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SUMMARY / KPATKNIM OB30P

MARKETBEAT

SUMMARY

While 2013 is approaching, it is time for a first look at 2013 trends
and drivers.

There were no surprises brought by the real estate market in 2012.
Our forecasts fell into +/-5% reliability range, which proves that the
market has become more predictable and we are now within a sta-

ble phase of the market cycle. There is still strong uncertainty in the
market from both global challenges and sovereign issues.

Decreasing inflation is something new to our economic environ-
ment. Low inflation (5-6% estimate) in 2012 is unusual, so it is likely
that inflation will accelerate slightly. Also inflation in b2b sector is
always higher in Russia than the CPI.

The Public sector balance for the coming years is expected to run at
a slight deficit 0-1.5% of GDP on the basis of an oil price at $93 per
barrel (current price - $111 per barrel).

Real GDP growth for 2012 is estimated at 3.4% by the Ministry of
economics and 3% by Renaissance capital.

The consensus view is that GDP growth is to accelerate in 2013 to
3.5-4% and further up in 2013-2014.

Generally like in 2012, next year the market will remain in balance.
While the growth rate is decelerating, the size of this market is
increasing and provides more opportunities each year.

Among fundamental challenges that business will face is increasing
competition for labor resources from the government sector. Al-
ready salaries in the government sector (which according to some
estimates provide over 40% of all employment in Russia) grow
faster than in the private sector. This means that retailers will face a
change in their target profile group and business will experience
personnel shortages.

In the office sector we expect a gradual decrease of office vacancy
rates between now and 2015 with very limited activity in the re-
gions. While retail and logistics activity will develop further in re-
gions.

Moscow will keep its third rank in the top investment cities market
list with $7-8 billion of investment per year.

KPATKM OB30OP

B 2012 roay Ha pbiHKe HeZBMXXMMOCTU oboLunock 6e3 Cloprpusos.
Bce Halum NporHosbl, cieNiaHHble B KOHLie MPOLLIOrO roja, OKasanch
ZocToBepHb B npeAenax +/—5%. MakTuyecku pbIHOK CTasl 3HAUUTE b
Ho 6onee npesckasyeMbiM U Npo3payHbiM. OHaKo, HECMOTPA Ha To,
4TO Mbl HAXOAMMCA B CTAOUNBHONM (ase LKA, BHELLHWE Yrpo3bl
(rnobGanbHble 1 CyBepeHHbIE) OCTAtOTCA 3HAYUTENBHBIMU.

Huzkas uHbnAumMA — HOBOCTb ANA POCCUICKON SKOHOMUKM. TeKyLLuii
nportos no UL, (5-6%) aenseTcAa HEOObIYHO HU3KMM, MO3TOMY He
UCKIIO4EHO, YTO K KOHLIY roAa AaHHble GyAyT nepecMOTpeHb! B CTO—
poHy yBenuyenus. Kpome Toro, B 6usHece nHobnaumsa 8 Poccum Bcerga
BbllLIe, YeM B NOTpebuTensckomM cektope. [oaToMy B KpaTKOCPOUHOM
NepCreKkTMBE Mbl HE YBUAWUM BIIMAHWA CHWKAOLLENCA MHPNALMM Ha
[eNOBYIO aKTUBHOCTb.

Ha 6nwkaiiiuve rogpl NpaBMTENbCTBO MNaHUPyeT rocbrompker ¢ fe—
duumtom 0—1,5% ot BBIT, npu ycnosun cpeHecpoyHoii LeHb! Ha
HedTb Ha ypoeHe 93 pgonn. 3a 6appenb (Tekywmit ypoeeHb — | | |
Aonn. 3a 6appens).

MwuHakoHoMpaseuTUA nporHosupyeT poct BBl Ha ypoeHe 3,4%. Pe—
HeccaHc Kanurtan 6onee caepxaH B oueHkax — 3%. KoHceHcyc oTHo—
cutenbHo pocta BBl B 2013-2014 HaxoauTca B 30He 3,5%—4%.

B uenom B GyayLuem rosly poHOK COXpaHUT c6anaHCMpOBaHHOCTS.
HecMoTps Ha cHVKeHMe TeMNOB poCTa TeKyLLUi pasMep pbiHKa He—
ZBWKMMOCTU AOCTaToYeH AnsA obecneyeHuns notpebHocTei Gusteca un
notpeburtenei.

BusHec B Gnmxaiiune roabl 6yAeT UcnbITbIBaTL Bce Gonee cumbHyto
KOHKYPEHLIMIO CO CTOPOHbI FOCCEKTOpa 3a TPYAOBble pecypchbl. Yixe
celiyac 3apaboTHble MIaTbl B rOCCEKTOPE pacTyT GbicTpee, YeM B 4a—
CTHOM 1 BusHecy GyaeT Bce TpyAHee NpuUB/eKaTb Ka4eCTBEHHbIE Kaj—

pbl.
[na cektopa TOpProenm 3To o3HayaeT n3MeHeHne npoduna nnatexe—
CnocobHbIx nokynateneit. Ecnn paHblue 60/bLUMHCTBO Mapok Gbinm
OPUEHTUPOBaHbI Ha KOCMOMONIUTUYHBLIX COTPY/ZIHUKOB KOPropauwid, B
6nwkaiiliem GyaylieM npuzeTca nepeopueHTMpoBaTbCA Ha 6onee
KOHCEpBaTUBHYIO ayAUTOPUIO.

PasBuTie odrcHOro B cekTOpa B pErMoHax OCTaHETCA MeAeHHbIM,
ZleNnoBan N UHBECTULIMOHHasA aKTUBHOCTb NO—TpeXHeMy ByaeT cKoH—
ueHTpupoBaHa B Mockee. CTonuua NpofgomKuUT yaepxuBatb TpeTbe
MeCTO B CrUCKe eBPONENCKUX MHBECTULIMOHHBIX PbIHKOB C FOA0BbIM
o6opotoM 7—8 mnpa. gonn. YTo kacaeTrca TOProBoi HeABMXKUMOCTY,
TO UMEHHO pervoHanbHoe passutie GyaeT OCHOBHBIM ApaliBepoM
pocTa.
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GDP / BBIN Q2 2012

JPECT4
A Inflation/ Wdnama Q3 2012

Ke o

Industrial Production / MpombiwnexHoe npoussoacteo Q3 2012
Fixed Investments / ViHecTuumm B ocHosHom Kanutan Q3 2012

Unemployment / Yposenb 6e3pabotuupsi Q3 2012

SUMMARY

Russia’s GDP growth decelerated in Q2 and accounted for 4%
YoY, however, it remains high relative to the most of world’s
economies.

The Ministry for economic development’s forecast for 2012
GDRP is 3.4%.

The IMF forecast for Russia’s GDP in 2012 is 3.7%.

Retail sales decreased to 4.3% YoY in August and 6.6% YoY in
January—August.

Industrial production growth has lowered to 2.1% in August and
3.1% YoY for January—August.

Inflation has accelerated during the past quarter and by the end
of Q3 it was 5.2% YoY and 6.6% YoY in September 2012.

The average URALS price in Q3 accounted for $111 / barr.

4% YoY
5.2%
3.1% YoY
8.8% YoY
5.2%

KPATKMIN OB30OP

SOkoHomumka Poccum 3amMenAeTca, HO TeMN poCTa OCTAaE€TCA BbICO™
KMM MO OTHOLLUEHUIO K GOJ'IbLIJVIHCTBy MUPOBbLIX 3KOHOMUK.

Poct BBl Poccun Bo BTOpPOM KBapTane cocrasun 4%.
MwuHskoHoMpa3euTUA nporHosupyet poct BBIM P® 8 2012 r. 3,4%.
MB® nporHosupyet poct BBIM P® & 2012 1. 3,7%.

Poct o6opoTa po3HuyHoit Toproeim cHusunca ao 4,3% B Asrycre
1 Ao 6,6% 3a AHBapb—aBryCT, MO CPAaBHEHMIO C aHANOTUYHbIM Ne—

pvopom 2011 r.

PocT npoMbliLuneHHoro npoussogcTsa cHusunca go 2,1% B Asry—
cTe.

MHdbnaums Bo BTOpoM nonyroamm yckopunach, U cocrasnset 5.2%
3a Tpu kBaptana 2012 r.

CpepHss ueHa Hept URALS B TpetbeM kBapTane coctasuna |1 |
ponnapos CLLIA 3a 6appenb.

illy cUsHMAN &
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GDP OF SELECTED ECONOMIES IN 2012
BBIN BEAYLLUNX SKOHOMUK MUPA B 2012 T.
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RUSSIA’S BUDGET PERFORMANCE
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In the Q3 of 2012 the overall Economic slowdown continued, how-
ever indicators showed different trends.

According to both Rosstat and the Ministry of Economic Develop-
ment, Q2 GDP growth accounted for 4%, The growth was mainly
driven by positive manufacturing growth, industrial production and
retail sales. As the slowdown of the economy developed, the Minis-
try for Economic development has reduced the GDP forecast to
3.4% and to 6.3% on retail sales (the results of 201 | were 4.3% and
8.3% accordingly).

The Q3 budget was performed with a |.4% GDP YoY profit during
January-August (that is about $17 bn), whereas in 201 | the profit
was 2.3% of GDP. Budget revenues increased by 15.7% YoY, but
expenses outpaced it by 5%, increasing by 21.7% YoY, which is the
price of President Putin’s electoral promises. The average URALS
price in 2012 accounted for $111/ bbl, compared to $109.2/bbl in
201 1. With the budget requiring $115/bbl the situation has become
crucial for the Russian budget. With respect to existing financial
obligations the Ministry for Economic Development leaves its —0.2%
GDP forecast for the budget deficit. The average Ruble rate to the
bi-currency basket was 34.99.

Despite of being positive, industrial production growth remains
modest at only 2.1% in August after 1.9% in June and a slight recov-
ery in July (3.4%). The contributing drivers are manufacturing (4.8%
during January-August). The growth of budget-forming mining and
extraction industries has reduced and stalled below 1% (0.9% in
August) after 1.9% seen in 201 1.

Real wage growth accounted for 7.8% in August (10% since the
beginning of 2012), with personal disposable income increased by
7.2% in August (3.6% since the beginning of 2012). Nevertheless,
consumer activity has weakened: with retail trade turnover growth
of 5.4% in July and only 4.3% in August. The consumer confidence
index has lost 2 pps from Q2 2012 due to negative short-term
macro expectations and now amounts to —6%. Still, retail sales
growth is positive and makes a great contribution to Russia’s GDP.

B TpeTbeM KBapTane 3aMegJieHne SKOHOMUKU NPOJOIIKUIIOCh, OJHAKO
AVHAMMKA MHAVKATOPOB Obla pasHOHANpaB/IEHHOM, S3KOHOMMKA HaXOo—
[UTCA B COCTOAHUN KHEYCTOWHYMBOrO PaBHOBECUAY.

Mo ouenke Poccrata 1 MuHakoHompaseutus, poct BBIT Bo BTopom
KBapTane coctasun 4%. [nasHbIM 06pa3oM pocT obycnosneH nono—
XUTENBLHOW AUHAMUKOW 06pabaThIBatoLLLEro NPOM3BO/CTBA, MPOMbILLI—
NEHHOro NpOM3BO/ACTBA U PO3HUYHOMN TOproenn. Hamevaslueecs Bo
BTOPOM KBapTasne 3aMeAsieHne SKOHOMUKM cTano ¢aktoM, MuHako—
HOMPpasBuTUA CHU3MNO nporHos pocta BBl Ha 2012 roa o 3,4% u
6,3% no obopoTy pozHuyHoit Toproenu (4,3% u 8,3% no utoram 201 |
roZja COOTBETCTBEHHO).

Brogpker PO B TpeTbeM KkBapTane ucnonHeH ¢ npoguuutom okono |7
mnpa. aonnapos CLUA (1,4% BBIT). OaHako, nokasatenu ucnonHe—
HUA GroaxeTa yXyawmnuch no cpaeHenunto ¢ 201 | rogom, koraa 3a
aHanoruyHeln nepuoa npoduunt cocrasun 2,3% BBI. Joxoabl
GlofpKeTa 3a TpU KBapTasa BbIPOC/W, B CPAaBHEHUM C MPOLLMbIM FO40M
Ha 15,7%, B TO ke BpeMa pacxofbl 32 aHaNIOTMYHbIV MEPUOZ, BbIPOC/U
Ha 21,7%. Cpepgtnan ueHa Hedptm URALS coctasuna B sTOT nepuops,
I'1'l gonnapos CLUA (109.2 ponnapoe CLLIA 8 201 | roay). Brogxer
P® cocraBneH Ha ocHoBe cpefHeii LieHbl Ha HedTb B | 15 gonnapos
CLLIA 3a 6appenb U, yH4uTbIBasA TEHAEHLUMIO K CHUXKEHMIO LieHbI U Cy—
LecTBytoLme uUHaHCcoBble obasaTenbcTea, MUHIKOHOMPasBUTUA CO—
XpaHseT nporHos GtogxeTHoro geduumra 8 —0.2% BBI1 no ntoram
2012 ropa. Cpepgtwit Kypc pybnsa kK GUBaniOTHOM KOp3WHE B TPETbeM
KBapTane coctasun 34,99.

[NpoMbineHHoe npousBoAcTBO, Nocne cHkeHua ao |,9% B uioHe,
[IeMOHCTPUPYET yMepeHHbIii pocT: 3,4% B utone u 2,1% B aBrycre.
OCHOBHbIM ApaiiBepOM MPOMBILLIIEHHOrO POCTa ABNsAtOTCA 06pabaTbi—
BatoLme npomssogcTea: 4,8% c Havana ropa, pocT AoObIYM SHEpro—
pecypcoB, HanpoTuB, cHuauca Ao senuunkbl 0,9% nocne 1,9% no
utoram 201 | roga

PocT peanbHoit 3apaboTtHol nnatel B aBrycte coctaeun 7,8% (c Havana
roga 10%), peanbHble pacnonaraeMble JOXOAbI BbIPOC/U Ha 7,2% B
aBrycte 1 3,6% c Hayana 2012 roga. PosHuuHbIi TOBapoO6GOpOT CHU—
xaetca: 5,4% B utone u Tonbko 4,3% B aBrycte. Ha poHe Heratms—
HbIX OXWAHUA KPaTKOCPOUHbIX U3MEHEHUIN MaKpO3KOHOMUYECKOMN
CUTYaLMn UHAEKC NoTpebuTenbckoi yBepeHHocTn Pocctata cHusmnca
Ha ABa MPOLIEHTHBIX MyHKTa, B CpaBHeHuUn co || kBapTanoM, n cocrag—
nsaet —6%. TeM He MeHee, OGOPOT PO3HUYHOW TOProOBNM COXPaHAET
MONOXMTENbHbIE TEMMbI POCTA Y BHOCUT OLLYTUMbIN BKNaj B 06LLMiA
BBIM Poccum.

CONSUMERS AND PRODUCERS INFLATION
MOTPEBUTENTbCKAA N NMPOU3BOOCTBEHHAA MH®IALNA
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INDUSTRIAL PRODUCTION INDEX
MHAOEKC MPOMBILLUJIEHHOIO NMPOU3BOACTBA
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RETAIL TRADE TURNOVER YOY
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The CPI which remained low in QI and Q2 was boosted by an
increase of service prices (+6.2% YoY in August), fuel and food
inflation (+6.5% YoY in August). Non-food inflation remained stable
(+5.3% YoY in August and +5.5% in July).

Despite local deceleration, Russia still looks good as global eco-

MHpnsums, koTopas ocTaBanach HU3KOM Ha MPOTHKEHUU NEPBLIX ABYX
KBapTarsioB, MOJyYMNa HEraTUBHbIN UMMY/bC B BUAE MOBbILLIEHNS LieH Ha
ycnyrv (1 B nepsyto ouepeap, ycnyrn XXKX), kotopble Bbipocin ¢
3,8% YoY B utoHe Ao 6,2% YoY B aBrycre, pocTa LieH Ha TOM/MBO, a
TaKoke 6,5% pocTa LieH Ha nuLLeBble NPOAYKThI B aBrycTe, nocne 5,5%
B utone. HenpogosonbcTBeHHas MH$NALMA ocTaeTca HusKoi : 5,5% B

CONSUMER LOANS AND DEPOSITS GROWTH YOY
POCT AEMNO3UNTOB N KPEOUTOB ®U3INYECKUX JTNLL

nomic weakness develops. The recently issued IMF outlook for
Russian 2012 GDP is 3.7%, whereas the outlook for the G7 econo-
mies is 1.44% and even —0.41% for the Euro area.

uione u 5,3% B aBrycre.

HecMoTps Ha cHWKeHMe TeMNOB pocTa 3koHOMMKM, Poccus coxpanser
CWIIbHBIE MO3ULIMM Ha MeXAYHapOAHOM pbiHke: MBMD nporHosupyet

-30%
pocT skoHoMukmn Poccum B 2012 roay B 3,7%, Toraa kak poct Beay— o | (3|3

o e P
o|o|0|o
2010

wmx ctpaH G7 nporHosupyetcs Ha ypoeHe |,44%, a 3KOHOMWKY CTpaH 2007

==em= Deposits growth, % =eo= |oans growth, %

€BPO30HbI OXMAAET oTpuuaTenbHbii poct BBl —0,41%

Source: CBR

NOMINAL WAGES AND REAL DISPOSABLE INCOME
HOMUWHAJIbHAA 3APABOTHAA TJ1ATA U PEAJIbHBIE

PACMOJIAFAEMBIE A OXO bl

30,000 - T 120%
25,000 |
20,000 Om==ORmesg . 110%
MAIN MACROECONOMICS INDICATORS S .
OCHOBHbBIE MAKPOSKOHOMUYECKME UHAMKATOPbI g %% Aog BB R R RO
“ 10,000 =<.\.// ::._—--——"/ 1 100%
FORECAST (BASE SCENARIO) 5,000 1 mom’
2008 2009 2010 2011 QI-Q3 2012 2012 2013 2014 2015 0 90%
. slslslas]|slslsls]|slslals]slsls
Urals crude annual avg price, USD / bbl 95 60 782 109 1* 115 97 101 104 2009 2010 211 o1z
CPl eop, % 13.3 8.8 8.8 6.1 5.2 5-6 45-55 4.5 4.5 Average nominal wages, RUR == Real wages growth, % YoY
=o= Real personal disposable income growth, % YoY .
GDP eop, % 52 78 43 43 4 34 38 44 47 i ‘ Source: Rosstat
Rl e G, 13.6 949 64 7 6.6 63 5 56 57 CONSUMER CONFIDENCE AND INDUSTRIAL OPTIMISM )
. . MOTPEBUNTENTbCKAA YBEPEHHOCTb 1 MPOMBbILLJTEHHbIN
Industrial production YoY, % 0.6 -9.3 82 4.7 3.0* 3.1 34 4.1 4.2 OMNTUMU3M
Fixed investments YoY, % 9.9 -15.7 6 6.2 8.8* 6.6 6.4 7.3 78
30% -
Real personal disposable income YoY, % 2.7 2.1 5.1 0.8 3.6* 5 4.5 53 5.2 20% o*".\'-k
° - o,
Real wages YoY, % 15 28 52 42 10* 63 5.4 63 6 10% {o”" "-\ pomemeNeg
1/ ® N.—.-.
Export, bn USD 471.6 303.7 400.4 521.4 348.2* 558 526 550.6 581 i _e—mo—0—0T "N =3 5 omo—=0=%~¢
-10% 1® 797 Ne=on A%
Export growth, % 325 -35.6 320 30.2 5.6% 20% 4 S /'/.
@ o
Import, bn USD 291.9 191.8 248.7 3273 213* 369.5 406.7 4447 484.9 -30% 1 .&::o/
Import growth, % 309 -343 29.7 30.0 4.1%* -40%-—Nmv—va—va—va—va—va—Nm
00000030000 0loodoooddodddodd
Ruble / USD exchange rate, annual avg. 24.85 31.74 30.37 29.39 31.06 29.16 29.74 30.55 31.52 2006 2007 2008 2009 2010 211 2012

* January - August 2012 == Consumer confidence index,% =e= Industrial optimism index, %

Source: Rosstat, Ministry for Economic Development Source: Rosstat, IET
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TOTAL INVESTMENTS / OBbEM MHBECTULIAM 5.524 bn USD
5‘5*‘“”’@% PRIME CAPITALIZATION RATES / CTABKU KAMUTATIM3ALIMM B CETMEHTE «MPAMM»
OFFICE / O®UCHBIE 30AHUA 8.75 %
SHOPPING CENTERS / TOPFOBbIE LIEHTPbI 9.25%

INDUSTRIAL / CKITAOCKUE OBbEKTHI

SUMMARY

e The total volume of investments in Q1-Q3 2012 accounted for
$5.52 bn.

® The total volume of investments in retail is more than $2.2 bn,
which is an historic record-breaker for this segment.

® Moscow holds the third place among top European cities for
commercial real estate investments.

e St Petersburg has entered at the |12th place among the Top-20
European investment cities.

e Prime capitalization rates in Moscow are: 8.75% for offices,
9.25% for shopping centers, 9.5% for hospitality assets and | 1%
for industrial properties.

®  We have increased our forecast for 2012 and now expect that
the total volume of investments will be about $7.2 bn.

11%

KPATKMIN OB30OP

® 3a Tpu KBapTasia 06bEM MHBECTULIMIA B KOMMEPYECKYIO HeBIKN—
MocTb Poccum coctasun 5,52 munnmapaa gonnapos CLLA.

®  llHBeCTUUMM B TOProBbIi cekTop coctasunm 6onee 2,2 Mnpa.
ponnapos CLLA, 3To pekopAHbIit noKasatesib 419 pbiHKa TOpro—
BbIX MOMELLEHUN.

o MockBsa 3aHuMaeT TpeTbe MeCTO B Pef/'ITI/IHFe CTpaH EBPOI'IbI no
OG‘beM)’ VMHBECTULUMIA B KOMMep4eCKyto HeABMXMMOCTb.

e Cankr—lletepbypr snepebie Bowen B Top—20 u 3aHuMaet |2
MecTo.

e CraBKM KanuTaM3aLmM Ha OOBEKTbI Knlacca «npaviMy B Mockee
HaxoaATcA Ha yposHe 8,75% ana oducos, 9,25% ana Toproebix
LieHTpoB, 9,5% B roctuHmyHoM 1 | 1% B MHAycTpUansHOM cerMeH—
Tax.

® Mbl He3HauMTENILHO NEPECMOTPENN NPOrHO3 MHBECTULMIA Ha 2012
rof, B CTOPOHY YBENM4EHUA, OXKMAAEMbI O6bEM UHBECTULIMA B
2012 rogy cocraeut okono 7,2 mnpa. gonnapos CLLIA.

TOTAL INVESTMENTS BY SECTOR
MHBECTULINN MO CEKTOPAM

mn USD

MOSCOW PRIME CAPITALIZATION RATES
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MAIN DEVELOPMENTS

Moscow, following London and Paris, has kept the third place
among top European markets for commercial real estate investment
during Q4 201 1—Q3 2012 (according to Real Capital Analytics). St.
Petersburg appeared in the Top-20 markets list in the |12th place.

Q3 2012 saw modest investment activity: the total volume of invest-
ments accounted for $1.22 bn, which is 33% less compared to Q3
2011 ($1.89 bn) and more that 50% less than Q2 2012.

In total, year-to-date investments for 2012 accounted for $5.52 bn.
This is just 15% less than Q-3 of record breaking 201 I, when we
saw $6.39 bn of investments.

Although we observed a minor deceleration of investment activity,
overall market performance was in line with our expectations, we
have slightly increased our forecast and now expect about $7.2 bn
of investments by the end of 2012.

Regional investment volumes are decreasing for the second con-
secutive year after post-crisis growth in 2010. Partially, this comes
from a lack of investment quality assets in the regions, especially
retail assets.

On the other hand, as economic uncertainty grows, investment
activity tends to concentrate around developed markets, as we saw
in 2008-2009.

Retail developers’ regional expansion plans and a further economic
upturn will boost the investment interest in regions in the mid-term
and long-term perspective. However, investment activity in the

regions remains low in the short-term.

KPATKA OB30OP

Mocksa, ecnies 3a JloHaoHoM u [NapuxeM, coxpaHAeT TpeTbe MecTo
no o6beMaM MHBECTULMIA B KOMMEPYECKYIO HeZIBUXKMOCTb 3a NepUoz,
Q42011 — Q3 2012 (Real Capital Analytics). Bnepebie 8 Top 20
gowen CaHkr—IleTepOypr, KoTOpbIi 3aHUMaeT |2 MecTo.

O6beM nHBecTMLMit B TpeTbeM kBapTane 2012 roaa B koMMepyeckyto
HeABWKMUMOCTb cocTasun 1,22 munnunapaa aonnapos CLLA, noutu Ha
33% Huxe, yeM B TpeTbeM keaptane 201 | roga (1,89 mnpa.) n 6onee,
YeM BABOE HWKe B cpaBHeHWM co |l kBapTanom atoro roga.

B uenom, 3a Tpu keaptana 2012 roaa o6beM uHBECTULMIA COCTaBUN
5.52 munnuapaa gonnapos CLUA, 310 Ha 5% Huxe obbemos | — I
keapTanoe pekopaHoro 201 | roaa, no ntoramM KoToporo B KOMMep—
YECKyo HeZJBUXKUMOCTb ObINo MHBECTMpPOBaHO 6.39 Munnuapaa gon—
napos CLLIA.

TakuM 06pa3oM, CHUKEHNE MHBECTULIMOHHOM aKTUBHOCTM Ha pbIHKe
COOTBETCTBYET HaLLIMM OXMAaHMAM. Mbl He3HauMTeNbHO NepecMoTpenu
MPOrHO3 B CTOPOHY YBESIMYEHMUA U, B COOTBETCTBUM C HALLWMM MPOTrHO—
30M, o6beM uHeecTUumit B 2012 rogy cocrasut okono 7,2 Mnpa. Aon—
napoe CLLIA.

Mocne noct—kpuzmncHoro pocta B 2010 rogy o6bem nHBeCcTULMIA B
PErvoHbl CHWKaeTcA y)ke BTOpoit ro noapaa. YactmyHo ato npounc—
XOAMT MO MpUYMHE HEAOCTATOYHOrO KONINYECTBA O6BLEKTOB MHBECTU—
LIMOHHOrO Ka4ecTBa, MPEX/Ae BCErO TOProBbIX LIEHTPOB, MpUBMeKa—
TenbHbIX A8 KPYMHbIX heAepanbHbIX U MHTEPHALMOHASbHBIX UrPOKOB.

C ppyroi CTOpOHbI, NPUYMHOIM MAAEHUA CTan POCT PUCKA PErvoHasb—
HbIX MHBECTULMI Ha BOSIHE 3aMeAsieHns 3KoHOMUKM Poccumn. Mbi Buaym
BHeLLHe cxoxyto ¢ 2008 rogoM TeHAEeHLMIO Ha HOBOM BUTKE PasBUTUA
PbIHK2 KOMMEpYeCKON HEABMKUMOCTU — UHBECTULIMOHHAA aKTUBHOCTb
YXOAMUT U3 PEFMOHOB U KOHLIEHTPUPYETCS BOKPYr Pa3BUTLIX PbIHKOB.

AHOHCVPOBaHHbIE TOProBbIMU AeBesionepaMu MiaHbl perMoHanbHoOM
3KCMaHCMM €Oo34aAyT NpeAnocbUIKU AN1A BO3BPaLLEHNA MHBECTOPOB B
PEervoHbl B CpeAHECPOYHOMN U AonrocpoyHoit nepcnektuee. OHako, B
KPaTKOCPOYHOM NepcrneKkTUBe perMoHanbHas akTMBHOCTb MHBECTOPOB
OCTaHeTCA HU3KOM.

TOP INVESTMENT MARKETS IN EUROPE
BEAYLLME MHBECTULIMOHHbBIE PbIHK EBPOTIbI
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The major achievement of the investment market after the 2008—
2009 economic downturn became the consistent investment activity
across the real estate sector in developed markets, including St.
Petersburg, with Russia becoming a recognized investment location
in the past couple of years.

The structure of investment has changed compared to 201 1. The
leading position is now held by the retail segment with year-to-date
investment volumes of $2.2 bn, that is, almost 10% higher than the
same figure for the entirety of 201 I. We believe this year will be a
record-breaker for this segment. Among investors’ main prefer-
ences are the best shopping centers in Moscow, St Petersburg and
Im+ cities.

$1.67 bn of year-to-date investment volumes has put the office seg-
ment into second place. Investors are seeking opportunities among
prime and class A buildings in Moscow, which is their core market
for office investments.

The W&I market saw only $513.6 mn of investment so far this year.
After an outstanding performance in 2011 ($1.08 bn) it has shown
an almost 50% contraction in 2012, which is mainly caused by the
investment cycle. The quantity of available investment opportunities
has reduced, which has affected investors’ behavior. Most of the
transactions are build-to-suit but they are much smaller volumes.
We expect that a new increase in this sector will start at in Q4
2013, when many newly developed W&I properties will appear.

The Hospitality sector shows stable investment demand. The vast
majority of transactions (about 90%) belong to quality assets in
Moscow, such as the Hilton, the InterContinental and the Metropol.
The remaining 10% belong to quality regional assets. However, in
2011-2012 we saw transactions with the most notable assets. The
future of hospitality investments is closely connected with develop-
ers’ and operators’ plans.

CepbesHbiM oTnymneM ot 2008 — 2009 rofoe cTano coxpaHeHune
MHBECTULIMOHHOM aKTUBHOCTU BO BCEX CErMEHTax KOMMep4ecKoin He—
ABWKMMOCTU Ha PasBUTbIX PblHKaX, B CTAaTyce KOTOPOro 3a MocT—
KpU3MucHbIN neprog 3akpenunca Cankt—[letepbypr.

M3MeHnnach cTpykTypa MHBecTULMiA B cpaBHeHum ¢ 201 | rogom: Be—
Aylee MecTo 3aHMMAET TOProBas HeABMXKMMOCTb, A KOTOPOW 3TOT
rofi CTaHeT pekopAHbIM Mo o6beMy MHBecTULMA. ObLwmit 06beM MH—
BECTULMI B 3TOT CEKTOP K KOHLY TPETbEro KBapTasna cocTasnser 60—
nee 2,2 mnpg. gonnapos CLUA, yto noyty Ha 10% Bbiwe 4yeM 3a Becb
2011 roa. MHBecTopbI NpeAnoynTatoT Ka4ecTBEHHbIE TOProBble LieH—
Tpbl B Mockee, CaHkT—[leTepbypre 1 ropogax—MUIMOHHMUKAX.

Ha BTopoM MecTe cermeHT oducHoit Hegpmxmmoctn ¢ |,67 Mnpa.
Aonnapos nHeecTvumii. Kak u npexxae, opUcHbIN pbIHOK A1 MHBE—
CTOPOB OrpaHWyeH ny4lMMn obbekTamn B Mockee, KnaccoB «npaiMy,
A v B+. B cpasHenum ¢ 201 | rogoM 3HaunTensHo Bospocna gonsa
CAENOK Mo NpUOGPETEHNIO 34aHWI ANA COBCTBEHHbIX HyXA (24% B
2012 npotue 6% 8 201 I).

O6beM nneecTuumin B cektope W&I cocrasnn $513,6 mnH. Mocne
pekopaHoro 201 | roga ($1,08 Mnpa. AonnapoB) o6beM MHBECTULMI B
CKNMaACKytO HEABWKMMOCTb CHU3MIICA NoYTY BABoe. [NaBHbIM 06pasom
3TO CBA3aHO C TeM, YTo cerMeHT WE&I cunbHO noasepxeH MHBECTULIM—
OHHOM LIMKIMYHOCTM — Ha pbIHKE ceii4ac Mano npeanoXeHnn nise—
CTMLMOHHOIO Ka4eCTBa, Mbl OXXMAAEM HOBOrO MOBbILLIEHUS MHBECTULIM—
OHHOW aKTUBHOCTU B 3TOM cermMeHTe B KoHue 2013 — 2014 roay. Ho—
BaA TeHAeHUMA pbiHka V&I cBA3aHa ¢ yBenmMyeHMeM npoLeHTa caenok
build—to—suit, HauMeHee pUcKkoBaHHbIX KaK ANA AeBenonepa, Tak U
ANA MHBECTOpA.

FOCTUHUYHBIN CerMeHT AeMOHCTPUpYeT cTabunbHble nokasatenn. Oc—
HoBHasA aona (okono 90%) nNpuHaAnNeXuT Ka4ecTBeHHbIM OObeKTaM B
Mockse — TakuM, kak MeTponons, InterContinental n Hilton. Octas—
wmeca 10% npuHaanexar MeHee KayeCTBEHHbIM PerMoHaslbHbIM OGb—
ektaM. OfHako, 3a nocneAH1e fga roga Mbl BUAENM cAenku ¢ 6onb—
LUIMHCTBOM 3HaKOBbIX FOCTUHUYHbLIX OGBEKTOB 1 Byaylliee UHBECTULMI
B FOCTUHWYHBIA CErMEHT Ceif4ac CUMbHO 3aBUCUT OT MJIaHOB AeBerione—
poB.

INVESTMENT SPLIT BY SOURCE OF CAPITAL
OBBLEM MHBECTULMM MO UCTOYHUKY KAMUTASIA

m = Foreign investors
= n  Domestic investors

u 2012 forecast

Source: Cushman & Wakefield

INVESTMENT SPLIT BY REGIONS
OBbEM MHBECTULMMN MO PETMOHAM

[ Moscow
mm  St.Petersburg
80% u - Regions

m 2012 forecast

Source: Cushman & Wakefield
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CAPITALIZATION RATES

The capitalization rates for prime office and W& assets have in-
creased slightly, by 25 bps and 50 bps, and now account for 8.75%
for offices, | 1% for quality W&I objects. The capitalization rates for
retail and hospitality assets remained at 9.25% and 9.5% respec-
tively. And, as usual, the best assets on the market are traded at
rates 40 — 50 bps lower.

MONEY MARKET
During the past quarter the ruble has strengthened marginally

against the US dollar, remaining stable against the Euro, thus overall
the ruble has lost 4.5% against the basket of currencies. According
to current International sentiment, significant moves in the RUR

position are not expected and the CBR forecast is unchanged.

Capital flight is still significant and remained at the level of 201 1,
although we saw a recent decline in its pace. The year-to-date out-
flow is $57.9 bn. The non-banking sector is a negative pace-setter
with the year-to date outflows of $63bn, which is worse than in the
entire 201 | and 2010 as well. The banking sector demonstrated
major improvements against 201 I, showing a $5.3 bn inflow after
$24 outflow at the end of 201 |. From all of these, private capital
holders do not see a lot of opportunities for making investments in
Russia.

The Central Bank of Russia has raised the refinancing rate in the
middle of September by 25 bps and to a new level of 8.25%. Obvi-
ously, the reason for this move was inflation acceleration in Septem-
ber, as the CBR is attempting to hold inflation at its 6% forecast
level.

CTABKU KATTTAITM3ALINA

CraBKku KanuTanmsaumm Ha o6beKTbI Kacca «mpaiMy Ana oPpUCHbIX K
cknafckmx obbekToB B Mockse yBenmumnuch Ha 25 6n n 50 6n coot—
BETCTBEHHO U cocTaBnsAtoT ceitdac 8,75% ana oducHbix obbekTos | 1%
ANA Ka4eCTBEHHbIX CKMaackux obbekToB. CTaBKkM AOXOAHOCTM AJ1A
TOProBbIX LIEHTPOB W FOCTUHUL, OCTaIUCh Ha ypoBHe 9,25% n 9,5%
cootsetcTBeHHO. OAHaKo, ANA JyHLWUX OOLEKTOB Ha PbIHKE CTaBKU
Kanutanusaumm no—npexxHeMy Ha 40 — 50 6n Hike.

JOEHEXXHbIM PbIHOK

3a npolueALnit kBaptan py6b HE3HAUYUTENBHO YKPEnWUCca No OTHO—
wenuto k gonnapy CLUA, ocraBasck ctabunbhbiM k EBpo. B pesynb—
TaTte yero pybnb notepsan 4,5% no oTHoLLeHWIO K G1BaNtOTHOM KOp—
3nHe.

Ortrok KanuTana c Havana 2012 roga coctasun 57,9 mnpa. gonnapos
CLUA, oH no—npexHeMy BbICOK U HaxoauTca Ha yposHe 201 | roaa,
XOTA TEMMN OTTOKa B MPOLUEALLEM KBapTasie 3aMeTHO cHuauncs. o
cpasHenmto ¢ 201 | rogom, nocne otToka B 24 Mnpa. fonnapos
CLLIA, 6aHKOBCKUit ceKTOp MoKasan HebonbLUOoW NpUTOK 5,3 MU=
apAa. Mokasateny He6aHKOBCKOrO CEKTOPA, HAaMpPOTUB, YXYALUMANCS:
OTTOK KanuTana 3gecb coctasun 63 MUnMapAa 1 NpeBbICUI UTOroBble
nokasatenum 201 | roga yxe k koHuy |l kBapTana.

B cepeaute cenTa6pa LIBP nosbicun ctaBky pedurHaHcMpoBaHua Ha 25
6n, ao ypoeHs 8,25%. MNoB.bilweHne cTano peakumeit Ha CEHTAGPbLCKUi
POCT MHGAALMM BbilLle OXMAAEMOrO YPOBHA. TakuM obpasoM, 4o
KoHua roga LIBP GyaeT nbitatbea yaepxaTb MHGNALMIO B Mpeaenax
6%—Horo nporHosa.

RUSSIA 2030 YIELDS AND MOSCOW OFFICE CAP RATE

OOXOOHOCTb FrOCOBNUTALMNA U
CTABKU KAMUTANTN3ALINN
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VACANCY RATE / [JONfi CBOBOAHbIX MIOLLAZEN

SFECTAy, (prime shopping centers, Moscow) / (gemcteytome npaim TLI, Mocksa) 0.4%
§ % PRIME RENTAL RATE INDICATOR / NMPAM MHOMKATOP APEHHbLIX CTABOK $3.800
(prime shopping centers retail gallery, Moscow) / (ranepeu B npaitm TL|, Mocksa) ’
TOTAL QUALITY STOCK, Moscow (including Moscow region) and Russia Moscow 3.52 mnsqm
OBLLEE KONMMYECTBO KAYECTBEHHbIX TOPFOBbIX MIMOLLALEN & Mockee (sktovas Russia 10.16 mn sq m

Mockosckuit pervioH) u Poccum

SUMMARY

2012 is another stable year for the Russian retail market in
terms of demand, supply and rents.

In Q3 consumer confidence indicator decreased for the first
time since the 2008 crisis period, but retail turnover is growing,
albeit at a slow rate.

Tenant demand remains at a healthy level, and is focused on
established retail space offering high footfall and revenues.
Large international and domestic retail chains continued to
expand and new entrants are expected.

New retail supply in QI- Q3 totaled around | 14,000 sq m (7
new shopping centers) in Moscow and Moscow region and
866,000 sq m in Russia (without Moscow and Moscow region)
(23 new shopping centers).

The vacancy rate in the best Moscow shopping centers is close
to zero.

Rents for quality retail space are stable both in Moscow and
other Russian cities.

Demand for high streets and quality shopping centres should
remain strong, with many retailers in expansion mode, While
rents are largely expected to remain stable, further growth is
possible in Moscow with a vacancy rate close to zero in the
most sought-after locations.

KPATKMIN OB30OP

B 2012 ropy pbiHOKk ToproBoit HeggmxuMocTn Poccun cHosa ae—
MOHCTPUPYET CTaBUNIbHOCTb.

B Ill kB. yBepeHHOCTb NoTpeGuTeneit B GyayLueM cHU3UNACh Bep—
Bble nocne kpusmncHoro nepuoga 2008 roaga, oagHako obopoT
po3HUyHOM Toprosnm Poccumn npoaosmxaeT pactu, XoTa u Gonee
HU3KMMM TEMNAaMM YeM paHee.

PuTelinepb! akTvBHbI, OAHAKO MX NPUOPUTETbI MPOAOKAIOT KOH—
LEHTPUPOBATLCA Ha MPOEKTaX, yXKe AOKa3aBLUMX CBOKO ycreL—
HocTb. MexayHapoaHble 1 foKasbHble ceTeBble OrepaTopbl Npo—
AOIMKAKOT PaCLUMPATLCSA, HOBbIE MEXAYHaPOAHbIE apeHAATOPbI
BXOJAT Ha POCCUNCKUIA PbIHOK.

O6beM HOBbIX TOProBbIX MOMELLEHUI, BbIBEAEHBIX HA PbIHOK B | —
Il kB. coctasun B Mockee n MockoeckomM pervone | 14 000 ke.M
(7 HoBbIx TOprosbix komnnekcos) 1 866 000 ke.M B Poccum (23
HOBbIX TOProBbIX LIEHTPa).

JocTynHocTb TOProBbIxX NOMELLEHWI B JTyHLUMX TOProBbIX LieH—
Tpax Mocksbl 6nm3ka K Hynto.

B Teuenne 2012 roga craBku apeHapl cTabunbHbl kak B Mockee,
Tak u B Apyrux pervoHax Poccum.

B HacToALLee BpeMA HET NPeANOChINOK ANA pOCTa CTaBOK apeH—
Abl, oAHaKko B MOCKBe pOCT CTaBOK apeH/bl BO3MOXEH B CBA3MN C
UMeloLLMMCA AeULIMTOM NPeANOXEHUA.

iy CUSHMAN &
+35\ WAKEFIELD.

Q3 2012

RETAIL TURNOVER IN EUROPE (BN USD, 201 1)

OBOPOT PO3HMYHOWM TOPIOBJ14 B ERPOME
(Mnpa. AOJUJTAPOB CLUA, 201 1)

Croatia 16.605
Slovakia 8,36
Hungary 31 86

32535
Reqankybis?
Czech Republic 4212
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Source: GFK GeoMarketing

RUSSIAN RETAIL TURNOVER, %

OVNHAMUKA OBOPOTA PO3HUYHOWM TOPIrOBJ/IN POCCUN,%

- a o
(el oNel
2012

— o o
[eJNo e lNe)
2010

— o o
[eJo e Ne)
2009

— o o
[eJNo e Ne)
2008

— o o
(el o e lNe)
2007

— o o <
[eJo e Ne)
2006

— o o <
[eJo e Ne)
2011

Source: Rosstat



RETAIL

MARKETBEAT

CONSUMERS

According to Rosstat, the real income of Russian consumers grew
by 7.2% in August 2012 compared with August 201 | and by 3,6% in
January-August 2012 (compared with the same period in 201 1).

In January-August the average monthly salary grew by 14.8% com-
pared with January-August 2011 and was 26,150 rubles.

Consumer confidence indicators decreased for the first time since
the 2008 crisis period. Retail sales growth was minimal, with vol-
umes rising by 4.3% year-on-year in August and 6.6% in January-
August.

RETAILERS

Demand for quality space remains healthy. There are impressive
expansion results, for example in HI 2012 DIXI opened 184 new
supermarkets, M. Video - 18 new stores, Magnit opened 413 new
stores in January-August.

Most retailers are open to expansion, there are many announced
expansion plans from retailers in all segments, for example, Auchan
plans to increase the number of ATAC supermarkets from 50 to
200 stores by 2015, OBI announced the plan to open 4 new stores
per year during the next several years.

In 2012 all new international brands are coming to Russia with Rus-
sian partners. New brands are starting in Moscow initially with ex-
pansion plans for the Russian regions (mostly “millionniki” cities).
The most notable opening in 2012 is that of a Debenhams store
(the first attempt to open in Russia was in 2006, but the store
closed thereafter).

e New Russian brands opened in 2012: Cosmopolitan Fine Jewel-
lery, CookHouse, Kari, Sabotage.

e New global brands opened in Q3 2012: Debenhams, SIA Home
Fashion, Mamas & Papas.

e Stopped operations in Russia: Peacocks, Saturn (Metro Group).

MOTPEBUTESTN

PeanbHble pacnonaraeMble AeHexHble AOXOAbl HaceneHus Poccum
(Boxopabl 3a Bbl4eTOM O6A3aTENbHBIX MIaTEXeN, CKOPPEKTUPOBaHHbIE
Ha MHAEKC NoTpebuTtenbckux LeH), no oueHke Poccrara, B aBrycte
2012r. no cpaBHeHWIO C COOTBETCTBYIOLLMM NEpUOAOM MNpeablayLLero
roaa ysenuuunuce Ha 7,2%, B anBape—asrycte 2012r. — Ha 3,6%.
CpepHeMecayHas 3apnnarta B asrycte 2012 cocrtasuna 26 150 py6neii
u Bblpocna Ha 14,8 % (no cpaBHeHUIO C MPOLLIBbIM FOZOM).

HeraTuBHbIM CMrHanoM ABNAETCA CHUXKEHWE NOTpebUTENbCKON yBe—
PEHHOCTU, KoTopoe Habntoganocs B |ll KB. BnepBble nocne KpU3UcCHO—
ro nepuoga 2008 roga. O60poT pO3HUYHON TOProBnM BbIPOC HE3HA™
yutensHo: B asrycte 2012 roga — Ha 4,3% (MO CpaBHEHMIO C aBryCcTOM
201 | ropa), 3a nepuop AHBapb—aBrycT — Ha 6,6%.

PUTEWMIEPhI

Cnpoc Ha ToproBble NOMeLLEeHUA BbICOKUA. DKCNaHCUA TOProBbIX
ceTeil NPOAOIIKAETCA BrIEYATNAOLLMMA TEMMAM, HarpuMep, 3a Nepeoe
nonyroave 2012 roga AANKCWU otkpbina 184, a M.Bugeo — 18 Ho—
BbIX MarasvHOB, 32 AHBapb—aBrycT MarHut otkpbin 413 HoBbIX TOpro—
BbIX TO4ek. bonbLuas YacTb puTeiinepos Usy4aeT BO3MOXHOCTU AJ1A
pacwmpenus: ALLIAH nnavupyer k 2015 rogy yBennunts konmuecTtso
cynepmapketos ATAK c 50 go 200, OBI B 6nmkaiitune Tpu—yeTbipe
roZa niaHUpyeT OTKpbIBaTb MO YeTbipe MarasuHa B rof u T.A.

B 2012 ropy HoBble MexayHapoAHble GpeHAbl BXOAUIN Ha pOCCHIA—
CKWit PbIHOK TONIbKO C POCCUICKUMU MapTHepamu. B HacTosLee Bpems
HoBble 6peHap! HauMHatoT ¢ MOCKBbI € NEepCreKTUBHLIMA NiaHaMK
JanbHenlero paseuTtua no scei Poccum (Yalle Bcero HaunHas ¢ ro—
poAoB—MUNIMoHHMKOB). Hanbonee 3HaumMbiM cobbitem B 2012
rofy crano oTkpbiTve yHusepmara Debenhams B Mockse (puteitnep
HaYan paccMaTpuBaTb POCCUMMCKMIA pbiHOK ¢ 2006 roaa).

e Hosble rnobanbHbie 6penabl B Poccum B B 11l kB. 2012 roga: De—
benhams, SIA Home Fashion, Mamas & Papas.

e Hosble poccuitckne 6peHapl B Poceun B 2012 rogy: Cosmopoli—
tan Fine Jewellery, CookHouse, Kari, Sabotage.

e [pekpatunu cBoto paboty B Poccum: Peacocks, Saturn (Metro
Group).

NEW GLOBAL RETAILERS 2012
HOBBIE MEXXAYHAPOHbIE PUTENJIEPLI B POCCUU 2012

DEBENHAMS

STYLING THE NATION

GLOBAL RETAILERS TO COME TO RUSSIA

HOBBIE MEXXZAYHAPOHbIE PUTENIIEPDI,
MIAHUPYIOLWWME HAYATb PABOTY B POCUU

By Novikov — Moscow

D OUGHNUTS?

Late 2012, Moscow

DE PARIS
ACCEISSOIRES

By JamilCo—Iate 2012, Moscow

Marc O’Polo I5 stores in 5 years

[ Y By ZAO Nakhodka—Iate 2012,
Moscow, Saint—Petersburg, Sur—
gut, Volgograd

g By LLC NTC Town Restaurants

Late 2012, Moscow

%?rf;gf_m
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RETAIL SPACE

® Shopping malls are the most popular retail formats in Russia. L]
Russian cities with population of 300,000+ have the largest po-
tential. In Moscow, development focus is concentrated on
smaller formats (less than 5,000 GLA) or new schemes (for
example, factory outlets and retail parks).

® |n Q3 footfall* increased in accordance with seasonal trends.
Footfall has been stable during the last three years.

°
® The shopper conversion rate exceeded its average level (which
is around 40% for monitored shopping centers) and in Q3 it was
44%.
® The vacancy rate for quality shopping centers* in Moscow re- .
mains less than 1% since late 2010.
°

QUALITY RETAIL LEASE STRUCTURE

TOPIrOBbIE NMOMELLEHNA

Toprosble LeHTpbI MPOAOIKAIOT OCTABATLCA OCHOBHBIM KavecT—
BEHHbIM TOproBbIM ¢popmaToM B Poccum. BbicokuM noteHumanom
ANA CTPOUTENLCTBA TOProBbIX LIEHTPOB 06M1ajatoT poccuiickue
ropopa c HacenenuneM 6onee 300 000 yenoeek. B Mockse akueHT
pasBuTHA fenaeTtca 6o Ha HebosbLUKE TOProBbIe LEHTPbI
(MeHee 5 000 kB.M), "Mb0O HOBble PpoOpMaThI (AyTNETbl U pUTEIN
napkw).

B 11l kBapTtane nocetaemMocTb* Toprosbix LeHTpoB B Mockse BbI—
pocna B COOTBETCTBME C Ce30HHOCTLIO. [locelljaeMocTb HaxoaNUT—
€A Ha cTabunbHOM ypoBHe (B COOTBETCTBUM C CE30HHBIMU TPEHAa—
MW) B TEYeHUe NOCNeJHUX ABYX JIeT.

[Hons nokynatenei (KONM4eCTBO NOKynaTenein OTHOCUTENBHO
obLero konuyectea nocetuteneit) B Mockse 6bina Bbie cpea—
Hero ( cpedHuii ypoBeHb cocTaBnsaeT nopaaka 40%) u gocturna
44%.

C koHua 2010 roga ypoeeHb cBOBOAHBIX MOMELLLEHMI B KavecT—
BEHHbIX TOProBbIX LIeHTpax™ HaxoauTCs Ha ypoeHe MeHee |%.

CTPYKTYPA O OroBOPOB APEHAbI B KAYECTBEHHbIX TOPFOBbIX MOMELLUEHNAX

ITEM

Lease Terms
Cpok aorosopa

Rental Payment
Mnatexu

Rent Deposit
[Aenozut

Indexation
WHpekcaupa

Service Charges
OnepaupoHHble
nnaTexu

Other costs
[Apymve nnatexu

COMMENTS

Standard lease terms for gallery tenants are between 3-5 years, break options are rare. For anchor
tenants (including fashion anchors) lease terms are up to 20 =25 years and break options are becoming
popular.

Rents are typically payable monthly in advance. Turnover / percentage rents are increasingly seen in
shopping centres. Rental rates are generally calculated in USD, Euro or commercial units are used. In less
quality shopping centres rental rates are calculated in RUR.

The rent deposit required in quality shopping centres is typically between | — 3 months rent equitant.

Annual indexation is typical between 3—10% or at a level of USD / EU CPI. The practice of premium / key
money payments is seldom seen in Russia. Rent reviews are rare on the market.

Service charge is payable by tenants at either an “open book” basis or more common as a fixed cost.
Utilities payments are charged on consumption. Building insurance is normally charged back to tenant via
service charge.

VAT 18%
Local property taxes are not payed separately, they are generally included in the service charges.

KOMMEHTAPUA

[lna apeHpaTOpOB ranepen TUMMHBIA JOrOBOP 3aK/IOMaeTcs Ha 3—5 neT, JOCpOUHOe pacTOpIKEeHUe AOroBopa
apeH/bl npeflycMaTpuBaeTcs peako. [ns AKopHbIX apeHAaTopos (Bknioyas fashion) goroeopel 3akmoyatoTea
CpokoM Ao 20-25 fieT, 4acTO C BOIMOXKHOCTbIO AOCTPOUHOTO PaCTOPXKEHNS.

ApeHaHble MiaTexn NIAaTATCA eXeMeCAYHbIM aBAHCOM, TaKKe PacnpoCTpaHeHbl naTexu kak % ot obopoTa.
Craexy apeHzpbl HoMuHUpytoTca B gonnapax CLUA, EBpo M yCrioBHbIX eAvHULAX, @ TAKXe B POCCUACKIUX
py6nsx (Halle BCEro B MEHee Ka4eCTBEHHbIX TOProBbIX LIEHTPaX).

B KaYecTBeHHbIX TOProBbIX LEHTpax cocTasnaer | —3 MecAua apeHAHOM nnaTkl.

ExeropHas vnpaexcaums Ha ypoeHe 3—10% unm Ha ypoere USD / EU CPI. lMNpaktuka premium / key money
payments B Poccum BcTpesiaetca peako. MepecMoTp CTaBok apeHabl NPOUCXOAUT PeaKo.

OnepauyoHHble NNATEXK PaCCHUTLIBAIOTCA MO “OTKPLITON KHMre” nmm (Gonee pacnpocTpaHeHo) Kak
uKcmpoBaHHbie nnaTexu. CTpaxoBKa 34aHNA OBLIYHO BKMIOYEHA B ONEPALMOHHBIE MATEXM.

HAC 18%

Haror Ha

0CTb 06bIMHO A8 1e nnaTexu

Source: Cushman & Wakefield

FOOTFALL*
MOCELWLAEMOCTb TOPrOBbIX LIEHTPOB*

120%
110%
100%
90%
80%

A\ / S\
N

70% -
60%

Q4 QI|Q2|Q3|Q4 Ql |Q2|Q3|Q4 QI|Q2|Q3

200

2010 2011 2012

Source: Cushman & Wakefield

VACANCY RATE*
YPOBEHb CBOBOHbIX MOMELLEHUN*

Source: Cushman & Wakefield

* Cushman& Wakefield Research quarterly monitoring of 9 quality shopping centers
(total GLA — 0.5 mn sq m). These shopping centers have been opened more than one
year ago and have a clear catchment area.

* Moruropurr nposogurca orgenom nccnegosanmi Cushman&Wakefield va ocrose
BbI6OpKM M3 9 Ka4ecTBeHHbIX TOProsbix yeHTpos Mocksbl obuyesi GLA 0,5 man. k8.M. I
TOProBele YEHTPbI PyHKLHNOHUPYIOT He MEHEE OAHOro ro4a 1 ob/1agaroT copmmpoBaB—
LUIEVICA 30HOM OXBaTa.
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NEW CONSTRUCTION.

MOSCOW AND THE MOSCOW REGION

According to developers’ forecasts, in 2012, | | quality retail centres
with a total GLA of 198,980 sq m should enter the market, though
during the first 3 quarters, only 4 shopping centres were opened.
Outlet Belaya Dacha (I phase, GLA 24,000 sq m) became the first
outlet scheme in Russia. Among the tenants of Outlet Village Belaya
Dacha are TSYM Discont, Adidas, Bosco, Tommy Hilfiger, Furla,
Baldinini, Lacost and others.

A quality retail gallery opened-in Evolution Tower in-Moscow City
and modern retail premises are opened in retail-office center Imag-
ine City.

In the Moscow Region in' Q3 two new projectswere delivered;
both in Krasnogorsk. Regional community shopping centres remain
popular, for example in the small city of Lukhovitsy, the Kado shop-
ping centre has been delivered.

In Q3 developers announced the following projects :

® The new large-scale retail-entertainment Lotos City (Total area
1.5 mn sq m).

e The new neighborhood shopping center in North Butovo (Total
area 14,000 sq m).

HOBOE CTPOUTHTbCTBO.

MOCKBA N1 MOCKOBCKAA OBJT1ACTb

CornacHo nporHosam fesenonepoe, B 2012 r. B Mockee nnaHupyetca
K oTkpbITHio | | KayecTBeHHbIX TOProBbIx LieHTpoB ¢ obuyeit GLA 198
980 KkB.M, OAHAKO 32 MepBble TPU KBapTana BBEAEHO B SKCMlyaTaLMio
TONMBKO 4 Ka4ecTBEHHbIX 06GbeKTa. 3Ha4MMbIM COBbITUEM ANA POCCUII—
CKOrO pblHKa HE/IBUXXMMOCTM CTaslo OTKPbITME MepBoro aytnerta benas
Aava (1 ¢aza, GLA 24 000 ke.m). B uncne apenpatopos: LIYM Oduc—
koHT, Adidas, Bosco, Tommy Hilfiger, Furla, Baldinini, Lacoste u
Apyrve.

Takxxe OTKpblIach Toprosas ranepes B bawne Seontouma B Mockea—
Cutn 1 Toproeas YacTb Toproso—ocucHoro komnnekeca Imagine City.

B Mockosckoit obnactv B Ill_KBaptane coctoAnoce OTKpbiTUE ABYX
KayeCTBEHHbIX TOProBbiX LieHTpoB B KpacHoropcke. Npogomxaerca
CTPOUTENBCTBO TOProBbIX LIEHTPOB PatOHHOTO MacLUTaba, HanpuMep, B
JlyxoBuuax oTkpbinca Toproebiii LeHTp Kago .

B Il kBapTane 6b1IM aHOHCMPOBaHbI CrefytoLLMe HOBble MPOEKTbI:

e Ha tore Mockebl nnavupytor noctpouts TBLL «Jlotoc—Cutuy,
3Ta TeppuTopua BxoauT B coctaB «Hosoit Mockebi». B coctae
KOMMNieKca BOWYT TOpProBble MOMELLEHMA, a TaKXKe CKnazpl,
OodyCHbIE LIEHTPbI, FOCTUHWLLI M OBLIEXUTA ANA PpabOTHMKOB.
(O6wasn nnowagae 1,5 MAH. ke.M).

e B Mockse GyAeT MOCTPOEH HOBbIA TOProBbIN LIEHTP PalioOHHOro
3HaveHus B CesepHoM Bytoso (O6uas nnowags 14 000 ke.M).

DECLARED NEW CONSTRUCTION 2012, MOSCOW, MOSCOW
REGION, QUALITY RETAIL PROJECTS

OBBEKTbI, 3AABJIEHHbBIE K BBOAY B 2012 rOoA4Y, MOCKBA,
MOCKOBCKASA OBJIACTb, KAYHECTBEHHbLIE OBBLEKThI,

PROPERTY NAME RETAIL GLA, sq m DELIVERY
MOSCOW

Hotel Moskva 21,000 Ql
Sombrero 6,000 Q2
Outlet Village Belaya

Dacha (I phase) 28000 Q3
Sviblovo (former Friz) 15,000 Q3
Otrada (2 phase) 28,000 Q4
Kaleidoskop 41,000 Q4
Favorit 21,900 Q4
Moskvorechye 19,800 Q4
Parus 17,280 Q4
Perovo 5,000 Q4

TOTAL GLA 198,980

MOSCOW REGION

Domodedovo Torgovy Kvartal 22,500 Ql
Krasnogorsk Solnechny Ray 8,000 Q3
Krasnogorsk June 17,500 Q3
Mytischi June 75,000 Q4
Mytischi Krasny Kit (2 phase) 35,000 Q4
Korolev SC on Kosmonavtov 22,500 Q4
Zelenograd Panfilovsky 13,300 Q4
Lytkarino Vesna 12,500 Q4

Westore
TOTAL GLA

Odintsovo

213,900
Source: Cushman & Wakefield

QUALITY RETAIL CONSTRUCTION, ‘000 SQ M,
MOSCOW AND MOSCOW REGION

CTPOUTESTbCTBO KAYECTBEHHbIX TOPIrOBbIX MJTOLLA-
[EN, ‘000 KB.M, MOCKBA N MOCKOBCKASf OBJIACTb

2008 2009 2010 2011 2012
(forecast)

Announced developers plans CW Forecast ® New construction

Source: Cushman & Wakefield
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NEW CONSTRUCTION. RUSSIA

Five quality shopping centers with a GLA of 198,460 sq m were
delivered in Q3. In total, during the first three quarters of 2012, 23
new shopping centers opened and 32 are planned for delivery ac-
cording to developers’ information. More likely many of them will
be delayed and the total new supply in 2012 will be at the same
level as in previous years; around |,I-1,2 mn sq m.

The largest shopping center delivered in Q3 is Sedmoe Nevo (GLA
60,800 sq m) in Nizhny Novgorod. Along with the retail gallery is
fitness center Fizkult;sgame center Cave and cinema park IMAX:
Among anchor tenants are Castorama, lle de Beaute, L’Etoile,
Auchan, The list of gallery tenants includes H&M, O’stin, Mango,
Adidas, PUMA, Reebok and others.

Other new shopping centers appeared in Orel (RIO, GLA 31,500 sq
m), Ulyanovsk (Aquamall, GLA 46,500 sq m), Petrozavodsk (Maxi,
GLA 30,650 sq m), Tula (Gostiny dvor, GLA 29,500 sq m). In Uly—
anovsk, Petrozavodsk and Tula new shopping centers became the
largest schemes in the city.

In Q3, developers announced the following new projects :
® A new super-regional shopping mall in Perm (GLA 43,500 sq m).

e Torgovy Kvartal announced plans to develop 30 new shopping
centers in Russia.

Smaller projects were announced in Tula, Vologda, Nabereshnye
Chelny, Ivanovo.

HOBOE CTPOUTHTbCTBO. POCCUHA

B Ill ksaprane B Poccun (BHe Mockebl 1 MockoBckoi obnactn) or—
KPbINOCb 5 kayecTBeHHbIX TOProBbIX LieHTpoB ¢ obuieir GLA 198 460
KB.M. TakuM obpasoM, Bcero ¢ Havana ropa B Poccun oTkpbinocs 23
TOProBbIX LeHTpa U elle 32 BCe eLle MMaHUPYETCA K BBOAY COMMacHO
3aseneHuaM AesenonepoB. Ckopee Bcero, OTKpbITUE MHOTUX 3aAB—
NeHHbIX MPOEKTOB NepeHeceTcA Ha Gonee nosgxuit nepuog u B 2012
rogy obbeMbl HOBOrO CTPOUTENLCTBO OyZyT Ha YpOBHE NpeplyLumx
net (1,1-1,2 MnH.xB.M 32 rog).

KpynHeiimM.. U3  HOBbIX: TOProBbIX LIEHTPOB CTajl  TOProBO—
pasenekatensHbii koMnnekc CegpsMoe Hebo (GLA 60 800 keMm ) B
Hwxrem Hoeropoge. NMomMuMo ToproBoit ranepen u ¢pya—Kopra,
KOMMneKc BKMovaeT B cebsa ¢utHec—LeHTp (PuskynbT), Mrposoi
ueHTp Cave, cuHema—napk IMAX. B'uucne oTKpbIBLUMXCA B TOPrOBOM
ueHTpe MarasuHoB — Castorama, UJ1b OE BOTS, L’Etoile, AuwaH,

H&M, O’stin, Mango, Adidas, PUMA, Reebok un gp.

Takoke oTkpbinuck Toproeble ueHtpsl B Opne (PO, GLA 31 500 «e.
M), YnbaHoecke (Aksamonn, GLA 46 500 ke. M), lMeTposasopcke
(Maken, GLA 30 650 ke. M), Tyne (Foctuhbiit gsop, GLA 29 500 ke.
M). B YnbsHoBecke, MetposaBogcke u Tyne HOBble TOproBble LEHTPbI
CTann CcaMbIM1 KpYMHbIMU B FOPOAE.

B Ill keapTane 6b1n1 aHOHCMPOBaHbI ClieAyOLLME HOBbIE NPOEKTBI:

e B 2015 roay B MNepmn Hepaneko ot Tpacchkl «ExkaTtepuHGypr—
MepMb» NnaHMpyeTcA MOCTPOUTL CyneppervioHaibHbli TOProBo—
pasenekatenbHbiv LeHTp (aeeenonep 3AO “Cesep”, GLA 43 500
KB.M).

e B YebGokcapax Havanacb pa3paboTKa KOHLEMUMUU PEKOHCTPYKLIMU
CTaporo 3paaHuA xnonyatobyMaxkHoi abpuku B cOBpEMeHHbIN
TOProBbIf LiEHTP.

e [lesenonep Toprosbit Keapran o6bseun o niaHax MOCTPOUTH
ceTb M3 TPUALATM TOProBbIX LEHTPOB PaioHHOro Maciiraba B
ropopax c HacenenneM 50— 100 Tbicay xutenei.

Takxxe GbInM aHOHCMPOBaHbI HOBbIE NPOEKTbI U HOBble asbl CyLLECT—
BYIOLLIMX TOProBbIX LieHTpoB B Tyne, Bonorae, HabepexHbix YenHax,
MeaHoeo.

DECLARED NEW CONSTRUCTION 2012, RUSSIA,* QUALITY,
> 50,000 SQ M

OBBEKTbI, 3AABJIEHHbLIE K BBOAY B 2012 roAy, POCCUA*,
KAYECTBEHHbBIE OBBEKThI, > 50,000 KB.M

CITY PROPERTY NAME RETAIL GLA, DELIVERY
Volgograd KomsoMall (Slava) 68,000 Ql
Krasnodar Krasnaya Plozhad (3 50,000 Ql
St. Petersburg RIO 52,500 Q2
Krasnodar Oz Mall 169,000 Q2
Ryazan Premier 50,000 Q2
Nizhny Novgorod Sedmoe Nebo 60,800 Q3
Ekaterinburg Prizma (Evropeyskiy) 70,400 Q4
Nizhny Novgorod RIO 68,000 Q4
Surgut Surgut City Mall 69,600 Q4
Sochi Moremall 80,000 Q4
Ekaterinburg Raduga Park 56,000 Q4
Belgorod Megagreen 53,000 Q4
Surgut Aura 65,000 Q4
TOTAL GLA of shopping centers > 50,000 sq m 912,300

TOTAL GLA 1,918,464

Source: Cushman & Wakefield

QUALITY RETAIL CONSTRUCTION, 000’ SQ M, RUSSIA*
CTPOUTEJIbCTBO KAYECTBEHHbBIX TOPrOBbIX

MNIOLWAZLEN, 000’ KB.M, POCCUSA*

1912
1558

1143 1149 1189

2010 2011 2012
(forecast)

2008 2009

Announced developers plans CW Forecast = New construction

*Not including Moscow and Moscow region

* He Bkntoyan Mockey u MockoBckyio obnacts
Source: Cushman & Wakefield
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RENTAL RATES

Rental rates for retail gallery space in Moscow are in the range of
$500-$4,000 (per sq m per year) depending on the size of the retail
unit and the type of retailer. In the table below we have produced a
rental rate distribution by tenant type and occupied area for a typi-
cal quality Moscow shopping center. In 2012 rental rates are stable
across all sub-sectors.

In other cities rental rates can be 30 to 60% below Moscow levels.

MAIN RETAIL STREETS, MOSCOW
FMABHbBIE TOPIOBbIE Y1 Lbl, MOCKBA

G5P )
Mocxsa

D e
sl <

CTABKI APEHbI

CraBku apeHbl Ans MOMELLIEHUI B TOProBbIX rafiepesx Kayect—
BEHHbIX TOProBbIX LeHTpoB B MocCKBe HaxoAATCA B AUana3oHe OT
500 o 4 000 gonnapos CLLIA (3a kB.M B roa 6e3 HOC n apyrux
nnatexei). B Tabnuue HWKe NokasaHa oLeHKa CpeAHMX CTaBOK
apeHAbl B 3aBUCMMOCTU OT pa3Mepa NMOoMeLLEeHUs U TUMa oneparopa.
CraBku apeH/pbl yKa3aHbl A1 KA4eCTBEHHOrO TOProBOro LeHTpa co
cchopMmpoBaBLUeiica 30HOM oxBaTta. B Teyenue Il kBapTana craBku
6b1aM CTabUnbHBLI.

BHe MockBbl cTaBkM apeHAbl HUXe B cpeaHeM Ha 30—60% B 3aBu—
CMMOCTM OT pervoHa.

STREET RETAIL RENTAL RATES*, MOSCOW
APEHOHBIE CTABKW* B TOPIFOBbIX KOPUOOPAX, MOCKBA

STREET USD/sq. m/annum 2012 TREND
Ist Tverskaya Yamskaya $1,500 - $2 ,500 up
Arbat $1,500 - $2,500 up
Garden Ring $1,000 - $2,500 stable
Kutuzovsky Prospekt $1,000 - $2,500 stable
Kuznetsky Most $2,000 - $2,500 stable
Leningradsky Prospekt $1,000 - $2,000 stable
Leninsky prospect $1,000 - $2,000 stable
Prospect Mira $1,200 - $2,000 stable
Novy Arbat $1,500 - $2,500 up
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

PRIME RENTAL RATE* IN QUALITY SHOPPING CENTER RETAIL
GALLERY , MOSCOW

MPAMM APEHOHAA CTABKA* B FANEPEE KAYECTBEHHbIX
TOProBbIX LLEHTPOB, MOCKBA

,800
\F37%0 ® 360(?3

@
o 83,125
$3,000

\y—— $2,600
$2,500

2006 2007 2008 2009 2010 2011 2012

* Base rental rate for 150-200 sq.m unit in the ground floor of retail gallery of prime Moscow shopping center, USD per
sq m per annum, triple net

* ba3osas cmaeka apeHOdbl 015 nomeweHus 150-200 K8.mM 8 Ha MeP8OM 3Madxce Mop2080ii 2asepeu /y4wez0 Mopa060-
20 yeHmpa Mockabl 8 donnapax CLUA 3a k8.M. 8 200

Source: Cushman & Wakefield

INDICATIVE RENTAL RATES* IN QUALITY SHOPPING CENTER
RETAIL GALLERY , MOSCOW

CPEOHUE APEHOHbLIE CTABKW* B TAJTIEPEE KAHYECTBEHHbIX
TOProOBbIX LLEHTPOB, MOCKBA

BUSINESS GLA SQM
RETAIL GALLERY MINI ANCHORS
<100 100 - 300 300 - 800 800 - 1,500
Kiosks $2,000
Cellphones $3,500
Drugstore $1,200-
Banks $1,200-
Restaurant $1,200 $600-$1000
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 net

* Lonnaper CLLA 3a k8.M. B rog, 6a3oBas craska apeHgs!
Source: Cushman & Wakefield
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OFFICE MARKET

Moscow/RUSSIA

A Cushman & Woakefield Research Publication

illy cUsHMAN &
422 WAKEFIELD.

Q3 2012

TOTAL STOCK / OBLLMIA OBLEM MPEONOMEHUA 12.99 mn sqm MOSCOW OFFICE MARKET INDICATORS
_ MHONKATOPbl O®PNCHOTO PbIHKA MOCKBbI
VACANCY RATE / 4OJA CBOBOAHbIX MINOLLAOEN 11.3%
'000sqm
AVERAGE RENTAL RATE, CLASS A / CPEOHAA APEHOHAA CTABKA, KITACC A $790 2,200 14%
2,000 5
Q3 DEMAND (TAKE-UP)/ OBbEM CAEJTIOK APEHAbI N TIPOOAXU B Il ke. 450,000 sq m 1,800 2%
1,600 10%
Q3 NEW CONSTRUCTION / HOBOE CTPOUTESTIbCTBO B I ke. 176,500 sq m 1,400
1,200 E%
OVERVIEW OB3OP PbIHKA 1,000 6%
® |ast year the Moscow office market finished on an record ® B npowrnom roay B Mockse 6bin 3apMKCMpOBaH peKopAHbIii 32 800 g
. . . . o 600 e
breaking take-up level and it looks like this year is going to sur- BCIO MCTOPUIO OPUCHOTO PbiHKa FOpoZja O6bEM 3aKJIHOHEHHbIX 40
pass our expectations and set a new record for Moscow. During caenok, TeM He MeHee 2012 roa MoxeT nokasatb HOBble peKop— 200 2%
the first three quarters of 2012 take-up has reached over 1.5 Abl. 3a npolueAtume 3 KBapTana y>ke 6b110 apeHAOBaHO U KyrieHO 0 : : : : + 0%

mn sq m with a Q3 take-up of 450,000 sq m.

® As previously in 2012, absorption is in line with the volume of
new construction and this has stabilized the market.

® The average vacancy rate is stable at the level of |1.3%. Some
submarkets are experiencing extremely low availability, for ex-
ample in the Belorussky and Frunzensky submarkets the vacancy
rate is less than 5%, which indicates a strong deficit of quality
space in these areas.

® Demand is fair, there are a large number of tenants in the mar-
ket, which prefer ready-to-occupy offices (fitted-out or shell and
core).

® Average rental rates are stable. Rental rates are forecast to
remain stable for 2012-2013.

* 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)

6onee 1,5 MnH. kB.M Ka4yecTBeHHbIX oducos (13 Hux 450 000 ke.M 2006 2007 2008 2009 2010 2011 2012 F2013 F2014 F2015

= New construction (2012: Q1-Q3) New construction Forecast (2012: Q4)
B lll keapTane).
P ) = Take-up (2012:Q1-Q3) Take-up Forecast (2012: Q4)
@emVjcancy rate

o HOFHOU.I,eHMe Od)MCHbIX noMeLLeHnA npoAo/HKaeT COOTBETCTBO—

R Source: Cushman & Wakefield
BaTb 06beMaM HOBOro CTpoOuUTENbCTBa, YTO COAEUCTBYET COXpaHe™

ABSORPTION* AND NEW CONSTRUCTION (MN SQ M),
CLASSES A AND B

® YposeHb cBOGOAHBIX Mnolaei crabuner u B Il kB. cocTasun MOrMOLWEHME* N HOBOE CTPOUTESTIbCTBO (MJTH KB. M),
KJTACCbl A 1 b

HUIO CyLLIECTBYIOLLIEro 6anaHca Ha PbIHKE.

I'1,3%. B HekoTOpbIX paiioHax ropoga Habntogaetca gebuumt
KayecTeeHHbIX oducoe: B benopycckoM 1 OpyHseHCKOM CyGpbIH—
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Kax gons CBO6OAHbIX I'IOMeLLleHVIﬁ cocraenset MeHee 5%.
® Cnpoc cTabuneH, MHTEpeC apeHAaTOPOB NPOAOKAET KOHLLEH— 1.49 %
TPUPOBATLCA Ha ocbvlcax, FOTOBbLIX K BbEe34y /K OoTAENKe.
0.88
® Cragku apeHabl CTabusbHbI N, CKopee BCero, OCTaHyTCA Ha CcyLie— 0.65
cTBytoLLieM ypoeHe B TeueHue 2012 roga u, BosmoxHo, 2013 roga. 0.45
2007 2008 2009 2010 2011 Ql-32012
*n — peHAATOpaM1 OPUCHOrO MPOCTPaHCTBA B TeHEHUe Mepuoaa.
Paccuumbiaetca kak: X—Y = Net Absorption. New construction Absorption
X= (Obuwee konnyectso ocucHbIX Nno! 1i—CBOBOAHbIE MOMELLIEeH )B KOHLEe Neproaa

Y = (Obwee konM4ecTBO CylecTBylOWMX NNOLWazeN B Havase nepuopa—csoboaHbIe NOMeLLeHNs) B Havane nepuosa
Source: Cushman & Wakefield
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SUPPLY

By the end of Q3 2012 quality office space in Moscow totaled 12.99
mn sq m. In total | | office buildings were delivered in Q3, with a
total rentable area of 176,500 sq m. 40% of this new office space is
currently available for lease.

The average vacancy rate in Moscow was stable (decreased by 0.3
pp within the third quarter only) and reached | 1.3% in all existing
office buildings. Class A availability slightly increased up to 16.3%
(from 15.3% in Q2), while the Class B vacancy rate was respectively
stable and was 10.1% (in Q2 - 10.7%).

At present , vacant space is distributed throughout a third of Mos-
cow'’s quality office buildings (in 499 buildings out of 1,745). The
average office block size continues decreasing and reduced from
3,837 sq m in Q2 down to 3,014 sq m in Q3 (for example, in June
2011 it was 7,100 sq m).

The volume of space under construction is growing. There is 3.24
mn sq m of quality office space under construction, which is 0.64
mn sq m more than at the beginning of the year. Most new con-
structions of class A are concentrated in the Central business dis-
trict, with most class B in the CBD and Other Trading Areas
(OTA).

For 2012-2015 new construction will be approximately 500,000 sq

m per year.

Development of the New Moscow region is still uncertain.

Q3 2012 DELIVERIES / HOBbIE 3JAHWA 11 KB. 2012

BUILDING NAME SUBMARKET CLASS RENTABLE AREA,

MPEOTOXXEHUME

Mo cocrosHutio Ha koHel lIl keapTana 2012 roga B Mockee HacHMTbI—
Baniocb 12,99 MnH. KB. M Ka4ecTBeHHbIX OUCOB. 32 NOCNEAHWIA KBap—
Tan 6bino BBeAeHo B akcrutyataumio || oducHbIx 3aaHMI 06LLeit
apeHayeMoi nnowaaeto 176 500 ke. M, 40% 13 KoTopbIX CBOGOAHO U
npeAfiaraeTcs Ha pblHKe.

B TeueHune kBapTana ypoBeHb CBOGOAHBIX MIOLIAAEN B CYLLECTBYIO—
LLMX Ka4yeCcTBeHHbIX OPUCHBIX 34aHMAX B Mockse Gbin cTabuneH
(He3HaumTenbHo cHusunca Ha 0,3 nn) u coctasun B cpepHemM | 1,3 % .
[uvHamuka no knaccam 6bina pasHoHanpasneHa: B knacce A ypoBeHb
cBo6oaHbIX Bbipoc o 16,3% (c 15,3% Bo Il ke.), B knacce b cHuzmnnca
Ao 10,1 % (c 10,7%).

CBob6ogHble MOMELLEHNA €CTb MOYTU B TPETU CYLLLECTBYIOLLIMX KaYecT—
BEHHbIX obucHbIX 34aHunii (B 499 n3 | 745 3panuin). CpepHwii pasmep
cBo60AHOro oducHOro 6510Kka MPOJOIIKAET YMEHbLUATLCA, B HA—
cTosee BpeMa oH cocTaenseT 3 014 kB.M, B To BpeMs Kak eLue Bo I
KBapTane oH coctaenan 3 837 ke.M, a roa Hasag, (B uiore 201 1) -

7 100 kB. M.

Crposwmxcs odpuCHbIX 34aHNI cTaHoBUTCA Bonblue. B cragum ctpon—
TenbcTBa HaxoauTcA 3,24 MIH. KB. M OUCHBIX NMOMELLIEHMI, YTO Ha
0,64 MnH. KB. M BonbLue, YeM B Havyane roga. B TevyeHve 6nvxkanumnx
yetbipex net (2012-2015) MbI oxxupaaeM, 4To exerogHo Gyaet BBo—
AUTbCA B 3KCnnyataumto okono 500 000 ke.m.

MepcnekTviBbl passuTva Tepputopun Hosoit Mocksbl noka Tak xe
HeorpeAeneHHsl, Kak U paHee.

Q3 2012 DELIVERIES / HOBbIE 3JAHWA 111 KB. 2012

BUILDING NAME SUBMARKET CLASS RENTABLE AREA,

SQM SQM
CENTRAL 80,113 DOWNTOWN 60,474
Lootch ( bld. 1,2,3,3A,4,6) * FRU B+ 28,500 Aquamarine BC Phase Ill ZAM A 55,422
Novoryazanskaya ul, 24 BAS B+ 25,760 Tsvetnoy bul. 26 CBD B+ 3,000
Olympic Hall NOV A 12,533 Pyatnitskaya ul. 49a bld. 2 ZAM B- 2,052
Mirland BC (I phase) NOV B+ 7,320 OTA 35,950
Aviamotornaya ul., bld. 12 BAS B- 6,000 Riga Land, bld. 6 (bld. B) suB B+ 22,800
Snezhnaya ul,, 26 NE B+ 8,281
Dovzhenko ul., | SwW B+ 4,869

* The construction of several buildings has been finished earlier, but the whole complex is delivered in Q3.

* HecMoTps Ha To, YTO HEKOTOpbIe 3aHus KOMNIekca Gbin PEKOHCTPYMPOBaHbI paHee, MPUHSTO, YTO BECh
Komnnekc 6bin 3aBepleH B 3 keapTane.

Source: Cushman & Wakefield |

VACANCY RATES (%) AND QUALITY STOCK (MN SQ M)

YPOBEHb CBOBO/JHbIX MOMELLEHUW (%) U OBLLEE
MPEONOXEHUE KAYECTBEHHbBLIX O®PNCOB (MJ1H. KB.M)

mnsqm

15 1 25%

12 ] ‘ l 20%
9 ’ 15%

6 1 10%
3 1 5%
0 A 0%

2006 2007 2008 2009 2010 2011 2012 F2013 F2014 F20I5
= Stock, Class B, (2012: Q1-Q3) mm Stock, Class A, (2012: Q1-Q3)

Vacancy rate, ClassA @®=Vacancy rate, Class B

Source: Cushman & Wakefield

VACANCY RATES (%) AND AVAILABLE SPACE ('000 SQ M )BY
BUSINESS AREAS

YPOBEHb CBOBO/HbIX MOMELLEHWM (%) M CBOBOHBIE
MOMELLLEHMSA (000 KB.M) MO BU3HEC PAMOHAM

I Downtown H 6.0%

10.6% 39 I OTA
B Class B

12.6%

B ClassA

Source: Cushman & Wakefield

Moscow subareas

Moscow is divided into office submarkets, areas with similar
real estate indicators and dynamics. Office submarkets are
grouped in office subareas:

« The Downtown subarea is the territory inside the Garden

Central -~ Ring and the Belorussky business area/
« The Central subarea is the territory between the Garden
- B ring and TTR (and the more distant SOK and KUT
£ submarkets).
OTA = « OTA includes the Moscow suburbs.
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DEMAND

Office take up levels were positive over the quarter with over
450,000 sq m transacted. Occupier demand is steady as tenants
look to consolidate or renegotiate leases. This year the Moscow
office market may overcome the historic high of 2 mn sq m in
office transactions. At the same time, Q1-Q3 Net Absorption is
lower than in previous years and is about 31.1% of take-up (or
Gross Absorption ).

Tenant demand is concentrated on ready-to-occupy offices — in
Q3 the proportion of pre-lets stood at 5% of gross take-up.

Tenants have been closing deals in all Moscow business areas,
mirroring availability in the market.

In the next few years, Moscow take-up might be approximately 2
mn sq m per year and net absorption will remain at a ratio of 25-
30% of take-up.

LARGE DEALS OF Q3 2012 (2,000+ SQ M) / KPYTHbIE COEIKW |1l KB. 2012 (2 000+ KB.M)

CrprocC

Bcero 3a keapTtan 6b110 apeHaoBaHo U kynneHo 450 000 ke. M ka—
4eCTBEHHbIX OPpUCHbIX MoMelleHuit. 2012 rog MoxeT cTaTb caMbiM
YCMeELLHbIM C TOYKM 3peHns cnpoca u obbeMa ceNlok ¢ OUCHBIMU
nnowazamu 3a nocnegnue 10 nert. Mo pesynbTatam Tpex kBapTanos
nornouyenune (Net Absorption) coctaenser 31,1% ot obuero
obbeMa cgenok (Gross Absorption).

ApeHAaTOpbI NPOAOIMKAIOT UHTEPECOBATLCA FaBHBIM O6pa3oM
3aBepLUEHHbIMU 3[aHUAMU — ONA AOrOBOPOB MNpeABapUTENbHOM
apeH/bl NPOAOIKAET HAXOAUTLCA Ha YPOBHe 5% OT Bcex apeHA0—
BaHHbIX MNOLLIAEN, OCTaNbHble CAENKU 3aKO4aNNUCh B yXKe BBe—
[EHHbIX B SKCMJTyaTaLmio 34aHUAX.

CAenKVI 3aKpblBalOTCA BO BCEX paﬁOHax Mockebl nponopunoHaNnibHO
nMeroLeMyca npeano>xXeHuto.

B 6nmxaiiiee rofpl Mbl OXnAaeM, 4To 06beM apeHAyeMbIX U No—
Kynaembix OpUCHbIX MoMelLeHuit OyZeT Ha ypoBHe 2 MIH. KB.M B
rofi, Np1 3TOM Ha paclunpenus Gyaet npuxoamtbca okono 25-30%.

TENANT AREA, SQM  PROPERTY INDUSTRY

LEASE DEALS

Krugozor / Orucheva st., 30 4,705 Rolf Motor Industry

Integral BC / Zavoda Serp i Molot, 10 3,823  VEB Leasing Banking / Finance

Loft Center / Rochdelskaya st., 15-43/16 2,805 Uralsib Banking / Finance

Gorky Park Tower / Leninsky prosp., 15 2,727  Barkli Construction/ Engineering
Schepkina Ul., 40/ / Schepkina st., 40/1 2,638 Rossiyskoye energeticheskoye agentstvo Energy/ Utilities

Silver City / Serebryannicheskaya nab, 29 2,385  ABS Electro Machinery / Equipment
Vivaldi Plaza / Letnikovskaya st., 2 bldg. 3 2,320 Syngenta Chemicals / Petrochemicals
Rinko Plaza / Timura Frunze st., 24 2,316  Spimex Banking / Finance

BC Paveletskaya Plaza 2,261  Castrol Energy/ Utilities

Rinco Plaza / Timura Frunze st., 24 2,247  Transneft Energo Oil and Gas

Integral BC / Zavoda Serp i Molot pr-d, 10 2,112 Nokia Siemens Networks, LLC Electronics / Electrical
OWNER OCCUPATION DEALS

Legion / Bol. Tatarskaya ul, |1 29,684  Norilsky Nickel Metallurgy

Nagatino I-land 4,994 Confidential client Banking / Finance

Source: Cushman & Wakefield

TAKE-UP (’000 SQ M)
APEHOOBAHHBIE N KYTIJIEHHbLIE MOLWAAUN

(’000 KB.M)
'000sqm
2,600 - o % 8.6% 3.6% 79% 84% 90%
2400 1 2 o T VTONG °
80%
2200 1 ° - s
2,000 A 70%
1,800 4 c0%
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1,200 4 G
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Forecast Class B (B+ and B-)

Forecast ClassA

®emShare of lease deals

= Class B (B+ and B-)
B ClassA

Source: Cushman & Wakefield

TAKE-UP (LEASE DEALS) BY BUSINESS AREAS, 000 SQ M,
Q3 2012

APEHOOBAHHBIE MJTOLLAAW (°000 KB.M)
MO BU3HEC PAMOHAM, |1l KB. 2012

‘000 sq m 1000 sq m
150 120 90 60 30 [ 0 30 60 90 120 150

Downtown

Central

‘ OTA

B Class B fitted-out
Class B shell and core

® Class A fitted-out
Class A shell and core

Source: Cushman & Wakefield

Moscow subareas

Moscow is divided into office submarkets, areas with similar
real estate indicators and dynamics. Office submarkets are
grouped in office subareas:

« The Downtown subarea is the territory inside the Garden

Central -~ Ring and the Belorussky business area/
« The Central subarea is the territory between the Garden
- B ring and TTR (and the more distant SOK and KUT
£ submarkets).
OTA = « OTA includes the Moscow suburbs.
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RENTAL RATES

High activity by tenants has had little impact on rents, which re—
main flat for all classes and all submarkets. In the vast majority of
office buildings in Moscow asking rents are stable.

Nevertheless, there are positive dynamics in Class A average
rental rates. In Q3 class A average rents have grown from USD
750 to USD 790 due to the respectively high proportion of trans-
actions in the Central area (46% in Q3 compared with a tradi-
tional 30%). The higher share of more expensive deals pushed
average rents up. Average Class B rental rates are stable and
around USD 450 per sq m. Prime rents are estimated at USD
1,200 per sq m (triple net).

Tenants’ incentives are as low as possible, discounts from asking

rental rates are not often granted or are low (about 5% on aver-
age). Rents are forecast to be stable until the end of this year and
possibly well into 2013.

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

LEASE TERMS IN QUALITY BUSINESS CENTRES / YCITOBUA APEHObI KAHECTBEHHbIX OPUNCHbIX

PAYMENT TERMS
APEHHbIE MIATEXW

QUALITY OFFICES

Rent Payment/
Bantota no gorosopy apexgp!

or fix the dollar corridor e.g. 25-40 RUB/USD.

Payments / Mnatexu Quarterly in advance.

Rent Deposit/ [enosur 1-3 months rent equivalent

Indexation / Mhagekcauua

Sometimes step-rents are used.

Other payments / [1pyrve nnatexwu
Operational expences/

OHEPELMOHHHE pacxoabl markec paymencs:

100-150 USD/sq.m/yr for Class A

80-120 USD/sq.mlyr for Class B

Parking/Mapkosxa 300-700 USD/sq.m/month for underground slots.
80 -350 USD/sq.m/month for surface slots.
VAT/HAC 18%

RUR, USD or Euros (rarely used) per sq.m/yr. For currency exchange

landlords use either Central Bank of Russia’s official rate or set their own rate

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

CTABKU

Bbicokas akTMBHOCTb apeHAATOPOB U pekopaHble 06beMbl 3aKkntoyHae—
MbIX CAENIOK HEe OKa3sblBatOT BAMAHMA Ha CTaBkU apeHAbl. B IIl kapTane
2012 ropa 3anpaluMBaeMble CTaBKU apeHAbl Ha ObUCHbIE MOMELLEHNA
6binn cTabunbHbLI ANA BCeX KNaccoB U Bcex busHec paiioHos. B 6onb—
LUMHCTBE OUCHBIX 34aHUM CTABKU HE MEHASUCD.

B knacce A cpegHas craBka Bbipocna ¢ 750 go 790 ponnapoe CLUA,
4To 06ycnoBneHo Bbicokom Aonen caenok B LleHTpanbHom genosom
paitore (B lll kB. nx 6b110 46% OT O6LLErO KONMYECTBa CAENOK B
Knacce, B TO BpeMA Kak TPaAMLIMOHHO 3Ta [OJIA HAXOAUTCA Ha YPOBHE
30%). B knacce b cTaBku apeHAbl NPOAOKAIOT HAXOAUTLCA HA YPOB—
He 450 gonnapos CLLIA. CraBku apeHAbl AnA npaiiM odpucos npo—
AomKaloT HaxoAnTbeA Ha yposHe | 200 gonnapos CLLIA.

YcTynku apeHAaTOpaM MUHUMasIbHbI, MPU 3aKSIFOHYEHWUW CAENOK 3anpa—
LLIMBAaEMas LieHa CHKAETCA OTHOCUTENBHO PefKo U AOCTUraeMOe CHU—
)KeHWe HaXoAUTCA Ha MUHMMaNIbHOM YPOBHe (B cpedHeM He 6onee 5%).
CornacHo TekyLLeMy NpOrHo3y CTaBku apeHAbl 6y AyT cTabunbHb! B
2012 u, ckopee Beero, B 2013 rogy.

* CpeHAa CTaBKa apeHflbl ABNIACTCA BIBELUEHHBIM CPEAHMM OT CAGNOK,
nonnapel CLUIA 3a ke. M 8 rog 6e3 HO,C 1 onepaumoHHbIx pacxofos.

B Te4eHMe paccMaTpl © nepuopa,

MELLIEHWI

KAYECTBEHHBIE OPUCbI

Poccuitckune py6num, gonnapel CLLIA nnm eBpo (Mcnonb3yetca peAKko) 3a KB.M B rog.
Wcnonb3yercs o6MenHbIi Kypc LIB Poccum nnm ncnonbsyrores ycnosHble eanHnLb
(y.e.) ¢ duKcMpoBaHHbLIM Kypcom B kopuaope 25-40 pybnen say.e.

E>keKBapTasnbHO aBaHCOM.
CymmMa | =3 Mecsaua apeHaHOM nnatel .

3-5% wm US CPI; 10—-15% ana py6nesbix goroeopos apeHap!. MHoraa
MCMONb3yeTCA CTyneHYaTan MHAEKCaLyA.

This sort of payments strongly depends on the service list included. Average [natexu 3aBUCAT OT COCTaBa BKIOUYEHHBIX YCITyT, KOTOPbIA MOXET 3HAUUTEeNEHO

OT/MHATLCA:
100-150 USD 3a k.M B rog ans Knacca A
80-120 USD 3a ke.m B rog ans Knacca b

300-700 USD B Mecs, 3a MECTO B MOA3EMHOM NapKOBKE
80 —350 USD B MecsL, 3a MecTo B Ha3eMHO NapKoBKe

18%

Source: Cushman & Wakefield

AVERAGE BASE RENTAL RATES*
CPEOHUE BA3OBbLIE CTABKW APEHbI*
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Source: Cushman & Wakefield

Q3 AVERAGE BASE RENTAL RATES* BY BUSINESS AREA

CPEAHWE BA3OBbIE CTABKW APEH/bI B 11l KB
MO BU3HEC PAMOHAM

$892 726%
Downtown
$979 609%
$795 468%
Central
LR 4645
433%

o H

Class A fitted-out Class B fitted-out

B Class A shell and core

B Class B shell and core

Source: Cushman & Wakefield

Moscow subareas

Moscow is divided into office submarkets, areas with similar
= real estate indicators and dynamics. Office submarkets are
grouped in office subareas:

« The Downtown subarea is the territory inside the Garden

Central ae Ring and the Belorussky business area/
« The Central subarea is the territory between the Garden
. - ring and TTR (and the more distant SOK and KUT
e submarkets).
OTA - OTA includes the Moscow suburbs.
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INTERACTIVE CHARTS / MHTEPAKTWBHbIE TPAPUNKHA

Moscow office market net absorption Select Period
]
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INDUSTRIAL

Moscow/RUSSIA

A Cushman & Woakefield Research Publication

Q3 NEW CONSTRUCTION/ HOBOE CTPOUTELCTBO B il k. 220,000 sq m
& Q3 DEMAND / OBbEM CAENOK APEHZbI M TPOAAXKM B Il Ke. 500,000 sq m

RENTAL RATES/ APEHZIHAACTABKA $135

VACANCY RATE / AOMA CBOBOAHbIX MITOLLAAEM 1%

SUMMARY

e More than 220 thousand sq m of quality warehouse space was
commissioned in Q3 2012. up to the end of 2012 more than
840,000 sq m is planned for completion.

e In Q3 approx. 500 thousand sq m of warehouse space was
leased or sold in the Moscow Region. 900 thousand sq m was

leased/sold during the past three quarters of 2012.

e The rental rates for Class A warehouses remain stable at the
level of $135 *, since the end of 201 1.

e Asking sale prices for standard Class A premises remain at the
level of 1,200—-1,300 USD.

® The vacancy rate for Class A is 1%.

e Major tenants of quality warehouses largely comprise retail and
industrial companies.

* Average rental rate is a average of asking rental rates for open vacancies, USD / sq m / annum /triple net.

KPATKMIN OB30OP

e BeegeHo B skcnnyataumto 6onee 220 TbiC. KB. M Ka4eCTBEHHbIX
cknaackmx nnowageii. Beero B 2012 rogy nnaHupyetca Beectn B
akcnnyataumo 6onee 840 000 ke. M.

e CpaHo B apeHzy 1 kynneHo okono 500 Teic. ke. M. Bcero ¢ Havana
rofa 6bino peanusosaHo 6onee 900 000 ke. M.

e CraBkv apeHfpl ocTatoTca cTabunbHbIMK ¢ koHua 201 | ropa n
cocrasnsaot $135*% B knacce A.

e 3anpawmBaeMas LieHa MPeSIOKEHNA HA MPOAAXKY TUMOBbIX O6b—
eKToB knacca A ocraetca ctabunbHoin Ha ypoeHe $1 200—-$1 300
3a KB. M.

e [Jlons BaKaHTHbIX MoLazei ocTaeTca CTabunbHomn u coctasnser
1% B knacce.

° nMHePaMM Crnpoca Ha Ka4eCTBEeHHbIe CKnaAckue nnowaam npo—
AOJDKAOT OCTaBaTbCA pmeﬁnepbl N NPOU3BOACTBEHHbIE KOMMaHUU.

* CpeHAa CTaBKa apeHzbl ABJIACTCA CPEAHMM OT 3arpaLLMBAEMbIX CTABOK apeHfbl MO OTKPbITbIM BakaHcuAM, B gonnapax CLUIA
3a k8. M B ro 6e3 HZC 1 onepaumoHHbIX pacxozos.

illy cUsHMAN &
422 WAKEFIELD.

Q3 2012

MOSCOW REGION NEW CONSTRUCTION ‘000 SQ. M

MOCKOBCKAA OBJIACTb. HOBOE CTPOUTEJIbCTBO,
’000 KB. M

2006 2007 2008 2009 2010 2011 2012F 2013F

= New construction Planned
Source: Cushman & Wakefield

MOSCOW REGION AVERAGE RENTAL RATES*, CLASS A

CPEOHUE CTABKW APEHObI* B MOCKOBCKOM
PETMMOHE, KITACC A
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MAIN TRENDS
During the past periods of 2012 the Moscow Region market may
be characterized by high demand and a high pace of construction.

The total volume of the deals completed up to Q3 2012 already
exceeds the relevant index of 201 | by 30%. The total quantum of
new construction is 2.5 times larger than the total warehouse area
commissioned in 201 1. Yet rental rates, sale prices and vacancy
rates remain stable.

In comparison to the Moscow market, the regional markets were
less active during the reported period. The number of completed
deals during the first three quarters of 2012 is 30% lower than dur—
ing the same period in 201 I. At the same time, new construction is
40% higher than in 201 |. Rental rates are stable in the majority of
the Russian regions, excluding St. Petersburg. In St. Petersburg be—
cause of a reduction in vacant warehouse space and growing de—
mand, asking rental rates increased by 15—-20% in the beginning of
the year.

SUPPLY

In Q3 2012 more than 220,000 sq m of new warehouse space was
commissioned in the Moscow Region. During the last three quarters
about 531,000 sq m of the new projects were completed. In Q3
2012 several significant projects were commissioned:

e PNK Group —two buildings in industrial park PNK-Vnukovo
with a total area of 71,000 sq m;

e Ghelamco Group—Dmitrov Logistics Park with a total area of
59,000 sq m;

e Radius Group—the next phase of the South Gate Industrial Park
with a total area of 51,000 sq m.

The total new construction for the Moscow Region may reach the
level of 830,000 sq m, which is larger than the total construction of
2010and 201 1.

OCHOBHbIE TEHOEHUMN

Ha npotsxenun scero 2012 roga pbiHok MockoBckoro permoHa xa—
PaKTepu3yeTcs BbICOKMM CMPOCOM U TeMnaMu cTpouTenbcTsa. O6bem
3aK/NIOYEHHbIX C HaYara roaa CAesnoK yxe cenvac npesbicun 6onee
YyeM Ha 30% aHaNoOrMYHbIM NPOLLIOroAHMIA NOKasaTesNb, 2 06beM HO—
BOrO CTPOMTENbLCTBA MPEBbLICKN aHANIOMMYHbINA NOKa3aTesb B 2,5 pasa.
Mpu 3TOM cTaBKM apeHApbl, LeHa NPOAAXKM M JOJIA BaKaHTHbIX MIoLa—
el OCTaloTCA CTabUbHBIMU.

B otnunymne ot MockoBckoro, pbIHOK B perMoHax He Tak aKTUBEH.
O6beM 3akntoYeHHbIX caenok 3a Tpu keaptana 2012 ropa Ha 30%
HWKe aHaSIorMYHOro MoKasaTens MpOoLUIOro roAa, B TO »Ke BpeMs
0o6beM HoBoro ctpouTenbcTea noyTh Ha 40% Bbiwe. CTaBku apeHapbl,
32 uckntoveHneM JlenmHrpagckoit o6nactm u Cankt—lletepbypra,
ocratotca ctabunbHbiMU. B Cankt—[leTepbypre n3s—3a cokpalleHus
cBO6OAHBIX CKNAACKMX MOLLIAZEN M POCTa CMpOCa 3anpallnBaeMble
CTaBKM apeHAbl B HaYane roaa sbipocnm Ha 15-20%.

MPEAJTOXKEHUE

3a lll keaptan 2012 roga 8 MockoBckoM pervone 6bino BBeAEHO B
akcrnyataumio 220 000 kB. M HOBbIX CKNAACKUX MIOLLAAEN, a € Havana
roga 6onee 531 000 kB. M. B TpeTbeM kBapTane Gbinn BBEAEHbI B
SKCMJTyaTaLyto HECKOMBbKO KPYMHbIX OGbLEKTOB:

e Komnanueit PNK Group — aga Kopnyca B UHAYCTpUanbHOM napke
PNK-BHykoBo obLueit nnowagsto 6onee 71 000 ks. M.

e Komnanueit Ghelamco — nepBas ¢asa normctmyeckoro napka
«[AmuTtpoB» obLueit nnowagsto 59 000 k.. M.

e Komnanueit Pagnyc BeegeHa B skcnnyataumto Il dpasa B mHayctpu—
anbHoM napke «KOxHble BpaTa» obueit nnowagsto 51 000 ke. M.

Bcero 3a rog B MockoBckoM pervoHe nnaHupyertcs noctpouts 6onee
4em 830 000 kB. M, 4TO Bbile 06beMOB HOBOrO cTpouTenbceTea B 2010
1 201 | rr. BMecTe B3ATbIX.

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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In the next year we foresee further growth of new construction.
According to developers, total construction will exceed the new
construction in 2012, which is 1.7 mn sq m, by over two times per
year. The main construction sites are located on Kashirskoe high—
way (in the south—west of the region) with a potential pipeline of
500 thousand sq m and Dmitrovskoe Highway (north of the Mos—
cow Region) with a 400,000 sq m pipeline for 2013.

Average asking rental rate (135 USD per sq m, triple net ) and the
Class A vacancy rate (1%) remained stable during 2012.

In the regions, the total supply of quality warehouse space commis—
sioned by the end of Q3 2012 reached 190,000 sq m.

The North—West is the leading region in terms of new construc—
tion. A supply deficiency stimulated the rental rates to go up by 15—
20% in comparison with the beginning of the year.

2012 PIPELINE

OBBEKTbI, 3AABJIEHHBIE K CTPOUTESTbCTBY B 2012

B cnepytolem rogy Mbl oxugaeM poct 06beMOB HOBOTO CTPOUTESNb—
ctBa. Mo 3asenennam gesenonepos B 2013 rogy MoxeT 6biTh BbiBe—
[leHO Ha pbIHOK B JiBa pasa 6onblue nnowageit, 4em B 2012 — Gonee
1,7 MnH. kB. M. OCHOBHOI 06beM HOBOrO NpeoXeHUA CKOHLLEHTpU—
poBaH Ha tore (Kawwmpckoe wocce), 6onee 500 Thic. kB. M, U ceBepe
(OmuTpoeckom Lwocce), Gonee 400 000 k.. M.

CpepHss 3anpaluvBaeMas CTaBKa apeH/pbl Ha MPOTAKEHUN rofa ocTa—
eTca Ha ypoeHe $135. [lonsa BakaHTHbIX NnoLaAei Ha NPOTMHKEHUN
ropa ocraerca crabunbHom u coctaenset | % B knacce A.

B pervonax c Havana 2012 roga 6bino BBegeHo B sKkcnyaTaumo 60—
nee 190 Thic. KB. M KaYecTBEeHHbIX CKNaAckux nnowagei. bonbwe
BCero cknagos noctpoeHo B CeBepo—3anajHoOM pervioHe, rae oLly—
waetca AepuUUT NPeASIOKEHUA, U3—3a Hero 3arpalumBaeMble CTaBKM
apeHAbl BbIPOC/M C Havana roga Ha 15-20%

DISTANCE FROM TOTAL AREA, EXPECTED
PROJECT DEVELOPER GRADE  DIRECTION HIGHWAY MKAD, KM 000 SQ M DELIVERY
Klimovsk LP Raven Russia A S Simferopolskoye 2| 53 Ql
Infrastroy Bykovo Infrastroy A E Novoryazanskoy 17 139 Ql, Q4
PNK-Vnukovo PNK group A SW Kievskoye 19 198 Ql-Q4
MLP Podolsk MLP A Simferopolskoye 17 90 Q2
Dmitrov LP Ghelamco A N Dmitrovskoye 30 59 Q3
South Gate IP Radius group A Kashirskoye 30 51 Q3
Vnukovo logistic Istra Logistic A SW Kievskoye 18 51 Q3

Source: Cushman & Wakefield

DISTRIBUTION OF QUALITY DEVELOPMENTS IN THE PIPELINE
FOR 2012-2013, ‘000 SQ M

PACTIPEOENEHUE MITAHUPYEMBIX K BBOAY B 2012-2013 I'T
KAYECTBEHHbIX MJTOLLAZLEN B MOCKOBCKOW OBJIACTMU,
'000 KB.M
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DEMAND

In the Moscow Region Q3 recorded the highest volume of deals
since 2008. During this short period 500,000 sq m of quality ware-
houses were leased out and sold. If the trend continues, more than
I.I mn sq. m may be leased out and sold in 2013.

Demand (from Q4 2011 up to Q3 2012 inclusive) in the Moscow
region is driven by retailers with 40% of deals. The next are manu-
facture companies with 24% of total deals. Distribution and logistics
companies comprise 17% of the total. In this period, demand has
also grown in the E-tailing and IT sectors.

The average deal size has increased from 10 to |3 thousand sq. m.
The volume of deals for more than 25,000 sq m deals is estimated at
more than 39% of the total against 28% a year ago. The share of sale
deals in Q3 is 30% of the total volume in Q3.

Major deals in3Q include:
e NCC purchased 58,000 sq m in industrial park PNK Vnukovo.
e  Adidas leased 65,000 sq m in logistic park PNK Chekhov.

Despite a higher volume of deals in Q3 than in the same period last
year, no more than 66,000 sq m of warehouse space was leased out
and sold in the regions. The total volume of deals since the start of
the year is less than the same period last year by 30%. If the trend
remains, the number of deals by the end of 2012 will be less than a
year ago by 20-30%. However, this is not an indicator of demand
reduction in the regions — there is still a lack of vacant warehouse
space in the most popular regions (Leningradskaya, Rostovskaya,
Sverdlovskaya).

CrprocC

B MockoBckoM pernoHe 3akoHumsLmitca |l keapTan ctan pekopaHbiM
no obwveMy caenok ¢ 2008 roga. 3a Tpu MecALa GbIIO apeHAOBAHO U
KynneHo okono 500 000 kB. M ka4eCTBEeHHbIX CKMAACKWUX MIOLIAAEN.
Ecnu TenaeHumsa coxpanutcs, To B 2012 rogy obbem nornolyexus
MOXeT cocTaeutb 6onee |,| MAH. KB. M.

OcHosy cnpoca (c IV ks. 201 | no Il ke. 2012 r sBkntoumnTensHO) B
MockoBckoM pervoHe hOpMUPYIOT KOMaHUM CEKTOpa PO3HUYHON TOp—
roBAx, Ha UX Josnto npuxoautca okono 40% caenok. Ha BTopom Mec—
Te, y>Ke BTOPOIi KBapTaJl, NPOU3BOACTBEHHbIE KOMMaHUW, Ha UX A0SO
npuxoautca 24% caenok. Ha gonto normctuyecknx onepatopoe u
AncTpnbyTOopoB npuxoautca no | 7%. Takxke cneflyeT oTMeTUTb, YTO B
3TOM Nepuoe HabNoaeTCA yBenmyeHe Cnpoca CO CTOPOHbI KoMna—
HWI, 3aHWMAIOLLIMXCA UHTEPHET Toproenei 1 IT KoMnaHwuii.

CpegHuit 06beM caenku B aHanM3nMpyeMoM nepuoge yeennuuncs ¢ 10
Ao 13 000 ke. Jonsa caenok ¢ nnowagsto 6onee 25 000 ke. M yBe—
NMYUNach U B aHaNM3MpyeMoM nepuoge coctasuna 6onee 39%, npo—
TvB 28%. [lons npopax B obuem obbeme caenok |l keaprana cocra—
suna 30%.

Cpeau kpynHbix caenok Ill KB. MOXHO BblAenuTb:

e [lokynka komnanueit «HKK» 58 000 ke. M B MHAyCTpranbHOM
napke PNK BHykogo.

e ApeHpa koMnaHueit «Adidas» 65 000 kB. M B norucTMyeckoM nap—
ke PNK Yexos.

B pernonax B |l k8. 66110 apeHaoBaHO U KynneHo 6onee 66 000 ks.
METPOB CKMaACKWX MIOLAAEN U HECMOTPSA Ha TO, YTO B 3TOM KBapTane
o6beM caenok 6bin 6onblue aHaNnorMYHOro Nepuoaa NpPOLLIOro roaa.
CyMMapHoO ¢ Havana roaa obwveM caenok okasanca Ha 30% Huxe aHa—
noruyHoro B 201 | rogy. Ecnm Takas TeHAeHUMA cOXpaHUTCA, TO B
3TOM rofly CAENOoK Mo apeHje U npoJaxe B pervoHax byaer sakmo—
YeHO MeHblue, YeM B npownoM rogy Ha 20—-30%. OaHako o cokpa—
LLEEHUM CMPOCA B PErMOHAX FOBOPUTL PaHO, B CaMblX BOCTPEGOBaHHbIX
u3 Hux (IenuHrpaackoi, Poctoeckoit u Cepanosckoi obnactax)
umeetcs AedUUMT CKMNAACKMX CBOBOAHBIX CKMAACKUX MOMELLEHUIA.

VACANCY RATE, CLASS A MOSCOW AREA, %

YPOBEHb BAKAHTHbIX MJTOLLUALEN
KJTACC A, MOCKOBCKWW PEFUOH, %

LEASE TERMS IN MOSCOW

YCITOBUA APEHObl B MOCKBE

Source: Cushman&Wakefield

CLASSA CLASSB CLASS C
Net Rent Rates $/sqmlyear 130 -140  120-130* 170%*
Operating Expenses $/sq mlyear 30-40 20-30 -
Utility Charges $/sq mlyear 10-15 10 =
Yearly rent indexation CPI-3% 8-10% n/d
Minimum Lease Term years 5-10 1-5 o
Contract security months 3-6 1-3 -
Advance Payment months 1-3 1-3 |
Contract currency USD/EUR RUB RUB
Minimal lease area sqm 3 500 -

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

Source: Cushman&Wakefield
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TRENDS

As previously predicted, the balance between demand and supply in
the Moscow region remains stable. If the macroeconomic environ-
ment remains stable, then this balance will persist. Changes in rental
rates will depend mostly on construction costs, but not on the state
of the market; vacancy rates will remain low, and the balance will be
provided by a decrease or growth in construction volumes. Pre-
lease deals will be executed during construction.

The demand for warehouses became lower in the regions; despite
the lack of warehouse supply in some regions, in some cases de-
mand is not high enough for developers to start construction. On
the other hand, average leasable areas and requirements for ware-
houses in the regions are less than in Moscow; which is why tenants
are often ready to lease space of lower quality.

TEHOEHUMN

Kak Mbl 1 npegnonaranu paHee, Ha pbiHke MockoBckoro pervoHa
coxpaHseTcsa H6anaHc MexZly CpocoM U npeasioxeHneM. Ecnn Makpo—
3KOHOMMYECKasA CUTyalMA OCTaHeTCA CTabUNbHOM, TO BanaHc Ha pbiHKke
COXPaHUTCA U B JanbHeiilueM. VI3MeHeHe 3anpalumBaeMbiX CTaBOK
apeHbl 6yaet Gonblue 3aBUCETb OT CTOMMOCTU CTPOUTESLCTBA, @ He
OT PbIHOYHOM KOHBIOHKTYPbI, YPOBEHb BaKaHTHbIX NOLLAJeR OCTaHeT—
€A HU3KMM, 2 BanaHc ByaeT obecrneynBaTbca COKpaLLEHUEM UM yBe—
nnuyeHneM HoBoro ctpoutesbeTea. [loroeopsl apeHabl OyayT 3akio—
YaTbCA Ha dTane CTPOUTENbCTBA.

B pernoHax cnpoc Ha cknagckue nnotaamn Huke Mockosckoro, u
XOTA B HEKOTOPbIX PerMoHax y>xe umMeetca AedulmT CKNafckux nno—
Ljazein, Ho CNpoc ellie HeJOCTaTOYHO BbICOK, HTOObI eBenonepsb!
HaYanu ctpoutb. C Apyroi CTOpOHbI, CpeAHMIA 3anpoc 1 TpeboBaHmus K
CKNaJlaM B peroHax B pasbl HUXe MOCKOBCKMX, MO3TOMY apeHAaTopsl
YacTo ObIBatOT rOTOBbI apeHA0BaTh CKaabl Honee HU3KOro KavecTsa.

STRUCTURE OF DEMAND, 2011 Q4-2012 Q3, MOSCOW RE-
GION

CTPYKTYPA CIMPOCA, VI KB.20I I —IIl KB.2012 MOCKOBCKAH
OBJIACTb

Producer Retailer
24% 40%
Other
2%
Logistic
17%
Distributor

17%

Source: Cushman&Wakefield

RENTAL RATES IN BIG RUSSIAN CITIES

APEHOHBIE CTABKW B KPYTHbLIX TOPOOAX POCCUU

Average rental  Average leased

CITY rates area, sq m
Moscow 135-140 10,000-15,000
St. Petersburg 120-130 2,000-10,000
Ekaterinburg 110-115 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&Wakefield
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SUMMARY KPATKMIN OB30OP
e Fit—out costs remained stable in Q3 2012. ® 3atpartbl Ha otgenky oduca B lll k8. 2012 roaa He U3MeHUNUCD.
e There were no grounds for price growth. Prices for o

construction material finally stabilized after a leap followed the

B sTom KBapTasie He 6b1n10 APUYUH NOBbLILLATL LieHbl. Ll,eHbI Ha
CTpouTesibHble MaTepualbl, YBeNU4uBLLMECA NOCe NOBbILLEeHNA

increase in tariffs by natural monopolies. No price growth for
imported equipment occurred. The ruble exchange rate was
stable during Q3 2012 which did not cause price growth as a
compensation for potential currency risks.

BaSIOTHBIX PUCKOB.

OFFICE FIT-OUT COSTS, $

PACXO/bl HA OTAEJIKY O®UNCOB, JOJIJTAPbI CLLUA

Architectural and engineering design / ApxuTeKTypHOE 1 MHXEHEPHOE MPOeKTMpPOBaH1e

Fit—out works, incl. materials / CtpoutenbHo—oTAeno4Hble paboTbl, BKOYaA MaTepuasbl

Engineering systems and equipment / MiixeHepHble cucteMbl u o6opyaoBaHme

Total for design and fit—out works / CtoumocTb paboT No MpoeKTUPOBaHWIO U NMPOBEAEHUIO OTAEMNOUHbIX paboT

Extras / [jononHutenbHble 3neMeHTbl

Special systems (security, access control, etc) / CneumanusnpoBaHHble cUCTEMbI
(koHTponb AocTyna, cucTeMa 6e3onacHOCTM U T.4.)

IT, AV systems / Cucremsl UT, ayano—sugeo obopyaosatue
Furniture (incl. common areas meeting rooms, reception) / Me6enb (Bkn. O6LLECTBEHHbIE 30HbI, NEPErOBOPHbIE,
Move / 3atpartbl Ha nepeesg

TOTAL COST / OBLLAA CTOMMOCTb MPOEKTA

TapugOB ecTecTBeHHbIX MOHOMONWIA, CTabunusuposanmck. [Nogo—
PO>aHWA MMMNOPTHOro 0OOPYAOBaHUA U KOMMOHEHTOB He NPO—
usowno, kypc py6ns B Il ke. 2012 roaa ocrasanca crabunbHbIM 1
He TpeboBan yBenmM4eH s LieH, 411 KOMMNEHCaLMM BO3MOXHbIX

CLASS A CLASS B
min max min max
45 95 35 80
380 6l6 270 534
396 578 363 462
821 1,289 668 1,076
66 154 44 99
89 331 84 142
198 550 121 330
10 15 10 15
1,184 2,338 927 1,661

per rentable sq m / Ha K8.M. apergyemoii nnowaam, USD

Source: Cushman&Wakefield

illy cUsHMAN &
422 WAKEFIELD.

Q3 2012

—OUT COSTS STRUCTURE, CLASS A

CTPYKTYPA 3ATPAT HA OTAEJIKY O®UNCA KITACCA

Move Design
1% 4%

Furniture
21% Fit-out
works and
material
28%

TV,AV
systems
12%

Special

systems

4 ; Engineering
systems
28%

Source: Cushman&Wakefield
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MARKET TRANSPARENCY INDEX/MHOEKC MNMPO3PAYHOCTW PbIHKA

Key

REGIONAL MARKETS/PETMIOHAJIbHBIE PbIHKA

DEMAND DRIVERS/TEHEPATOPbI CITPOCA

MARKET OVERVIEW

In Q3 2012 the land market of Moscow and the Moscow Region
demonstrated high activity levels. Among the regional markets the
most activity was observed in Perm. The demand/supply ratio kept
land prices at the level of the previous quarter.

In the Moscow Region, comparisons between development sectors
shows that the most active participants were residential developers
(within the New Moscow borders) and developers of the logistics—
warehouse segment (along the M3 federal highway, the intersection
of the A—107 and other federal highways).

During Q3 we observed the highest demand for land located in the
south of the “oblast”, along the federal highways M2 and M4 up to
the A—107; in the north for land plots located between 2
“Betonkas”, i.e. the Ist and the 2nd concrete ring roads.

Looking back to 2010, demand generated by industrial companies
was limited to a 15-20 km distance from the MKAD. Currently,
development has shifted focus towards the intersection of Betonka
A-107 and major federal highways.

Retail developers also keep developing in the Moscow region, tar—
geting land plots located along the highways, mainly at a 20—-30 km
distance from the MKAD, but gravitating to the prosperous regional
towns.

MOSCOW REGION MARKET/PbIHOK MOCKBOCKOW OBJTACTU

LOW
STABLE, UP
STABLE, UP
Cknagpl/

npouseoAcTBo/
TOprosns

Woarehouse/
industrial/retail

OB30OP PbIHKA 3EMJTA

Il kB. 2012 ropa xapakTepu3oBasncs BbICOKOM aKTUBHOCTBIO Ha pbIHKE
HoBoi Mocksbl U 06nacT. Ha pernoHanbHbIX paHKax MakCUMasibHbIM
MHTepec COXpaHUNCA K nokyrke yvactkos B [Mepmu. CooTHolueHne
Crpoca 1 NpeAsioxKeHNs CnocobCTBOBANO COXPaHEHUIO LieH Ha YpOBHE
Il keaptana 2012 ropa.

B MockoBckoit obnactv cnpoc Ha 3eMenbHble Y4acTku HOpMUpYIOT
ZleBeNIonepbl XUMON HeBMXMMOCTM (B rpaHuuax Hosoit Mockebl) v
Aesenonepbl noructuyeckux napkos (M3, nepeceyerne A-107 wu
denepanbHbIX Tpacc).

3a oTyeTHbIi Nepuod HambonblMin cnpoc Habnoganca Ha y4acTku,
pacrofnioXeHHble Ha tore obnactu, Baonb defepanbHbix Tpacc M2,
M4 snnotb go aerogoporv A—107 1 Ha ceBepe obnacTi Mexay BTO—
pbIM 1 nepebiM 6eToHHbIM konbuoM. B 2010 rogy uHTepec npoussog—
CTBEHHbIX KOMMaHWMA K Y4aCTKaM Mo CTPOWTENbCTBO OrpaHUuMBasncs
anctadument 15-20 kM ot MKA/ZL, B To BpeMsA Kak ceiivac cMecTunca K
y4acTKaM Ha nepeceyeHun 6etoHHoro konbua A—107 u ¢peaepanbHbIx
Tpacc.

[eBenonepbl TOProBoi HeABMXMMOCTU ocBauBatoT MoCKOBCKyto
obnactb. MIHTepec BbI3bIBalOT y4acTkU BAONb TPAce, Ha paccToaHumn 20
—30 km ot MKA[], 8651131 KpynHbIX 06MaCTHBIX FOPOAOB.

|I|I CUSHMAN &

' » WAKEFIELD-

\‘

Q3 2012

MOSCOW REGION AVERAGE INDUSTRIAL LAND PRICE,

MN $ / HA

CPEAHAA LIEHA | TA 3EMJTM B MOCKOBCKOW

OBJIACTW, MJTH

AOJ. CLUA

1.94

2007 2008

2009 2010

PRICE FOR INDUSTRIAL LAND IN
MOSCOW REGION BY DIRECTION

LIEHbl HA 3EMJTA MPOMBILLJTIEHHOT O
HA3HAYEHNA B MOCKOBCKOWM OBJIACTU

2011 2012F

ROAD PRICE,

mn USD / ha
Dmitrovskoe shosse Al04 0.5-1.5
Yaroslavskoe shosse M8 05-1.5
Gorkovskoe shosse M7 05-1.2
Novoryazanskoe shosse M5 0.5-1.2
Kashirskoe shosse M4 06-1.5
Simferopolskoe shosse M2 08-1
Kaluzhskoeshosse shosse AlOl I1-1.5
Kievskoe shosse M3 1-2
Minskoe shosse Ml 1-1.5
Novorizhskoe shosse M9 2-4
Leningradskoe shosse MI10 1.5-2.5
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In Q3 2012 supply indices in the New Moscow area peaked in com—
parison with the previous quarters of 2012. This may be as a result
of those land developers who managed to complete land allocation,
rezoning, initial permitting, etc. procedures and have come to the
market with the newly “packaged” offers.

The offer price for residential land in New Moscow is 20—25%
higher in comparison with the bordering territories of the “oblast”.

However, during Q3 2012 no major land transactions were regis—
tered in the New Moscow market.

The semiannual forecast for the land market is stable, with a ten—
dency toward growth.

B npolueaiiem kBaprane 3HauYMTENbHO BbIPOC O6bEM MPEAsIOKEHNS B
rpaHuuax «Hosoit Mockebly». BHesanHoe yBenuyeHune npegnoxenus
3emenb «Hosoit Mockebi», Ha Hall B3rnag, MOXeT OBbACHATLCA 32—
BepLUeH1eM npoLecca 0pOpMIIEHUA 3eMNEYCTPOUTENbHBIX AeS, UC—
XOAHO—pa3peLunTenbHol AokyMeHTaumn. HekoTopble cobcTBeHHUKM
onpeAenuInch ¢ ONTMManbHbIM UCMOMb30OBAHMEM YHACTKOB U MOAro—
TOBUNMN HeOBXOAMMbIE AN1A NPOAAXKMN JOKYMeHTbl. Bbixoa Ha pbIHOK
TaKMX HOBbIX «YMaKOBaHHbIX» y4acTKOB Mbl Habnoaanm B Il keaprane
2012 ropa.

Ha cerogHsAwHuit AeHb LeHa npeanoxenus Ha 3emnm nog MXKC
3fecb Ha 20—-25% fopoike cocefHUX NOAMOCKOBHbBIX TEPPUTOPUIA.
OpfHako KpynHbIX CAEMOK Mo NpoAaXKe—rOKYMKe y4acTKOB B JaHHOM
CerMeHTe 3a OTHETHbIN NepuUos, He 3apUKCMpPOBaHO.

MporHos no pbiKy 3eman Ao koHua 2012 roaa ctabunbHbIii ¢ TeH—
AeHumen K pocrTy.

PRICE FOR INDUSTRIAL LAND IN THE MOSCOW
REGION

LIEHbI HA 3EMJT/ MPOMBILUJTEHHOIO HASHAYEHU A
B MOCKOBCKOW OBJIACTU

DISTANCE FROM MKAD  PRICE, mn USD / ha

MKAD 25-3
15 km 0.6-08
30 km 0.4-0.6
50 km 0.3-0.5
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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.

MOCKBA

Heb6onbluas pashuua Mexay cpeiHMMKU TapudaMu roCTUHNL, CpeHero
1 BepxHero LieHoBbiX cerMeHToB — | 700 pybneit — cTasuT nog co—
MHEHWe BO3MOXHOCTb JanbHelillero pocTta Tapugos. 1o byaeT 3a—
BMCETb OT TOFO, Y/JaCTCA NN FOCTUHMLIAM BEPXHEl LIEHOBOW KaTeropum
npubnManTLCA NO YPOBHIO LieH K 6oree BLICOKOMY CErMeHTy
(rocTuHMLaM BbICLLIErO Npefena BepXHei LieHoBO Kateropum). B
LIEJ&IOM MO ropojy pasHuLia Mex/y Tapudamn pasfinyHbIX LEEHOBbIX
CermMeHTOB O4eHb He3HauuTenbHaA. YTobbl Gonee focTynHble rocTn—
HWLs! CMOTTIN YBENNYMTL CBOW Tapudbl, FOCTUHMLIAM Klacca JoKC U
BEPXHeii LIeHOBO KaTeropum Heo6xXoAMMO KNOAHATL MNaHKy». Yun—
TbIBas, YTO Ha PbIHKE €KEroHO NMOABNAOTCA HOBbIE FOCTUHULbI U
COXPaHAETCA YyBCTBUTENBHOCTL K LieHe, B Gnmxaniuve |2 Mecaues
BPAZ NV NPe/IBUAATCA Cepbe3Hble U3MeHeHuA B Tapudax. Yo Kacaetca
3arpysku, To B GONbLUMHCTBE CErMEHTOB 3TOT MOKasaTesNb JOCTUraeT
PEKOpPAHO BbICOKOTO YPOBHS, YTO CO3AaeT BGnaronpuATHbIE yCIoBUA
ANA AanbHEALNX CEpbe3HbIX AEeNCTBUN.

B cermeHTe nioKc nazieHne 3arpysku Ha 3% no CpaBHEHUIO C aHaNo—
MMYHBIM MEPUOAOM MPOLLIIOTO rofja HE3HAUNUTENBHO, HO C YHETOM
TOro, YTO NPaKTU4ECKM BO BCEX OCTasIbHbIX rOCTMHULAX MocKebl Ha—
6ntofjaeTca pocT 3arpysku, 3TO NPOTUBOPEUNT OBLLLErOpOACKOMYy
TPEHZY 1 MPOUCXOAUT BOMPEKW POCTY 3arpy3ku B JaHHOM CErMeHTe Ha
NPoOTMAKeHUM 2 npoLunbix neT. B cTonuue Bce elle oTcyTCTByeT YeTKO
BbIP@XXEHHbIi JIOKCOBbIA CEMMEHT, U AJ1A pocTa TapudOB ropoy He—
06X0AMMO OTKPbITUE HOBBIX FOCTMHWL, TONOBOro cerMeHTa. [peo6—
najjaHne KOpropaTtyBHBIX KNIMEHTOB M HeOCTaTOK UHAMBUAYabHBIX
TYPUCTOB TaKKe OrpaHU4MBAET BO3MOXHOCTU pOCTa TapugOB B 3TOM
cerMeHTe.

locTvHMUBI BbICLLErO Npeaena BepxHei LLEHOBOM KaTeropum
npeAnaraloT Ka4yeCTBeHHOE pa3MelleHue B LieHTpe ropoja .

illy cUsHMAN &
422 WAKEFIELD.

Q3 2012

MOSCOW LUXURY SEGMENT QI1-Q3 2012 YOY

FOCTUHWULIbI KATETOPUU JTIOKC, |-3 KBAPTAJT 2012*
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MOSCOW UPPER UPSCALE SEGMENT QI-Q3 2012 YOY

FrOCTUHWLLbl BEPXHEIFO MPEAENA BEPXHEW LLEHOBOM
KATEFTOPUW, | -3 KBAPTAJ1 2012*
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* Onepaymontsie nokasarem rocrurmy 3a nepssie 9 mecayes 2012 roga k
aHa/IOMMYHOMY NEPHOAY TNPEAbIAYLUMX FO[0B
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2012 occupancy 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.

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 QI1-Q3 2012 YOY
FTOCTUHWLLbI BEPXHEFO MPEAEMA CPEAHEN LIEHOBOW

KATEFTOPUW, |-3 KBAPTAJ1 2012*
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C y4eToM pbIHOYHOM KOPPEKTUPOBKM (cpeaHuit Tapud ynan c |3 200
py6neii B 2008 rogy Ao 9 900 py6neit 8 2009), rocTuHWLb! 3TOrO
cerMeHTa 60/bLUe COOTBETCTBYIOT C/IOXKMBLUMMCA PbIHOYHBIM YCIOBU—
AM, HEXKeNN roCTUHMLLI Knacca sitoke. C Havana roga AOXOAHOCTb Ha
HoMep npesbiwaet nokasatenu 201 | roga noutn Ha 22% u aBnsaeTtca
MakcumanbHoi ¢ 2008 roga, npu 3ToM nmwb Ha | 000 pyGneit Hike,
YeM aHanornyHbIN NoKasaTesib FOCTUHUL, JIIOKCOBOTO CErMeHTa.

Mpu aHanuze rpaduka 3arpysku FOCTUHUL, BEPXHETO LLEHOBOTO
cerMeHTa cknagpiBaetca uHtepecHasa kaptuHa. C 2004 no 2007 rog
HabntoAanock eXerofHoOe CHKEHNE 3arpy3ku, NOCKOMbKY Tapudbl
HAMHOrO MPEBbILLIANIN MAKCUMASTBHO JOCTWKUMbIE B HACTOSLLIEE BPEMS.
Mocne kpusuca B 2009 rogy Tapudbl ObIM CKOPPEKTUPOBaHbI, U3
roja B rog, Habnoaanca poct 3arpysku, U GpaKkTM4ECKU B HacToALLee
BpPEeMA 3arpyska 4OCTUMA MaKCUMaSIbHOrO YPOBHA 3a BCe NpepigyLume
roabl (3a uckntodeHmem 2004 ropa). B paHHOM cermenTe Tapud Bce
elle oY4eHb YyBCTBUTESIEH, HO MPU TaKOW BbICOKOM 3arpysKe eCTb BO3—
MOXXHOCTb MOCTEMNEHHOrO yBennyeHus Tapuda.

B sToMm ropy 3arpyska u cpeAHuii Tapud rocTuHWUL, BEpXHEro npe=
Aena cpeAHeN LLeHOBOW KaTEropuM HECKOMbKO BbIpOC/N. TpeTuii
roa NoApaz, CpeAHuUin Tapudg B rocTMHMLAX AaHHOTO CErMeHTa JnLlb
HEMHOTO yBE/IMYMBAETCS, YTO CBUAETENLCTBYET O AOCTVXKEHUN MaK—
CMMarnbHO BO3MOXHOTO ANA AaHHOTO cermenTa Tapuda. CpegHuit
Tapud B rocTUHWLAX CpefiHel LieHoBOM KaTeropun Ha 30% Huke, YeM
B FOCTVMHULIAX PacCMaTPUBAEMOrO CEMMEHTA, YTO AeNlaeT ero o4eHb
npueneKaTesibHbIM ANA TeéX TYPUCTOB, KOTOPbIe paHbLle npeanovynTanu
pasMelLieHne B FoCTUHMLIAX BEPXHEro npeaena cpesHell LeHoBOM
KaTeropuu. MosToMy eAMHCTBEHHBIM CNOCOGOM NOBBLICUTL Tapud B
ZlaHHOM CerMeHTe Mor 6bl CTaTb POCT TapuOB B COCESHNX CETMEH—
Tax: 6onee JOCTYNMHOM CErMeHTe roCTUHUL, Cpe/iHEl LIeHOBOI KaTero—
puM 1 ocobeHHo B Honee AOpOroM BepxHeM LIeHOBOM cerMeHTe. Pas—
HMLA MeXAy CPeZiHAM TapudOM roCTUHML, BEPXHEro LIeHOBOro cer—
MEeHTa M roCTUHUL, BEPXHEro npejena cpejHei LieHOBOI KaTeropum
cocrasnset Bcero 400 pybneii.

C Havana roga AOXOAHOCTb HA HOMEP B FOCTUHULIAX CPEAHErO Le—
HOBOTO CErMEHTa MO CPABHEHMIO C aHANTOMUYHBIM NEPUOZOM MPO—
wnoro roga ysennuunack Ha 12% (B OCHOBHOM, 3a cHeT pocTa 3a—
rpysku). BoaMoxHOCTb yBennumBaTth Tapudbl B rocTMHULAX AaHHOTO
CerMeHTa Takxe 3aBUCUT OT AUHaMUKN TapudoB Bonee BbICOKUX Lie—
HOBbIX CErMeHTOB.

MOSCOW UPCALE SEGMENT QI1-Q3 2012 YOY

FOCTUHWLLbl BEPXHEW LLEHOBOW KATETOPUW, |1-3 KBAP-
TAJ1 2012%*

10000 - r 80%

8000

6000

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
mmm ADR Emm RevPAR ==®=QOccupancy
Ucroyrmk: STR Global, Cushman & Wakefield

MOSCOW MIDSCALE SEGMENT QI-Q3 2012 YOY
rOCTUHWULbI CPEOHEN LIEHOBOW KATEIFOPUMU,
-3 KBAPTAJT 2012%
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* OnepaymonHsie nokasaresm rocrurmy 3a nepssie 9 mecayes 2012 roga k
aHaJIoMMYHOMY MIEPHUOAY MPEABIAYLUNX FOF0B
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SAINT-PETERSBURG

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
Ql1-Q3 2012 YOY

FrOCTUHWLbI KATEFTOPUW JTIOKC/ BEPXHETO MPEOESTA
BEPXHEM LIEHOBOW KATEFOPUMW, | -3 KBAPTAJT 2012*
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CAHKT-TIETEPBYPI

3arpyska roctunuy, Cankr—TleTepbypra npogonxaeT BOcCTaHaBM—
BatbcA. [Mo cpaBHeHMIO ¢ MpoLLNBIMU roAamm 3a nepeble 9 MecALeB
2012 rosa B BepxHeM M cpeiHEM LIEHOBbIX CerMeHTax Obinm JocTur—
HYTbl MaKCMMaslbHble 3Ha4eHUA 3arPy3Ki, JIFOKCOBbIE FOCTUHMLIbI TaKxKe
CHOBA MOKa3bIBalOT BbICOKME OMepaLMOHHbIE MoKasaTenn.

3a 3 keaprana 2012 roga 3arpyska rocTUHUL, KaTErOPUM NIIOKC J0OC—
TUIa CaMoro BbICOKOTO YpPOBHs, HaunHaa ¢ 2008 roga. Mo cpasHeHuto
C MPOLLbIM FOAOM CPEAHU Tapud ynan, U OH BCe eLlie HAMHOrO HU—
)Ke CBOero MakcuMyMa, gocturHytoro B 2008 rogy. Takum obpasom,
roctn CeBepHOI CTOMMLbI MOJYHALOT BbICOKOE Ka4YeCTBO MO NpUeM—
nemoi ueHe. OTKpbITUE rocTUHULBI VWV TaKkKe MOBAMAMO Ha NIOKCOBbIN
CErMeHT, B LIE/IOM MPUMNOAHAB MIIaHKy.

B rocTH1Lax BEpXHEro LLIEHOBOTO CErMEHTa pPOCT 3arpysku Ha
10% 6bin cbanaHcMpoBaH cHxeHneM cpefHero Tapuda Ha |7%. Mo—
AIBMIEHNE Ha pbIHKE HOBbIX FOCTUHUL, CPeAHel LIeHOBOM KaTeropum
MPUBENO K HEKOTOPOW KOPPEKTUPOBKE TapudOB B JAHHOM CErMeHTe.
YunTbIBas BbICOKMI ypOBEHb 3arpy3ku (3a nepeble 9 Mecsues ¢ Havana
2012 roaa oHa cocTtaensaet 63%, YTO ABAAETCA CaMbIM BbICOKMM MOKa—
3atenem ¢ 2008 ropa), ectb ocHoBaHusA nonarate, 4to B 2013 rogy
cpefHUit Tapud MOXKET BbIPaCcTy.

B roctuHMLax cpeAHero LLeHOBOrO CerMeHTa 3arpyska 3a rnepsble
3 keaptana 2012 ropa cocrasuna 67%, 4to ABNAETCA peKOpAHOM
undpoit Ana aaHHoro cermeHTa. CpeaHuii Tapud Ha NpOTAXEHUN
nocnefHux 3 neT NpakTM4ecKn He MeHsAncA. MoTeHUManbHbIA pocT
Tapudos B 6onee goporux roctuHuuax B 2013 roay onpeaenexHo
MOMO>XeT U FOCTUHULIAM [JAHHOTO CErMeHTa YJTyHLLUMTL CBOM OnepaLy—
OHHble MoKa3aTesnu.

ST. PETERSBURG UPSCALE SEGMENT QI-Q3 2012 YOY

FrOCTUHWLLbl BEPXHEW LIEHOBOW KATEFOPWU, |1-3 KBAP-
TAJI 2012%*
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ST. PETERSBURG MIDSCALE SEGMENT QI1-Q3 2012 YOY

FOCTUHWLbI CPEAHEM LIEHOBOWM KATEFOPUM, | -3 KBAP-
TAR 2012*
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* OnepaymorHsie nokasaremm rocturmy 3a nepssie 9 Mecayes 2012 roga k
aHaJIOMMYHOMY IEPHOAY TPEABIAYLUNX [OHOB
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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
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
New Construction, A '000 sq m 30 140 130 103 139 256 350 412 283 305 23 6l 68
New Construction, B (B+ and B-) '000 sq m 370 530 580 740 640 1,300 1,870 970 760 290 89 45 109
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%
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%
Take up class A, '000 sq m 40 66 84 175 175 308 551 531 203 419 661 101 147 128
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
Rental rates class A $460 $480 $500 $540 $600 $710 $930 $1,090 $710 $640 $740 $750 $750 $790
Rental rates class B (B+ and B-) $420 $390 $390 $450 $470 $530 $630 $810 $510 $420 $460 $520 $450 $450
Prime capitalization rates - - - 13.5% 12.5% 8.5% 7.5% 12% 13% 9% 8.5% 8.5% 8.5% 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
New construction '000 sq m 290 141 354 370 337 219 379 578 402 197 21 6 39
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%
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
Prime rental rate indicator ** $3,000 $3,125 $3,750 $2,500 $2,600 $2,700 $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%
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 5,444
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 2,284
New consteuction, class A '000 sq m 49 387 213 336 863 1,186 594 629 324 257 172 118 220
New Construction, class B '000 sq m 59 390 356 338 126 188 82 49 48 107 20 0 0
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%
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%
Net Absorption Class A - 48 380 208 329 846 1,162 582 247 409 580 171 117 218
Net Absorption Class B - 57 382 348 331 123 185 80 -33 40 205 20 0 0
Rental rates class A $140 $140 $130 $137 $128 $136 $130 $140 $105 $110 $135 $135 $135 $135
Rental rates class B $80 $88 $109 $124 $123 $121 $117 $125 $90 $92 $130 $130 $130 $130
Prime capitalization rates - - - 16.0% 14.0% 10.5% 9.25% 13.0% 14% 10.5% 10.5% 10.5% 10.5% 11.0%
INVESTMENTS, MN US$
Office 65 5 99 272 126 1,244 1,719 3,159 1,998 3,283 3,322 73 1,019 580
Retail - - - 130 971 2,225 2,216 2,029 30 459 2,043 1,178 879 176
Warehouse - - - - 19 616 723 110 - 8l 1,080 96 285 133
Other - - - 90 522 475 696 501 228 172 1,102 66 705 335
* 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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APPENDIX 1l

OFFICE

PROPERTY MARKET GRADE RENTA:L? RETAIL fqu:; W::EE:OS;JSHE ROOMS QUARTER  TYPE SHARE INVESTOR ESTIMATED VOLLﬂ:;
RETAIL
Moskva Moscow 10,300 2012 Q3  Investment 100% A One Direction OOO 100,000,000
Super Siwa St. Petersburg 9,200 2012 Q3  Investment 100% Jensen Group 10,000,000
Gorizont Megacentr Rostov-on-Don 98,548 2012 Q2  Investment 100% Real Invest OOO -
Uyut Moscow 18,000 2012 Q2 Investment 100%  Genplan NIiPI 31,500,000
Metromarket na Dimitrovke Moscow 732 2012Q2  Investment 100% Adant Capital Partners 42000000
Metromarket na Proletarskoy 2,559 14,000,000
Bashkortostan Mall Ufa 12,700 2012 Q2  Investment 100%  Trilistnik Group 34,073,524
Globus Moscow 2012 Q2  Investment 100% Globus 25,750,341
Golden Babylon Rostokino Moscow 170,000 2012 Q2  Investment 50% Immofinanz Group Undisclosed
_ Vremena goda Moscow 29,350 2012 Q2  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 Ql  Investment 100% Holding Company Gurvit OOO 6,880,244
OFFICE
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 lll Moscow A 33,079 2012 Q2  Investment 100% Ol Group Confidential
Nagatino i-Land, Paskal Moscow B+ 23,440 2012 Q2 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 2012 Q2  Investment 100% Sponda Plc 47,000,000
Nikoloyamskaya ul,, |1 Moscow B+ 7,000 2012Q2  Investment 100% Inteko 80,000,000
Bolshevik Moscow B+ 60,000 2012 Ql  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 -
PNK - Vnukovo (Korablik) Moscow A 18,360 2012 Q3 Occupation 100% Korablik 28,295,000
PNK - Vnukovo (Fortex) Moscow A 20,952 2012 Q3 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 -
Pushkino logistic park Moscow A 212,699 2012 Q2  Investment 100% Raven Russia 215,000,000
HOSPITALITY
Hilton Leningradskaya Moscow 362 2012Q3  Investment 100%  Alexander Klyachin (Azimut Hotels) 275,560,000
Metropol Moscow 273 2012 Q3  Investment 30% BIN Group 33,140,000
Rostov Hotel Rostov-on-Don 374 2012 QI Investment 79% Inside ZAO 25,672,552
Rechnaya Hotel S. Peterburg 250 2012 QI  Investment 100%  Megalit holding 40,000,000
PORTFOLIO
:;Zf;’l‘f”fesnc";z:‘ﬁﬁ:fvsky 5C, Na Begovoy 5C) 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

37



MARKETBEAT

RESEARCH DEPARTMENT

OTAEN NCCINEQOBAHNM

DENIS SOKOLOV LADA BELAYCHUK ALEXANDER ZINKOVSKY TATYANA DIVINA ALEXANDER KUNTSEVICH
PARTNER DEPUTY RESEARCH DIRECTOR SENIOR ANALYST SENIOR ANALYST ANALYST

RESEARCH DIRECTOR CAPITAL MARKETS W&, PROJECT MANAGEMENT
Denis.Sokolov@eur.cushwake.com Lada.Belaychuk@eur.cushwake.com Alexander.Zinkovski@eur.cushwake.com Tatyana.Divina@eur.cushwake.com Alexaner.Kuntsevich@eur.cushwake.com

MORE INFORMATION AND CONTACTS ARE AVAILABLE ON WWW.MARKETBEAT.RU
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Wad, LAND

Julia.Mescherina@eur.cushwake.com

Further information and copies of this report are available from Irina Tsyplenkkova

Irina. Tsyplenkova@eur.cushwake.com

The information provided in this report is intended for informational purposes only and should not be relied on by any party without further independent verification. Classifications of individual buildings are reviewed on a continuing basis and are subject to
change. The standards used in this process are consistent with those used by Moscow Research Forum and in the United States by the Society of Industrial and Office Realtors (SIOR) and BOMA International. Reproduction of this report in whole or part is
permitted only with written consent of Cushman & Wakefield. Data from this report may be cited with proper acknowledgment given.

© 2012 Cushman & Wakefield. All rights reserved.
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