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2013 = 2015 OUTLOOK

A major transformation that occurred in 2012 remained unnoticed
by most market participants. We are no longer emerging market
state — Russia became a solid real estate market with Moscow occu-
pying the third rank in the list of top European property investment
markets.

Gradually, the market is becoming more transparent and predict-
able. There is a greater visibility over the development pipeline and
transactions. New market trends that will dominate 2013-2015 are
already emerging.

EMERGING TRENDS

e Moscow’s development market slows down. Commercial
real estate is no longer scarce in the Russian capital. Develop-
ment will be restricted by both limited demand and administra-
tive restrictions imposed by the Moscow administration. We
expect a further slowdown in office construction and similar
volumes in shopping centers.

e Moscow transformation. City government had clearly
changed priorities in city development. For years Moscow was
viewed as a “cash cow” city that concentrates the financial
power of this large country. Now the city administration is
more focused on the quality of life of its citizen. They began
with an office construction ban in the Downtown, followed with
parking restrictions in the city center. Further parking and car
usage limitations are expected in coming years. More attention
is now given to parks and public spaces. In some cases planned
offices are replaced with hotels or even parks.

e Decentralization 2.0. Downtown with high rents and con-
gested traffic will become less attractive for bigger corporations
who will look for cheaper options. Stagnating residential prices
and a tight labor market will improve the mobility of people so
out of town offices where residential space is cheaper may be-
come a good option for work. Unlike the first wave of decen-
tralization that was driven by speculative factors, the second
wave will be driven by quality of life considerations.

KPATKMW MPOIMHO3 2013 - 2015

B npolueawem rogy Aaneko He Bce 0CO3HaNM pyHAaMeHTanbHble
U3MeHeHWs, NpousoLLe/LLIMe Ha pbiHKe HeapuxuMocTn Poccun. ®ak—
TWUYECKW, Halll PbIHOK W3 Pa3BUBAIOLLLErOCA NPEBPATUIICA B 3penibiit, CO
BCEMM, BbITEKAOLLIMMM U3 3TOMN TpaHcPOpMaLMK, NOCIEACTBUAMM.
HeyausurensHo, yto Mockea npo4yHo ob6ocHoBanack Ha TpeTbeit
CTPOYKE CrMCKa KPYMHEMLLIMX €BPOMNENCKUX MHBECTULIMOHHBIX PbIHKOB.

MocTeneHHO MoBbILLIAETCA NPO3PAYHOCTL U MPEeACKasyeMOCTb PbIHKA.
MepeyeHb NPOEKTOB, OKMAAIOLLMXCA K BBOAY B SKCMUTyaTaLMIO, BbI3bl—
BaeT BCe MeHblle cnopoB. MHdopMauma o caenkax CTaHOBUTCA BCe
6onee goctynHa. POPMUPYIOTCA U HOBbIE TPEHABI, KOTOpble ByayT
onpesenaTb pasBuTUE pbiHKa Hegpuxumoctn B 2013-2015 rr.

TEHAEHLMM

e OGneMbl KOMMepyYeckoro crpoutenbcrsa B Mockse npo—
ZOJKaOT COKpaLLaTbes. PbIHOK KOMMepUecKoit HeJBUXXUMOCTM
CTOMMLBI Y>Ke B JOCTaTO4HON CTerNeHN HacblllieH KauyeCTBEHHbIMM
obbektamn. Hosoe ctpoutenscteo ByaeT caepXuBaTLCA C OHOM
CTOPOHbI OFpaHNYeHHbIM CMPOCOM Ha HOBble OGBLEKTBI, 2 C ApYyrom
— HOBOW cTpaTerunem MockoBckux snacren, HanpaefieHHON Ha
orpaHu4eHue KoMMepyeckoro ctpoutensctea. M xota Ha 2013 r.
3aMMaHNPOBaH BbIXOA Ha PbIHOK KpYMHbIX o6bekToB B Mockee—
Cuti, 370 GyAeT nuLIb peanusauys OTNOXEHHOTO BbIBOJA B 3KC—
nnyaTaumio.

e TpaHcdopmauma Mockebl. MockoBckue Bnactu B npoluea—
LLIeM roAy pasBepHyJIM BEKTOP PasBUTUA CTOMMLL. Tenepb STOT
ropof 13 AeHeXHOro MeLLKa, B KOTOPbIii CTEKAIOTCA BCe SKOHO—
MMYECKMN aKTUBHBIE JIIOAM M KanuTanbl AOJKEH NPeBpaTUTLCA B
COBpEMeHHbIi KOMPOPTHBIN Meranonmc. VIMEeHHO 3TUM Bbi3BaHbI
OrpaHUyeHne Ha CTPOUTENBLCTBO B LIEHTPE U 3anpeT 6ecnnaTHbIxX
napkoBok. OCHOBHOE BHMMaHMe Tenepb yAenaeTcs obLlecTBeH—
HbIM NPOCTPAHCTBaM, NapkaM1 U rocTUHULAM. B aanbHeiuem or—
paHWyeHusa ByyT NnLb yxxecToHaTbeA U BusHec (0cobeHHO HM3—
KOMapuHanbHbIi) ByaeT nckatb 6onee kKoMpopTHyto cpeay 1
Tononorua 6usHeca B ropojie 04eHb CKOPO U3MEHUTCA.
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New business hot spots in Russia. With Moscow losing
development pace it is very likely that new ‘hot spots’ will ap-
pear in other Russian cities. St.Petersburg and Ekaterinburg are
among top candidates.

‘New Moscow’ prospects will remain unclear, especially in the
context of the old Moscow changing shape.

Change in consumer profile. Higher income growth in the
public sector will change the profile of the average consumer.
Shopping centers who always focused on “westernized” Russians
will see more conservative consumers, whose values and pat-
terns are alien to marketologists.

Sector outlook

Offices: Construction will slow down slightly. Take up will re-
main strong; however net absorption will keep in line with con-
struction, resulting in stable vacancy rates. Rents will tend to
grow, but within a modest range. The real estate market is well
balanced but potential turbulence may occur from outside.

Retail: Construction in Moscow will remain at the same levels
as in 2012. Major development activities will be again outside of
the capital. Changing consumer groups will bring new retailers
and concepts to the market . However, this is a long process
and in 2013-2014 there will be a noticeable gap between con-
sumer preferences and the retail industry proposition.

Warehouses: In 2013 we expect a boom in warehouse devel-
opment in the Moscow Region driven by the development cycle
and accumulated demand. However, due to the nature of mar-
ket, it will lead to marginal increases in vacancy and will not
affect rents. In 2014 and onwards construction will slow down
again.

Heuentpanusauma 2.0. Ewe ¢ nossneHneM nepsbix 6usHec—
NapKOB, 3KCMepTbl Ha4Yanu roBopuTb o AeueHtpanmsaunn. OgHako,
Cero/Hs BriepBble peyb UAET He O CrEeKYNATUBHOM MPOLIEcce, KO—
rAa AeBesionep UCMOb3yeT OTKPbIBLLYHOCA BO3MOXHOCTb AJIA
cTpouTenbcTBa 06bekTa, a 0 dhyHAAMEHTaNIbHOM TeHAEHLMM, CBA—
3aHHOM C TOMOMOMMYEeCKUMM U3MeHeHusMK B ropoge. Kpome Toro,
CTabunmsaumsa LieH Ha HeZABUXXMMOCTb U OXJTAXKAEHWE pbiHKA TPyAa
MAET Ha NOJb3y MOBbILLEHUIO MOBUIBHOCTY ropoXaH. [oaTomy
¢opMrpoBaHMe HOBbIX KacTepoB ¢ pabounMm MecTaMu U Heao—
POrMM >XWUNbeM CTaHOBUTCA BroJIHe onpasAaHHbIM. Kpome Toro,
3TOT npoLecc aGCOMNOTHO BNUCLIBAETCA B CTONIMYHYIO CTpaTeruio
MO MOBbLILLIEHMIO Ka4eCTBa XKU3HM.

Hosble Tou4ku pocrta B Poccun. [eueHtpanusauma MoxeT 3a—
TPOHYTb He TOJNIbKO MOCKOBCKYHO arfloMepaLmio, HO U pacnpo—
CTpaHuTbLCA B Apyrue ropoga. BosmoxHo, 4To 3Hama GbicTpopa—
CTYLL,Ero fefIoBOro ropoa NoAxeaTuT OfuH U3 ropofoB—
MUnIMoHHuKoB. B uncne kaHamaatos — Cankt—leTep6ypr n Eka—
TepuHOypr.

MepcnekTtuebl «Hoeoi Mockebi» B 2013 r. ocTaHyTcsa no—
npexHeMy TyMaHHbIMU. MockoBckue BnacTu ceiidac Gonblue 3anH—
TepecoBaHbl B PasBUTWM LIEHTpasbHOI HacTv ropoga. B To Bpems
Kak HoBble BNMacTi [1ogMOCKOBbA MOTYT aKTUBU3UPOBaTh pasBUTUE
BBEpEeHHOW TeppuTopuu. B 3o cBAsu «Hosasa Mockea» Moxert
[laxe OTCTaBaTb B PasBUTUM.

MN3meHeHnune npocduna notpeburena. bonee GbicTpbiit poct
ZloXOZ0B B GIofKeTHOM CeKTope yxe B Grvxaiilee BpeMa Npu—
BeAeT K cMeHe Npoduna cpeaHero nokynartens. Toprosble LeH—
TPbl M pUTeinepbl, TPAANLIMOHHO OPUEHTUPYIOLLMECA Ha
«BECTEPHU3MPOBAHHOrO» K/MEHTa CTOJNKHYTCA ¢ Gonee KoHcepBa—
TMBHO HACTPOEHHOM MyGMKOM, C KOTOPOW OHM MOKa He 3HAOT Kak
pabortarb.

NMPOIrHO3 MO CEKTOPAM.

Oduchl. HebonbLuoe cHukeHne obbeMoB cTpoutenbcTea. O6b—
€M CAeNoK NPOAOIDKUT PacTu, OAHAKO YUCTOE MornoLeHne byaer
MPYMEPHO COOTBETCTBOBATb MOCTPOEHHBIM NioLaAaM. [osToMy
He crieflyeT OXuAaTb CHIKEHWUA A0 CBOGOAHBIX MOMELLLEHA.
ApeHaHble CTaBKM BbIpacTyT B npegenax 5%. PblHOk ocTaHeTcA
c6anaHcMpoBaHHbIM, OJHAKO PUCK BHELLHMX YrpO3 COXPaHAETCA.

Toprosna. O6beMbl CTPOUTENBCTBA OCTaHyTCA Ha ypoBHe 2012 r.
OCHOBHasA aKTUBHOCTb AEBENIONEPOB NO—MpeXHeMy OyaeT Ha—
6nrofaTbea B pervoHax. VsMeHeHne noTpebuTenbckux npeanoy—
TEHWIA CO3/1aCT HULLIK ANA HOBbIX UFPOKOB, OAHAKO, NPOAAET Bpe—
MA, MpeX/e YeM BO3MOXKHOCTN Gy yT OCO3HaHbl U peann3oBaHbl.
B 6nuxaiiliem GyaylieM paspeiB Mex/y OXMAaHUAMM NoTpebute—
nei v npeanoXeHnem puteiinepos ByaeT ML pacTu.

Cknagpl. B 2013 r. B MOCKOBCKOM norMctnyeckom xabe oxuga—
€TCA CTPOUTENbHBIN ByM, MPUYMHON KOTOPOro ABNAETCA AEBENIO—
NepCKuii LKA U HakonmeLuuiica cnpoc. OfHako, Aaxe HecMOTpA
Ha 3TO, AONA CBOGOAHbIX MIOLLa/el coxXpaHuTca B npegenax 3%,
a apeHAHble CTaBKWU OCTaHyTCA HeusMeHHbIMU. B pesynbTate B
2014 r. o6beMbl CTPOUTENLCTBA CHOBA CHUBATCA.
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GDP/BBIMOI-112012 3.5% YoY
Inflation/ N nauma 2012 6.6%
Industrial Production / MNMpoMbiwwnenHoe npoussoactso 01—11 2012 2.7% YoY
Fixed Investments / MHBecTummn B ocHoeHom Karmtan O1—11 2012 8.4% YoY
Unemployment / Ypogexb 6e3paGoTuupi 2012 5.4%

SUMMARY

The political disturbances of 2012 have largely shadowed the eco—
nomic results of the year which, actually, were somewhat positive.

The Rosstat assessment of the Russian economy for 3Q12 pointed
to a deceleration to 2.9% YoY in the pace of economic activity,
down from 4.0% YoY in 2Q12 and 4.9% YoY in 1QI12. The GDP
slowdown was driven on the demand side by softer consumer
spending, and on the supply side by weaker manufacturing activity
(3.2% during January — November) and a poor agricultural harvest.
Softer demand should be attributed to higher inflation diminishing
consumers’ real purchasing power.

However, consumer spending is still robust (and accounted for 6%
during January—November) and the Russian economy still shows a
positive growth rate, at an expected level of 3.5% for 2012.

In 2013 the modest economy acceleration is expected backed by a
global economy recovery, oil price stability and firm internal de—
mand. Various macro—economic sources show similar expectations,
which means that we don’t expect new surprises from external
factors influencing real estate market

KPATKMIA OB30OP

Monutnyeckue cobbitna 2012 roga BO MHOIFoM OCTaBUNIN B TEHU pOC—
CMﬁCK)’IO MAKpPO3KOHOMUKY, KOTOpasA NpoAeMOHCTpUpOBana Hensoxme
noKasaTenu Ha C')OHe 3KOHOMMK GOSbLUMHCTBA Pa3BUTbIX CTpaH.

CornacHo nocneaHe oueHke Poccrata poct BBl B TpeTbeM kBapTa—
ne 2012 roga cocrasun 2,9%, nocne 4% so |l ksaprane u 4,9% no
utoram nepsoro ksaptana 2012 r. C ogHoli ctopoHsl, nagexne BBl
6b1710 06YCNOBNEHO COKPaLLieHNEM NOTPEBUTENBCKOro CNpoca, Ha
KOTOPbIi MOBNMANA BbIPOCLLAA MHONALMA, HUBENMPOBABLLAA POCT
peanbHbIX pacronaraeMix 4oxonoB (2,4% 3a 2012 roa), a ¢ gpyroi
— MajieHneM MPOMBILLNIEHHOTO MPOU3BOACTBA A0 3,2% 32 AHBapb—
HosA6pb (5,3% B 201 | roay) v cokpayenuem ypoxas 2012 roaa.

HecMotps Ha 310, pocT 060poTa po3HUYHOM TOProenmn coctaeun 6%
32 nepuog ¢ AHBapA no HoA6pb 2012 roaa, u Bce ele ocTaetca oA~
HWUM U3 FMaBHbIX APaiBEpOB POCTa S3KOHOMWKM, KOTOPbIN MO UTOraM
2012 ropa oxwupaetca Ha ypoeHe 3,5%.

MakposkoHOMUYECKME NMPOrHO3bl Pa3fINtHbIX UCTOYHUKOB BO MHOTOM
CXOXM: oXmnzaeTca HeborbLLan NO3UTUBHAA AUHAMUKA Ge3 pesknx
M3MEHEHMIN KNIoYeBbIX NOKasaTenen, 4To B LiesloM GnaronpuaTHo ana
BCEX CErMEeHTOB POCCUNCKOM 3KOHOMMUKM.

illy cUsHMAN &
422 WAKEFIELD.

2012 - 2013

GDP OF SELECTED ECONOMIES IN 2012

BBIN BEAYLLUNX SKOHOMUK MUPA B 2012 T.

China

India
Russia
South Africa
World
United States
Japan

Brazil

-1% 0% 1% 2% 3% 4% 5% 6% 7% 8% 9%
m2012 = 2015F
Source: World Bank

RUSSIA’S BUDGET PERFORMANCE

MNCIMOJIHEHUE BIOOXETA P®
I. i
Q
2007 2008 0 2011 JAN-NOV

-100 2012 )

B Budget revenue (left) Budget expenditure (left)

=e= Deficit / Surplus (left) =e= Urals actual average (right)

Source: Ministry for Economic Development
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REAL ESTATE IMPACT

Economic slowdown. The Russian economy is already in a
slow mode. Thus a further slowdown will not strongly affect the
real estate market. However, the amount of cash in the hands of
people, corporations and the government depends on commod-
ity prices, so commodity market softening remains a major risk
for real estate.

Currency risk. Local currencies depend on commodity prices.
A strong Ruble is good for the real estate economy, however,
there is always a risk of devaluation in the long run.

Political risk. The commercial real estate market as an indus-
try is less vulnerable to political risk. However, real estate as-
sets are viewed as safe haven stores of value.

RUSSIA’S MAIN MACROECONOMICS INDICATORS

OCHOBHbIE MAKPOSKOHOMUNYECKMNE MHONKATOPbLI POCCUUN

BITMAHUME HA PbIHOK HEOBMXKMMOCTU

e 3amMmepneHue 3KOHOMUKMU. DaKTUHECKU, CEroAHA PbIHOK He—
ABWKUMOCTM YXKe He XMBET 32 CHET 3aBbILLIEHHbIX OXXUAAHMUIA, U
3aMeAJIeHNEe POCCUMCKON SKOHOMMUKU YKe 3aSIOKEHO B LiEHaX.
[NoaTtoMy, gaxe B cnyyvae AasbHENLLEro 3aMefneHNs SKOHOMUKY,
PbIHOK HEABMXXMMOCTU MOCTPaJaeT B MeHbLuei ctenenn. OHako,
KOJIMYECTBO JEHer Ha pyKax rpaXaH, y Koprnopauuii u rocopra—
HU3aLMIA HaNpAMYIO 32BUCUT OT COCTOSHUA CbIPbEBbIX PbIHKOB.
[No3ToMy OCHOBHBIM PUCKOM MO—MPEXHEMY OCTaeTCA NajeHue
pbIHKa YrneBoAOpOAoB.

e BanoTHbIN puckK. Kypc HaLMOHaNbHO BatoThbl 3aBUCUT TakxKe
OT 3KcnopTa. YKpennaoLwmiica pybne GnaronpuateH Ansa pbiHka
HEZBKMMOCTH, OIHAKO B JONITOCPOYHON NepCrneKTMBE PUCK e~
BaSIbBALAM HaKarn/MBaeTcs.

e TMonutuveckune puckn. HeanKMMOCTb B MeHbLLEN CTeneHn
CBA3aHa C MONUTUYECKUMM NPOLLECCaMU, B OTSIMYMUE OT OCTaslbHbIX
BeJyLLMX poccuiickux otpacneit. bonee Toro, B obLiecTBeHHOM
CO3HaHWUM KOMMepYecKas HeZJBUXKMMOCTb BOCMIPUHMMAETCA Kak
6e30mMacHbIf akTUB, He No/ABEP>KEHHbIN NONUTUYECKON KOHBIOHK—

Type.

ROSSTAT'S MINISTRY FOR ECONOMIC URALSIB CAPITAL RENAISSANCE CAPITAL
ACTUAL DEVELOPMENT

2012 2012 2013 2014 2015 2012 2013 2014 2015 2012 2013 2014 2015
GDP, % 3.5% 3.5 3.6 43 4.5 3.5 3.1 32 3.2 3.5 4 4 -
CPI 6.6 6.5 5-6 4-5 4-5 7 6.9 6.7 6.5 6.7 6 5.5 -
Industrial production, % 2.7% 32 37 37 37 3 2.8 29 29 37 4 4 -
Retail trade turnover, % 6% 57 54 58 5.8 55 53 5.7 5.7 55 4.5 4.3 -
Fixed Investments, % 8.4* 7.8 6.5 73 79 5.6 52 58 5.8 52 9.7 8.1 -
USD / RUR rate, avg. 311 311 324 33 337 31.21 316 313 314 31.2 328 339 -

* January - November

Source: Rosstat, Uralsib Capital, Renaissance Capital

CONSUMERS AND PRODUCERS INFLATION
MOTPEBUTENTbCKAA N NMPOU3BOOCTBEHHAA MH®IALNA

CPI

Telecom services Pl -«

)
Cargo transportation Pl - ~_ Agricultural PPl
Construction Pl
=eo» January - November 201 |

«®» |anuary - November 2012

Source: Rosstat

INDUSTRIAL PRODUCTION GROWTH YOY

POCT MPOMBILLUJIEHHOIO NMPOM3BOACTBA

— ANt amY—Am Y- m Y- M Y= M= ;o
O0Q0QQO000Q00O00 0000000000000 0CQ0
2006 2007 2008 2009 2010 2011 2012

Source: Rosstat
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TOTAL INVESTMENTS / OBbEM MHBECTULINIA, US$ 7.437 bn
(;k%*?ECTA?/O,L PRIME CAPITALIZATION RATES / CTABK KAMUTAJTM3ALMM B CETMEHTE «MPAAMy
R ‘ OFFICE / O®CHbIE 30AHNA 875 %
SHOPPING CENTERS / TOPIOBbIE LIEHTPbI 9.5%
INDUSTRIAL / CKINAOCKUME OBbEKTbI 11.5%

SUMMARY

e The total volume of investments in Russia in 2012 accounted for
US$7.44 bn.

e The total volume of investments in offices was US$2.86 bn.

e Retail and Hospitality segments set local records with US$ 2.59
and US$ |.34 bn accordingly

e Prime capitalization rates in Moscow are: 8.75% for offices,
9.25% for shopping centers, 9.5% for hospitality assets and
11.5% for industrial properties.

e Expected commercial property investment volume for 2013 is
US$ 8bn.

KPATKMIN OB30OP

e O6beM MHBECTULMIT B KOMMEpYecKyto HeapnxuMocTb Poccun B
2012 ropy cocrasun 7,44 mnpa. ponnapos CLLA.

®  PbIHOK ObUCHBIX NOMeLLEHWI NOATBEPANUS PENyTaLMIO CaMoro
CTabunbHOro cerMeHTa, ¢ o6bLeMOM UHBECTULMIA 2,86 MUNMapAa.

®  PbIHK/ TOProBbIX NOMELLEHUI N FOCTUHWL, YCTaHOBUIM JIOKabHbIE
pekopabl ¢ o6beMoM MHBecTULMiA 2,59 u 1,34 munnnapaa coot—
BETCTBEHHO.

e CraBku KanuTanusaumm Ana o6bekToB knacca «npaitM» B Mockee
HaxogaTca Ha yposHe 8,75% ana oducos, 9,5% ans Toprosbix
obvektos u | 1,5% ans cknagos.

e  OxupaeMslit o6beM uueectvumii B 2013 rogy — 8 mnpa. gonna—
poe CLLIA.

illy cUsHMAN &
422 WAKEFIELD.

2012 - 2013

TOTAL INVESTMENTS BY SECTOR
MHBECTULINN MO CEKTOPAM
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Source: Cushman & Wakefield

MOSCOW PRIME CAPITALIZATION RATES
CTABKU KAMUTATNTU3ALINU «MPANM» B MOCKBE
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MAIN DEVELOPMENTS

After a short softening of investment activity in Q3, the investment
market gained momentum and, due to a couple of large transac-
tions, closed at the end of 2012 with a total volume of investments
accounted for US$ 7.44 bn, an almost equal level to 2011 (US$7.55
bn). The completion of a number of major deals widely expected in
the market which could have made 2012 a second record breaking
year, were postponed to 2013.

Nevertheless, the most indicative transactions of 2012 showed that
the real estate investment market in Russia has entered a new stage
of qualitative and quantitative growth.

Apart from previous years, the office and retail segments showed
almost equal results in 2012: US$ 2.86 and US$ 2.59 bn respec-
tively.

As always, office investments are located in Moscow, this is the
third largest market in Europe, with more than 13mn sq m of total
stock and an impressive pipeline of more than 2 mn sq m. Among
the remarkable transactions were such trophy, A and B+ assets as
Ducat lll, Legion I, Silver City and Bolshevik factory. The office
market remained the strong and firm basement of the Russian prop-
erty investment market, however, its further growth depends on
the plans of new large-scale investors.

The retail segment enjoys high investment demand that leads to
outstanding performance. The largest deal of 2012 — Galleria shop-
ping center in St. Petersburg, was coupled with several transactions
in Moscow, including luxury centre Vremena Goda and Hymeney,
Two more recent transactions, showing, hopefully, new trends. The
first one is the sale of Karnaval shopping center in Chekhov, in the
Moscow Region — demonstrating that investors started to look at
regional assets, although in proximity to the core Moscow market.

The second one is more important is Actor Gallery shopping center
in Moscow — first deal of the SOFAZ (the State Oil Fund of Azerbai-
jan) which has further investment plans for Russia — we welcome
this new participant to the market.

OCHOBHBbIE MOJTOXEHNA

Mocne HeNpOAOMKUTENBHOO CMaja aKTUBHOCTU HA MHBECTULIMOHHOM
poiHke B |l kBapTane, 6Gnarofapa KpynHbIM cAenKaM, 3aKpbIBLUMMCA B
KOHLie ropa, obwmin o6bem nHsectmumii B 2012 roay cocrasun 7,44
mnpa. gonnapoe CLUA — npaktnyecku aHanormyro 201 | rogy (7,55
MNpA.). OxuaaeMoe MHOMMMU opULMANIBHOE 3aKPbITUE HECKONMBKMX
KPYMHbIX CAENOK 6bino oTnoxeHo Ha 2013 rog u 3To nomeluano
YCTaHOBUTb O4EPEAHON PEKOPA Ha pbIHKE KOMMEPYECKOI HeABWKN—
MocTtn Poccum yxe B 2012 roay.

TeM He MeHee, 3HaKOBble CAeNnKu npotueallero roga ceBuaeTenbCcTey—
0T O TOM, YTO PbIHOK HEABUXXMMOCTU HaXOAUTCA cenyac B cTagum
KOJNIM4ECTBEHHOIO U, 4TO 6onee Ba)XHO, Ka4eCTBEHHOIro pocTa.

B otnuumne ot npegpiaywmx net, 8 2012 rogy opucHbIn 1 TOPros.bli
CerMeHTbl NPOAEMOHCTPUPOBASM MPAKTUYECKU OAMHAKOBbIE Pe3ysibTa—
Tbl — 2,86 MpA. 1 2,59 MnpA. cooTBeTCTBEHHO.

MusecTumm B oducel, Kak 1 B NpeablayLume rofibl COCPeAOTOUEHbI B
Mockse — ¢ ¢aHTacTU4ecKMM NpeasioxeHneM Gonee |3 MiH KB.M.
KayecTBeHHbIX OUCHBIX NOLLAAEN 3TO TPETUIA MO BEIUUMHE PbIHOK
Eeponbl. O6bekTaMn Bcex cAenok Obiiv KavecTBeHHble OGbEKTDI
Knaccos «npaiiMy», A u B+, B ux uncne Gbinm Takne 3HaKoBble aKTUBbI,
kak [Oykar lll, Cepe6patbiit ropoga, Jlernon Il n Tepputopus habpuku
Bonbleemnk. Cnpoc Ha pbiHKe cTabuseH, OAHAKO, B OTCYTCTBUE HOBBIX
UrPOKOB Mbl He OXWAAEM CEPbE3HOrO YBESIMYEHUA WHBECTULMIA B 3TOM
cermeHTe.

CeKTOp TOProBbIX NOMELLEHWI MOJb3YETCA MOBbILLIEHHLIM MHTEPECOM
CO CTOpOHbI MHBecTOpoB. Hanbonee kpynHoit cenkoit B 3ToM cer—
meHTe B 2012 roay crana cgenka ¢ TL| «anepesy» B CaHkr—
Metepbypre, Ho MockBe yfanock NOATBEpAUTL CTaTyC BEAYLLErO
pblHKa Poccum HecKoMbKMMU KPYMHBIMU CAEMKAMU, B YUCTIE KOTOPbIX
TLl, op1eHTMpOBaHHbIE Ha NIFOKCOBBIN CErMeHT, Takue Kak «BpeMeHa
rogay» u «meneiy.

[Be 3HaKoBbIX AN UHBECTULMOHHOIO PbIHKA CAESIKW — 3aBEpLUMB—
wascs B nocnegHue axm 2012 roga npogaxa TL, «anepes Aktep»
CTana nepeoii CAenKoN HOBOrO UrpoOKa Ha MHBECTULIMOHHOM pPbiHKe
Pocecun — Asepbaiigxarckoro ¢oHga SOFAZ, KoTopelid, K TOMY Xe,
nMeeT 6orbLUME MHBECTULMOHHDIE MJlaHbl, CBA3aHHbIe ¢ Poccumeit, a
cpenka c TL| «KapHasany B MoaMockoBbe 0603HauMNa MHTepec
MHBECTOPOB K PErMOHANIbHOMY PbIHKY.

TOP WORLDWIDE INVESTMENT MARKETS
BEAYLLUME MHBECTULMNOHHBIE PEBIHKA MUPA
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Investment in the hospitality segment exceeded US$ Ibn mark for
the second consecutive year. The 2012 volume of US$1.34 bn is
twice as much compared to the pre-crisis and are 10-times higher
than post-crisis years of 2009 and 2010. Similarly to offices, the
most remarkable deals belong to the Moscow market: Metropol,
Radisson Slavyanskaya and Intercontinental Tverskaya are among
them. The demand for quality and successful hotels grows and bear-
ing in mind that there are more than 58 investment quality assets in
Moscow, the hospitality segment will play a significant role in the
future. We also expect that upcoming worldwide events like the
2014 Olympics and 2016 Football World Championship will expand
the hospitality investment market beyond Moscow.

The demand for industrial property is limited by geography and
supply, however, this segment succeeded in contributing to overall
property investment by US$660 mn — about 30% lower than 201 I,
yet equal to the pre-crisis average. The remarkable sales of PNK-
Vnukovo and Pushkino Logistics Park demonstrate the main trends
in the segment: big investors are still scarce and the market is still
being driven by end-users/owner occupiers.

Moscow retained its third position ranking among the top European
investment markets, showing solid performance: of the US$ 6.1 1bn
volume of total investments in Moscow, US$ 2.82 bn came to the
office segment, US$ 1.39 for shopping centers, US$ 1.24 bn was
invested in hospitality assets and US$ 660 mn in industrial property.

The second largest property market in Russia, St. Petersburg,
showed US$ |.18 bn investment volume, mainly due to the Galleria
retail transaction, becoming the first deal above Ibn on the Russian
market. Although this transaction was the corner stone for the
entire Russian property market, the city lack investment quality
assets, thus, the city will perform below this US$ Ibn benchmark in
the near future.

The global economic recovery gains pace we expect to see growing
interest in the Russian property market which will lead to higher
results.

CyMMa cAenoK B FOCTUHUYHOM CErMEHTE BTOPOM rof NoApsz, npesbi—
waet | Mnpa. gonnapos (3to Basoe 6orblue, YeM B Nto6Gon AokpU—
31CHBIN W Ha Nopaaok Gonblue nocnekpusncHbix net). Kak n 8 opuc—
HOM CerMeHTe, Hanbosnee 3HauMMble A4J1A PblHKA CAEMKN 3aKPbIBAIOTCA
B Mockse: MeTponons, Pegnccon CnassHckas, MIHTepkoHTUHeHTan
Teepckas. MHTepec k ycnelHbiM otenam Mocksbl pacTeT. YunTbisas,
4To ceityac B MockBe HacuuTbIBaeTCA Okono 58 o6bekToB MHBECTU—
LIMOHHOTO Ka4ecTBa, 3TOT CErMeHT B Gnvikaniume rogel Gyaet urpatb
3aMeTHYIO pOfib B Pa3BUTUM MHBECTULIMOHHOTO pbiHKa. Mbl HageeMmcs,
YTO NpubnWKatoLmecs KpynHble MexayHapoaHble cobbitna — OnuM—
nuvickme urpbl 2014 roga u Yemnumorat mupa no ¢yt6ony — GyayT
Crnocob6CTBOBaTL POCTY PErMOHANbHBIX UHBECTULIMIA B FOCTUHMLIbI.

MHBECTULMOHHBIM CNPOC B UHAYCTPUANBHOM CETMEHTE OCTAETCA Bbl—
COKWM, OZJHAKO CErMeHT Cei4ac UCMbITbIBAET HEJOCTATOK KaYeCTBEH—
Horo npeanoxenus. O6wvem B 2012 rogy coctasun okono 660 MH
pAonnapos CLLIA — BpoBeHb ¢ JOKPU3WUCHBIMW NMOKa3aTesiAMU, HO Ha
TpeTb HWxe 201 | roga. B nHaycTpranbHOM cerMeHTe BHUMaHUA 3aciy—
xwusatot caenku ¢ NMHK—BHykoBo, koTopbIit peannzoBaH NpakTUyecku
MOMHOCTbIO, U NIorUcTUHeckuit napk MywwkuHo. OCHOBHYIO [0SO UH—
BECTULIMOHHOIO PbIHKA B CKIAACKOM cerMeHTe pOpMUPYIOT CAenku
KOHEYHbIM MOSb30BATESNAM, YUCIIO KPYMHBIX MHBECTOPOB Ha PbIHKE MO
—MPEXHEMY UCHUCIAETCA eANHULIAMM.

Begywumin peiHok Pocenn, Mocksa, octaeTcsi o4HUM U3 KpYMHEMLLIMX
pblHkOB EBpOMbI 1 MUpa, CyMMapHbIi 06beM MHBECTULMIA COCTaBMN
6,11 mnpa. ponnapoe CLLIA. PbiHOK cOXpaHAET TpeTbio CTPOUKY B
Esponeitckom peitturre nocne JlongoHa n Mapuxka (aaHHble Real
Capital Analytics), seMOHCTpUpys cTabunbHble nokasatenu. Ewe 2,82
MApA. 66110 MHBECTUPOBaHO Ha 0dUCHOM pbiHKe, |,39 MApA. Ha pbIH—
Ke TOproBbIX noMelleHuit, |,24 B roctuHmyHoM 1 660 MnH B cknag—
CKOM CermeHTax.

MHBecTMLMM BO BTOPOM MO BENMYMHE M 3HAHMMOCTU POCCUIACKOM
pbiHke, CankT—Ietepbypre, coctasunu 1,18 mnpa. gonnapos CLLIA,
rnaBHbIM 06pa3oM, 3a cyeT caenku ¢ TL «anepes», koTopas crana
NepBOii CAENKOM, NpeBbILatoLLeit Munnnapa aonnapos. Caenka crana
3HakoBo# Ana Poccun u Ansa ropoaa, KOTOpbIM UCTbITbIBAET HeAOCTa—
TOK NpeAJIoXKeHNA MHBECTULIMOHHOIO KayecTsa.

MwupoBas 3KOHOMMKA NPOAOMKAET BOCCTAHOBJIEHWE, Mbl OXUAAEM
POCT MHTepeca K pbIHKY KOMMep4eckol HefpuxuMocTn Poccum, npy—
XO/a HOBbIX KPYMHbIX UFPOKOB Ha POCCUMICKUI PbIHOK KOMMEPYeCKoi
HeZBMXXMMOCTU M POCTa UHTEpeca K pervoHasnbHbIM obbeKTaM.

INVESTMENT SPLIT BY SOURCE OF CAPITAL
OBBLEM MHBECTULMM MO UCTOYHUKY KAMUTASIA

B Foreigninvestors
m Domesticinvestors

Source: Cushman & Wakefield

INVESTMENT SPLIT BY REGIONS
OBbEM MHBECTULMMN MO PETMOHAM

B Moscow
m St Petersburg
- Regions

Source: Cushman & Wakefield
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CAPITALIZATION RATES

The capitalization rates for prime are stable and now account for
8.75% for office assets 9.5% for retail and hospitality assets and
11.5% for quality W&I objects. As usual, the best assets on the mar-
ket are traded at rates 40 — 50 bps lower.

MONEY MARKET
Q4 saw ruble stability against the USD/EUR basket with minor

weakening of 5 bps. In total in 2012 the ruble strengthened against
the basket by 450 bps conforming to both official forecasts and
market expectations.

The CBR refinancing rate in 2012 increased by 25 bps which in-
creased the cost of money.

Debt financing remained available for large developers and inves-
tors. The most active players are domestic Sberbank, VTB and Alfa-
bank, thus the conditions of loan financing are similar across this
group of lenders: the best and unique projects are preferable with
LTVs up to 70%, amortization up to |0 years and at the rate of 13%
and higher for ruble-denominated loans.

Foreign banks provide loan financing as well, however, their market
share is very modest.

CTABKN KATTUTAJTM3ALNA

CraBKM KanuTanusaumm Ha oBbeKTbI Kiacca «npaniMy As opUCHBIX U
cKnafckmx obbekToB B MockBe COXpaHANM CTabUIbLHOCTb U COCTaB—
naoT ceitvac 8,75% ana odpucHbix o6bekTos, 9,5% Ana Toproebix
LeHTpoB 1 roctuimy 1 | 1,5% ana KayecTBeHHbIX CKNaACKUX obbek—
ToB. [AnA NyHwmnx o6bEKTOB Ha PbIHKE CTaBKM KanUTanM3aumm no—
npexHeMy MoryT 6biTb Ha 40 — 50 6n Huxe.

JOEHEXXHbIM PbIHOK

B yetBepToM kBapTane 2012 r. kypc pybns k 6uBantoTHON KOp3nHe
oCTancsA cTabunbHbIM — NOTEPA MO OTHOLLEHWIO K TPETbEMY KBapTasny
cocTasuna okono 5 6n. Bcero xe 3a roa py6nb No oTHOLLEHUIO K
6uBantoTHOM KopanHe ycununca Ha 450 6asncHbIX NYHKTOB, YTO COOT—
BETCTBOBA/IO KaK OpULMaNbHBIM MPOrHO3aM, TaK U PbIHOYHBIM OXUAA—
HUAM.

CraBka peduHaHCMpOBaHWA ocTanack Ha yposHe 8,25% — Takum 06—
Pa3oM, 3a roj yKpenseHue coctasuno 25 6n.

Ha pbiHKe 3aeMHOro ¢uHaHCMPOBaHMA HAMBONbLLYIO aKTUBHOCTb MPO—
ABNAIOT poccuiickue Hankm — CHepbark, BTB n Anbda—baHk, koto—
pble NpefoCTaBAAOT HUHAHCUPOBaHME FMaBHbIM O6pa3oM A1 CTPOU—
Te/bCTBa HOBbIX MPOEKTOB U A1 pepUHAHCMPOBaHUA YXKe CyLLiecT—
BytoLLMX. KoHKypeHUMA 3aeck HeBENMKa U 3TU UrPOKMU OMpeAenatoT
MpaBuUna Urpbl: NpeANoYTEHNE FNaBHbIM O6Pa3sOM OTAAETCA yHLLIMM W
YHUKarbHbIM MPOEKTaM Ha PbIHKE Ha PasfUyHbIX CTAAUAX PeanusaLym,
obbeM kpeauToBaHWe — He 6onee 70% OT cToMMOCTM OBbeKTa, Mak—
cMManbHbIi cpok kpeauTa 10 net, cTaBku HeMHoro Bbipocim B [V
KBapTasie 1 cocTasnAoT |3% u Bbille A1 KPeAUTOB B pybnax.

MHOCTPaHHbIe 6aHKK TakxKe OCYLLIECTBIAIOT 3a€MHO€E CI)VIHaHCVIPOBa_
HUe, 04HaKo 06beMbI UX NPUCYTCTBUA Ha PbIHKE MOKa MOXHO OLI€HUTb
KakK AOBOJIbHO CKPOMHbIE.

OFFICE PRIME CAP RATES WORLDWIDE COMPARISON
ODPUNCHbBLIE CTABKU KATTUTATTN3ALNN B KPYTIHbIX
rOPOOAX MMNPA
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VACANCY RATE / [JONfi CBOBOAHbIX MIOLLAZEN

key

TOTAL QUALITY STOCK, Moscow (including Moscow region) and Russia
OBLLIEE KONMMYECTBO KAYECTBEHHbIX TOPFOBbIX MITOLLAZEN & Poccum

SUMMARY

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

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 2012 totaled around GLA1.87 mn sq m
(58 new shopping centers, 7 of them are in Moscow).

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

In 2012 rents for quality retail space was stable both in Mos-
cow 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.

PRIME RENTAL RATE INDICATOR / MPAMM MHAOMKATOP APEHHbIX CTABOK

0.4%

US$ 3,800

144 mn sqm

501 retail stores

KPATKMIN OB30OP

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

PuTeiinepbl akTUBHbI, OHAKO MX NPUOPUTETbI MPOAOKAIOT KOH—
LIeHTPUPOBATLCA Ha MPOEKTAX, Y>Ke A0Ka3aBLUMX CBOIO ycneLl—
HocTb. MexayHapoaHbie 1 NoKanbHble ceTeBble OnepaTopbl NPo—
[AOMKAIOT PacLUMPATLCA, HOBblE MEX/AYHapOHble apeHAaTopbI
BXO/JAT HA POCCUNCKMNIA PbIHOK.

O6beM HOBbIX TOProBbIX NOMELLIEHUIA, BbIBEAEHHbIX HA PbIHOK B
2012 rogy B Poccum coctaun GLA 1,87 mnH ke.m (Bcero 58
HOBbIX TOPrOBbIX KOMM/IEKCOB, U3 KOTOPbIX 7 PacrosioXeHo B
Mockse).

YpoBeHb cBOGOAHBIX MOMELLIEHUI B Sy HLLMX TOProOBbIX LIEHTpax
Mocksbl npogomkan 6biTb 630K K HyO.

B Teyenune 2012 roga craBkn apeHabl Obin cTabUbHBI Kak B
Mockge, Tak 1 B Apyrux pervoHax Poccum.

B HacTosLLee BpeMA HET MPeANOChINOK ANA pOCTa CTaBOK apeH—
Abl, oAHako B MocKBe pocT CTaBOK BO3MOXKEH B CBA3W C MMEtO—
LMMCA AePULUTOM NPEAJIOKEHN.

illy cUsHMAN &
422 WAKEFIELD.

2012 - 2013

RETAIL TURNOVER IN EUROPE (BN US$, 2011)

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

Croatia |6.605
Slovakia_|8.36

Hungary 31 86 France 556.875

Czech Republlc 4212
Greece 50.895

Portugal 53.595

Finland 54.675

Denmark 60221
Others* 60615
Norway 61.155

Austria 66.15 V

Sweden 94.5

Belgium 97.875

United
Switzerland 108.27 Kingdom
Poland 110.025 AR
Netherlands )
130275 Spain 264.195 .1, 337 505
Turkey 170.1

Source: GFK GeoMarketing
RETAIL TRADE TURNOVER AND REAL DISPOSABLE INCOME,
RUSSIA YOY

PO3HWYHbLIN TOBAPOOBOPOT W PEAJILHBIE
PACMNOJIAFAEMBIE A OXObl, POCCUA
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CONSUMERS

According to Rosstat, the real income of Russian consumers grew
by 6.7% in November 2012 compared with November 201 | and by
4.0 % in January-November 2012 (compared with the same period
in 201 1). In November the average monthly salary grew by 14.2%
compared with November 201 | and was 27,607rubles. Retail sales
growth was 4.4 % year-on-year in November.

RETAILERS

Retailer demand is high and many retailers continue demonstrating
impressive expansion:

® In January-November 2012 Magnit opened 810 new retail
stores, increasing the total retail space by 29.9% and the total
income by 33%;

e Subway plans to open 23 new restaurants in the Moscow Region
in the near future;

e Miroglio Group (Motivi, Fiorella Rubino, Elena Miro and Carac—
tere) plans to double the number of it’s retail stores up to 250.

New services:

® Auchan started to accept MasterCard payments (in addition to
Visa);

e X5 Retail Group announced the opening of 1,000—th collection
point supporting its internet shop E5.ru;

e Eldorado is also opening the collection points in all the Russian
regions.

In this stable economic environment retailers are testing new for-

mats (for example, O’KEY announced the new discounter chain

“Da!”, Magnit opened the first Rouge stores, Coffee House an-

nounced the launch of Kafe HaUS chain and there are a number of

other initiatives from various retailers which are already in the Rus-

sian market).

During the year many new cafes and restaurants opened, both from

new Russian and well-know International brands. The majority of
international retailers, which started their businesses in Russia re-

cently, entered the market with Russian partners and from Moscow.

The typical new entrant is a retail chain with an average size of the
shop from 30 to 300 sq m. The most notable opening in 2012 was
that of a Debenhams store.

MOTPEBUTESTN

PeanbHble pacnonaraeMble AeHexHble AOXOAbl HaceneHus Poccum
(Boxopabl 3a Bbl4eTOM O6A3aTENbHBIX MIaTEXeN, CKOPPEKTUPOBaHHbIE
Ha MHAEKC NoTpebuTenbckux LeH), no oueHke Poccrara, B HoAGpe
2012 r. no cpaBHeHMIO C COOTBETCTBYIOLLMM NEPUOAOM NpeabIayLLEro
roaa ysenuuunucb Ha 6,7%, B aHBape—Hoa6pe 2012r. — Ha 4,0%.
CpepHeMecayHas 3apnnata B Poccum Hoabpe 2012 cocrasuna 27 607
py6neit v Bbipocna Ha 14,2% (no cpaBHeHWIO C NpOLUMbLIM FrOA0M).

PUTEMIEPbI

PVITeVIJ'IePbI BCEX CErMeHTOB aKTUBHO pa3BMBAIOTCA, HaNpuMep:

e Komnanusa «Marnum» 3a 9 Mecsues 2012 ropa otkpbina 810 HoBbIx
TOProBbIX TOYEK, yBeNnn4MB 0bLLytO TOprosyto nnowasb Ha 29,9%
¥ obLyto npubbinb Ha 33%;

e Komnanus ldeas4Retail otkpbina B 2012 rogy 27 HoBbIX AeTCKUX
MarasuHoe Imaginarium B Mockse u | | B pervoHax, B 6nmxaiiuiee
BPEMA MIaHUpyeTCA yBeNnuTbL ceTb A0 50 MarasvHoB;

e Cetb pectopaHos ¢acT—dya Subway nnaHupyet otkpbiTh B [Mog—
MOCKOBbE 23 HOBbIX PecTOpaHa;

e Miroglio Group (6peHap! Motivi, Fiorella Rubino, Elena Miro u
Caractere) nnaHvpyeT yABOUTb KONIMHECTBO CBOWMX MarasvHOB U B
6nkaiiliee BpeMA AOBECTU UX konnyecTso fo 250.

PuTelinepbl npeanaratoT HOBblE yCiIyru:

®  «AlaH» HaYan NpUHMMaTL K onyiaTe 6aHKOBCKME KapTbl NNaTeX—
Hoi cuctembl MasterCard (B fononHeHue k Visa);

e Komnanua X5 Retail Group otkpbina | 000 — i1 nyHKT Bblgaum
TOBapOB MHTepHeT—MarasuHa E5.ru;

e KoMmnaHua «3nbaopazio» paseuBaeT MHTEPHET—MarasuHbl, MyHKTbI
3aKasa U Bbl4auM OTKPbIBAlOTCA BO BCeX pervoHax Poccuu.

B TeuyeHue roga MHorve puteitnepsl, paboTatoLLme Ha pOCCUMCKOM

PblHKe, OOBLABNANMM O HAMEPEHUAX Pa3BMBaTL HOBbIE pOPMaThl

(Hanpumep, O’KEY nnaHupyet pasBuBath ceTb AuckayHTepos «/[laly,

«Marnut» Havan passuBatb napgioMepHyto ceTb Rouge, «Kode Xayzy

obbasuna o HosoM ¢popMate «Kade XaU3» u 1.4.). B Teyenune roga

Ha pbIHKE MOABMNOCH GOMbLLOE KONMMYECTBO HOBbIX PECTOPAHOB, Yallie

BCero aTo 6o kodeiitn, MMéo pact—dya.

Hosble nHocTpaHHble puteitnepbl B Poccun npuBeseHbl B Tabnuue
crpasa.

NEW GLOBAL RETAILERS 2012
HOBbIE MEXXYHAPOHbLIE PUTENSIEPLI B POCCUI 2012

DEBENHAMS

STYLING THE NATION

GLOBAL RETAILERS TO COME TO RUSSIA

HOBBIE MEXXZYHAPOHbIE PUTENIIEPDI,
MIAHUPYIOLWLIME HAYATb PABOTY B POCUU

PRETZELMAKER By Global Franchise Group

(GREATAMERICAN
C OK_E3.

By the American Diner Group -
99/1”” Moscow , spring 2013

By Novikov — Moscow, March 2013,
40 restaurants in 5 years.

quie‘s By Ginza Project — Moscow and St.

ITALIAN

exe

Petersburg in 2013, up 20 restaurants

By ZAO Nakhodka—Moscow, Saint—
Petersburg, Surgut, Volgograd

ﬁFWm By LLC NTC Town Restaurants,
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RETAIL SPACE

In Q4 footfall* increased in accordance with seasonal trends.
Footfall has been stable during the last two years.

The shopper conversion rate exceeded its average level (which
is around 40% for monitored shopping centers) and in Q4 it was
40.9%.

The vacancy rate for quality shopping centers* in Moscow re-
mains less than |% since late 2010. Accordingly, quality shopping
centers either do not have vacant retail units or there are |-3
non-operable retail units (about one non-operable unit per
10,000 sq m of GLA). More often these non-operable units are
leased out, in other cases they are under negotiations.

In the high season some shopping centers significantly increased
their rentable area with mobile shopping units (kiosks) in com-
mon areas.

TOPIOBbIE NMOMELLEHWNA

® B |V keaprane nocewjaemocts™ Toprossix LeHTpos B Mockse
BbIPOC/a B COOTBETCTBUM C CE30HHOCTLIO. [oceljaeMocTb Haxo—
AMTCA Ha cTabunbHOM ypoBHe (B COOTBETCTBUM C CE30HHBLIMM
TPeHAaMM) B TeHEHUE NOCNEeAHUX ABYX JIET.

® [lona nokynateneii (KONM4eCTBO NoKynartesieil OTHOCUTENBHO
obLero KonmyecTsa nocetuteneit) B Mockee HaxoauTcs Ha
cpeaHeM yposHe v B |V kBapTtane coctasuna 40,9%.

® C koHua 2010 roga ypoeeHb cBOGOAHBIX MOMELLLEHMI B KavecT—
BEHHbIX TOProBbIX LEEHTpax* HaXoAWUTCA Ha ypoBHe MeHee |%. D10
O3HaYaeT, 4YTo cBOBOAHbIX NoMeLeHnit Nnbo HeT BoobLue, MMbo
ecTb |—3 HepaboTatoLLyX TOProBbIX NOMeLLEHNA
(npubnuzutensho | 6nok Ha 10 000 k.M GLA). Yalue Bcero st
noMelLeHus yxe apeHgoBaHbl (B 90% cny4yaes umeetca uidopMa—
umA o ByayleM apeHaaTope), MO HaXoAATCA MOJ NeperoBopa—
MU

e B npe,qusorop,HMH CE30H HEKOTOpble TOproBbie LEeHTPbl 3Ha4YU—
Te/IbHO yBENNYMIN CBOIO apeHAyeMyto niollab 33 CHET BpeMeH—

HbIX TOProebIX MaBU/1IbOHOB U KUOCKOB B 06LIJ,VIX 30Hax.

FOOTFALL*
MOCELWLAEMOCTb TOPrOBbIX LIEHTPOB*
120%

Source: Cushman & Wakefield

110% .
100% = / \'\ //./°\ _ /o
90% | ° AN / . \-/ ‘

O/
80% AN
70%
60%

Q4 | QI |Q2|Q3|Q4 Ql |Q2|Q3|Q4 Ql |Q2|Q3|Q4
2009 2010 2011 2012

VACANCY RATE*
YPOBEHb CBOBO/HbIX MOMELLEHMA*

Source: Cushman & Wakefield

0O0NA «YCMELHbIX MOKYMNATENEN»

“SUCCESSFUL SHOPPERS”

41.2% 0% 40.9%

44.3%
40.3% 39.0% 3829 37.1%

40.3% 39.3% 38.5%
34.8%

28.1%

Q4 | QI ‘QZ‘QZ“Q“ Ql ‘QZ‘Q3‘Q4 Ql‘Q2‘Q3‘Q4
2009 2010 2011 2012

* 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. Successful shoppers—the
share of shoppers who make purchases from all the visitors of the monitored shopping centers.

=) P A Cush Vakefield Ha ocroBe BbI60pKy 13 9 Ka4eCTBeHHbIX TOProBbiX YeHTpoB Mockss! obiyesi
GLA 0.5 My KB.M. D11 TOProBbIe EHTPbI GyHKUMOHUPYIOT HE MEHEE OAHOIO rof4a 1 0bNIafaloT COPMUPOBABLLIEICA 30HOM
oxsara. ona — gona E] YeHTpos ¢ 2 Bcex

B TOp yentp A Cpe/Hee 1o Bcem

B 1pyy P

P YeHTpanm, Source: Cushman & Wakefield
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NEW CONSTRUCTION

Shopping malls are the most popular retail formats in Russia. Rus-
sian cities with populations of 300,000+ have the largest potential
for more shopping centre development.

By the end of 2012 there were 501 quality retail complexes in Rus-
sia with a total GLA of 14.4 mn sq m. Active new development in all
Russian cities is pressing Moscow leadership in quality retail stock
competition. At the moment Moscow has a share of 24% of the
total Russian retail stock, with 123 quality retail complexes
(shopping malls, mix-use complexes, outlet villages) with a total
GLA of 3.6 mn sq m. Nevertheless, Moscow is a center for retail
innovation with the highest share of new retail formats and the
highest number of International retailers within Russia.

Among other actively developing cities are St. Petersburg, Krasno-
dar, Samara, Nizhniy Novgorod, Omsk, Kazan, Rostov-on-Don.

* Russia—all Russian cities, including Moscow

* Poccns—sce poccmiickue ropoaa, simovas Mockay

QUALITY RETAIL CONSTRUCTION, 000’ SQ M, RUSSIA*
CTPOUTESTIBCTBO KAYECTBEHHbIX TOPIrOBbIX

MIOLWALEN, ThiC. KB.M, POCCU

1,828 1,895
1,620 1,635
I I'426

2006 2007 2008 2009 2010 2011 2012 2013

B New construction Announced developers plans CW Forecast

Source: Cushman & Wakefield

HOBOE CTPOUTETbCTBO

Toprosble LEeHTpbl NPOAOHKAIOT OCTABATLCA OCHOBHBIM Ka4eCTBEHHBIM
TOprosbiM popMatom B Poccun. BeicokuM noteHumanom ans ctpon—
TenbCTBa TOProBbIX LIEHTPOB 06najatoT poccuickie ropoga ¢ Hace—
nennem 6onee 300 000 yenoeek.

Bcero B HacTosLwee BpeMa (Mo utoram 2012 ropa) B Poceum Hacuntbi—
Baetca 50| kayecTBeHHbIN TOProebIi KOoMNeKke obLLel TOproeoit
nnowagsto GLA 14,4 MnH kB.M. Bbicokvie TeMnbl pa3BuTHA KayecTBeH—
HOW TOProBoii HeZBWKMMOCTU B Poccum cyliiecTBeHHO noTecHUnn
ZoMuHMpoBaHne Mockebl No o6beMaM TOproebIx nnolagei. B Ha—
croswee BpeMa B Mockee cocpefoTodeHo 24% Bcex KavecTBeHHbIX
TOProBbIX MIOLAZEN, YTO B COBOKYNHOCTU cocTaenseT |23 Toproebix
KOMrneKkca (TOproBbIX LIEHTPOB, MHOTOMYHKLIMOHASIbHBIX KOMMIEKCOB,
ayTnetos) obLueii TOpProsoi nioLazbto 3,6 MiH KB.M. TeM He MeHee
uMeHHo B Mockee nosBnAloTCA HoBble popMaThl (B YacTHocTM B 2012
rogy nepsebiii B Poccum aytner), Takke B Mockse npegcraeneHo no—
AasnsioLiee GOMbLUMHCTBO MEXAYHapOAHbIX puTeiinepos, pabotato—
LUMX Ha POCCMIACKOM pbIHKeE.

QUALITY RETAIL CONSTRUCTION, ‘000 SQ M, MOSCOW
CTPOUTESTBCTBO KAYECTBEHHbIX TOPIrOBbIX

MIOLALEN, ThiC. KB.M, MOCKBA

567
400

2006 2007 2008 2009 2010 2011 2012 2013

337

219

B New construction Announced developers plans CW Forecast

Source: Cushman & Wakefield

QUALITY RETAIL STOCK, SQ PER ‘000 INHABITANTS

KOJIMYECTBO KB.M HA ThICAYY XWUTEMNEN B
KAYECTBEHHbIX TOPIrOBbIX LIEHTPAX

0 400 600 800

o
[l
o

|

Moscow
St.Petersbur
Novosibirs
Ekaterinbur§
Nizhny Novgoro
amara

Omsk

Kazan'
Chelyabinsk
Rostov-on-Don

a

Volgograd
Perm
Krasnoyarsk
Voronezh

Saratov
Krasnodar
Tolyatti
Barnaul
Ulyanovsk
|1zhevsk
Vladivostok
Yaroslavl
Irkutsk
Tyumen
Khabarovsk
Orenbur;
Novokuznets!
Kemerovo

Ryazan
Astrakhan'

enza
Naberegnie Chelni
Lipetsk

Tula je—

B “Millionic” Cities B Cities 500,000 +

Source: Cushman & Wakefield

RUSSIA QUALITY RETAIL STOCK STRUCTURE ( TOTAL
GLA - 14.4 MN SQ M)

CTPYKTYPA OBLLErO MNPEAJTIOXKEHUNA KAYECTBEHHbBIX
TOPIrOBbIX MOMELLEHWMN BCEFO—14,4 MITH KB.M GLA)

Mixed Krasnodar
Use St. 43% .
Ekaterinburg
complex Pe‘ell;s’lzurs 4%
Shopping 11.9% (s Samara
Centre 24.0% 3.5%
88.0% Moscow
— region
3%
T~ Nizhnyi
S Novgorod
3.0%
Outlet \
centre Other Omsk
36.4% Ze
0.2% :
- Kazan
Rostov-On- 2-6%

Don
2.5%

Source: Cushman & Wakefield

14



RETAIL

MARKETBEAT

NEW CONSTRUCTION

In 2012, 58 quality retail centres with a total GLA of 1.87 mn sq m
opened in Russia, Among them were 7 new shopping malls and
outlet village Belaya Dacha (which became the first outlet scheme in
Russia) with a total GLA of 152,280 sq m were delivered in Mos-
cow.

The last year was good for retail developments and new quality
retail stores appeared in 37 Russian cities, distributed throughout
Russia from Petrozavodsk to Vladivostok. The largest schemes were
OZ Mall in Krasnodar (the third by retail area shopping mall in Rus—
sia, GLA 169,000 sq m), Surgut City Mall in Surgut (GLA 69,000 sq
m) and MoreMall in Sochi (GLA 80,000 sq m).

During the year developers announced more 50 new quality retail
schemes with total GLA 2.24 mn sq m.

After several quiet years the Moscow retail market expanded with a
number of new large—scale projects: more than 10 new retail pro—
ject with a total GLA of 1.2 mn sq m were announced. Among them
are Columbus (GLA 141,000 sq m), Slavyanka (GLA 65,000 sq m),
Gorodskaya Derevnya (GLA 300,000 sq m) and Lotos City (GLA
65,000 sq m). Also the old and well-known projects as Vegas City
(GLA 111,400 sq m), Vegas Il Kuntsevo (GLA 113,400 sq m),
Aviapark (GLA 240,000 sq m) began construction. In addition, Mos—
cow Metro and Russian Railroad announced their plans to develop
their landplots in Moscow, the new life got the landmark Detsky Mir
and Isvestia. Nevertheless, these new project are for the more dis—
tant future and in 2013 Moscow will only achieve a GLA of less
than 200,000 sq m of new quality retail and will continue experienc—
ing a deficit of quality retail space.

Outside Moscow, in Russia, the largest new schemes are Olymp
Koltsovo (GLA 130,000 sq m) in Ekaterinburg, Tyumen (GLA
107,000 sq m) in Tyumen, shopping mall on Ob’ezdny Highway
(GLA 75,000 sq m) in Kaliningrad. According to developer’s fore—
casts, the opening of 5| quality retail centres with a total GLA of
nearly 2,3 mn sq m is planned in 2013, most likely from 70% to 80%
of these will be delivered.

HOBOE CTPOUTETbCTBO
B 2012 ropy B Poccum 6Gbino BeBefeHo B akcnnyaTaumio 58 HOBbIX
TOProBbIX KoMmnekcoe obLueit Toprosom nnowagsto 1,87 MaH ke.M.

B Mockse oTkpbinock 7 HOBbIX TOProBbIX LEEHTPOB U Nepeblit B Poc—
cum aytnet benas [ava, Bcero ato coctasuno 152 280 ks.M.

B uenom no Poccum 2012 roa 6bin TakmM e akTUBHbIM, Kak u 201 1.
HoBble KauiecTBeHHble TOProBble LieHTpbl Moseuianck B 37 ropopax
Poccun. 3HakoBbiMK coBbiTuaMK cTano oTkpeitne O3 Monna B Kpac—
Hopape (Tpetuii no obbeMy Toproeoii mowaau B Pocaum, GLA 169
000 ke.M), Cypryt Cutn Monna B Cypryte (GLA 69 000 ke.m) u Mo—
peMonna g Coun (GLA 80 000 ke.M).

2012 rop cTan oYeHb NNOAOTBOPHBLIM ANA HOBbIX MPOEKTOB — B TeYe—
HWe roaa 6bino obbABNEHO O NnaHax cTpouTenbcTsa 6onee 50 Ho—
BbIX TOProBbIX OObeKTOB ObLLeli TOProBoi NnoLwaasto 2,24 MiH KB.M.

Mocne HeckonbKMX NET 3aTULLILA HA MOCKOBCKOM PbIHKE TOProBoi
HEeZBMXXMMOCTM, KOrAa B OCHOBHOM [JOCTPauBauCh CTapble MPOEKTbI, B
2012 rogy Ha pbIHOK BbILLM HOBble MacLITabHble TOProBo—
pasenekaTenbHble npoekTbl. Bcero B Mockee Havanca MapkeTuHr 60—
nee 10 ToproBsbix npoekToB obLueit nnowagbto |,2 MnH ke.M, cpeau
KOTOPbIX MOXHO BblAENUTbL Takne npoekTbl Kak Konymbyc (GLA 141
000 ke.M), Cnaesaxka (GLA 65 000 kB.m ), Flopoackas gepesha (GLA
300 000 ke.m), Jlotoc Cutn (GLA 65 000 ke.M). Takke Ha4anu cTpo—
UTbCA TaKue M3BeCTHble NpoekTbl kak Berac Cutu (GLA 111 400 ke.M),
Berac Il Kynueeo (GLA 113 400 ke.m), Asuanapk (GLA 240 000
kB.M). O nniaHax 3acTpoiiKM CBOUX 3eMeflb OGBbABUNIO MOCKOBCKOE
MeTpo, PXX/, Havanock AsukeHWe MO TaKUM 3HAKOBbIM ANA ropoaa
npoekTam kak [erckuit Mup, Ussectus.

OpaHako Bce 3TW NpOEKThI BbIAAYT Ha pbiHOK He paHee 2014 ropaa, a B
2013 ropy HoBoe cTpouTenbcTBo B Mockse BygerT, Kak 1 B nocneaHve
ABa rofa, otTHocuTenbHO Hebonblumm, MeHee 200 000 ke.M.

B apyrux ropogax Poccumn cpefin HOBbIX MPOEKTOB MOXHO BbIAENUTL
Onwumn Konbuyoso (GLA 130 000 ke.M) B Ekatepunbypre, TtoMeHb B
Tiomenm (GLA 107 000 ke.m), TL, Ha O6besgHoM wocce B KanuHnH—
rpaae (GLA 75 000 ke.M ). B 2013 rogy aesenonepsl NiaHupytoT K
BBOAY B DKCIUTyaTaLMO OKONMO 2,3 MJH KB. HOBbIX Ka4eCTBEHHbIX NIo—
LaAeil B TOProBbIX KOMMeKcax, ckopee Bcero okono 70%—80% wus3
HUX ByaeT peanusoBaHo.

NEW CONSTRUCTION 2012, QUALITY RETAIL STORES*

HOBOE CTPOUTENIbCTBO B 2012 roAy, POCCUA*, KAYE-
CTBEHHbIE TOPFOBbIE OBbEKTbI*

RETAIL GLA,

LOCATION PROPERTY NAME SQM DELIVERY
MOSCOW
Hotel Moskva 21,000 Ql
Sombrero 6,000 Q2
Outlet Village Belaya Dacha 24,000 Q3
Sviblovo 15,000 Q3
Otrada (2 phase) 28,000 Q4
Kaleidoskop 41,000 Q4
Parus 17,280 Q4
Total GLA 152,280
MOSCOW REGION
Domodedovo Torgovy Kvartal 22,500 Ql
Krasnogorsk Solnechniy Ray 8,000 Q3
Krasnogorsk June 17,500 Q3
Zelenograd Panfilovskiy 13,300 Q4
Lytkarino Vesna 12,500 Q4
QOdintsovo Westore 7,800 Q4
Mytischi June 75,000 Q4
Total GLA 156,600
THE LARGEST PROJECTS IN RUSSIA, GLA 50,000+
Volgograd KomsoMall (Slava) 68,000 Ql
Krasnodar Krasnaya Plozhad (3 phase) 50,000 Ql
St. Petersburg RIO 52,500 Q2
Krasnodar OZ Mall 169,000 Q2
Ryazan Premier 50,000 Q2
N.Novgorod Sedmoe Nebo 60,800 Q3
N.Novgorod RIO 68,000 Q4
Surgut Surgut City Mall 69,600 Q4
Sochi MoreMall 80,000 Q4
Ekaterinburg Raduga Park 56,000 Q4
Surgut Aura 65,000 Q4

TOTAL GLA OF SHOPPING CENTERS > 50,000 SQ M 788,900

TOTAL GLA 1,872,405

* Shopping malls, outlets, retail parks, mix-use complexes

*To, roBbIE LYEHTPbI, AyTIIETbI, PUTEHIT TAPKU, MHOIMO &, OHaJlbHbI€ KO b/
. L]

Source: Cushman & Wakefield
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COMMERCIAL TERMS

Rental rates for retail gallery space in Moscow are in the range of
US$ 500 - US$ 4,000 (base rent, per sq m per year) depending on
the size of the retail unit and the type of retailer. In Q4 and the
throughout the whole of 2012 rental rates were stable across all
sub-sectors.

Moscow’s prime retail indicator* is US$ 3,800 per sq m per annum,
as a base rate.

In Moscow, retailers became more interested in retail spaces on
retail streets from high streets to suburb locations with high foot
fall. Such premises are often purchased rather than leased out. Re-
tail space on retail streets compete with retail units in shopping
malls for retailers and keep rental rates in shopping malls stable.

In other cities rental rates are typically 30 to 60% below Moscow
levels.

* Prime retail indicator—base asking rental rate for the 100-200 sq m
gallery unit at the ground floor of the prime shopping centers.

QUALITY RETAIL LEASE STRUCTURE

CTPYKTYPA OOIrOBOPOB APEH/bI

ITEM 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.

Lease Terms
Cpok forosopa

Rental Payment
Mnatexwu

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.

Rent Deposit The rent deposit required in quality shopping centres is typically between | — 3 months rent

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

market.
Service Charges
OnepauyoHHbie
nnaTexu

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.

Other costs VAT 18%
[Opymve nnatexu  Local property taxes are not payed separately, they are generally included in the service
charges.

KOMMEPYECKUWE YCITOBUA

CraBKM apeHAbl 419 MOMELL|eHU B TOProBbIX ranepeax Ka4ecTBeHHbIX
TOproBsbIX LieHTpoB B MockBe HaxoaaTcA B AnanasoHe ot 500 go

4 000 ponnapoe CLLA (3a kB.M B rog 6e3 HOC v gpyrvx nnatexei).
B Teyenue IV kBaptana u Bcero 2012 roga cTaBku apeHbl B TOProBbIX
ueHTpax 6binn cTabunbHbl. [paitm puteitn nHaukatop* B Mockee
cocrasnset 3 800 gonnapos CLLA (3a kB.M B rog 6e3 HOC n apyrux
nnarexen).

B Mockse B cBAzn ¢ fedpUUMTOM KayeCTBEHHOrO NpeAoXKEHWA B TOpP—
rOBbIX LIEHTPaX, MOBLICUICA CMPOC apPeHAATOPOB Ha MOMELLEHUs B
ToproBbix kKopugopax. CnpocoM nosb3ytoTcsi HE TONIbKO MOMeLLEeHMs
Ha Y/MUaXx B LLEHTPe ropoa, HO TaKkXKe M Ha OKpauHaXx Mpy yCroBum
BbICOKOW MPOXOAMMOCTU. 3a4aCTyIO apeHAaTOpPbl 3aMHTEpPECOBaHbI B
MOKYrKe TaKMX rnomeLleHuin. Takum o6pa3oM, TOprosble NoMeLLeHus
CTanM aKTMBHEE KOHKYPUPOBATb C MOMELLEHWUAMA B TOPrOBbIX LEHTPax
W CAEpXKMBaTb POCT CTABOK apeHzpl.

BHe MocksbI cTaBku apeHabl HUXe B cpeaHeM Ha 30—60% B 3aBucu—
MOCTU OT pervoHa.

* [paviv putesin nHankatop—6a308asn 3anpaLLmBaeMasn CTaBKa apeH—
Abl 33 oMelyerme pasmepom [00-200 kB.M Ha MEPBOM 3TaXe 7y~
LLnNX TOProBbiIX YEeHTPOB ropoja.

B KAYECTBEHHbIX TOPIrOBbIX NMOMELLUEHNAX

KOMMEHTAPUN

[na apeHaaTopoB raniepen TUNMYHLINA JOroBOp 3aKMioyaeTcs Ha 3—5 fieT, OCPOYHOE PacTOpXeHHe AOroBopa
apeHzB! NpeflycMaTpuBaeTCA peako. [na AKOpHLIX apeHaaTopos (skmioyasn fashion) aorosopel sakniovatoTca
cpokoM 1o 20-25 fieT, HacTO C BO3MOXHOCTBIO JOCTPOYHOTO PaCTOPXKEHUA.

ApeHpaHble NaTeXm NATATCA eXeMeCA4HbIM aBaHCOM, TaKXKe PacnpOCTPaHeHs! MaTexm Kak % or obopota. Craskn
apeHabl HOMUHUPYIOTCA B AONnapax CLLIA, EBPO WM yCNOBHBIX €4AuHULaX, a TakXe B POCCVIﬁCKIAX P)’GMX (Hauqe
BCEro B MeHee Ka4eCTBEHHbIX TOProebIx LleHTPEX).

B Ka4ecTBeHHbIX TOProBbIX LEHTpax coctaenAer | —3 Mecsua apeHaHoON nmatbl.

ExeroaHas wHaekcaums Ha ypoeHe 3—10% v Ha ypoere USD / EU CPI. Mpaktuka premium / key money
payments B Poccum BcTpevaercs peako. MepecMoTp CTaBok apeHAbl MPOUCXOAWT peaKo.

OnepaumoHHble NMaTeXMN pacCUMTBLIBAIOTCA MO “‘OTKPbITON KHMre” unm (6onee pacnp
nnatexu. CTpaxoBka 31aHiA OBbIYHO BK/IOUEHA B OMEPALMOHHbIE MIATEXM.

HO) KaK ol p ie

HAC 18%
Hanor Ha HeABMKMMOCTb 06bI4HO BHOHAETCA B onepauuonnble nnarexmu

Source: Cushman & Wakefield

STREET RETAIL RENTAL RATES*, MOSCOW
APEHOHBIE CTABKU* 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

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

CPEOHUE APEHOHBIE CTABKWU* B TAJTIEPEE KAHYECTBEHHbIX
TOPIrOBbIX LIEHTPOB, MOCKBA

BUSINESS IR, SR
RETAIL GALLERY MINI ANCHORS  ANCHORS
<100 100 - 300 300- 1,200 1,200 - 3,500 3,500-7,000
Food court $1,800-$2,000
Kiosks $5,000-$8,000
Restaurant $600-$ 1000 $700
Clothing $1,600 $1,200 $700 $400
Shoes $2,200 $1,700 $1,200 $800
White and Brown $500
Supermarket $500-$600
Hypermarket $250-$450
Cinema $250-$320

*US$ per sq m per annum, triple net

* fonnaper CLLA 3a k.M. B rog, 6a308as cTaBKka apeHs! Source: Cushman & Wakefield
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DECLARED NEW CONS
QUALITY RETAIL PROJEC

INTERACTIVE CHARTS / MHTEPAKTWBHbIE TPAPUNKHA

CONSUMER CREDITS

OBBEKTbI, 3AABJIEHHbBIE K BBOAY B 2013 roay,

KAYECTBEHHbIE TOPIFOBbIE OBBEKTbI*

DELIVERY

SQM
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PROPERTY NAME

LOCATIO

MOSCOW

Ql

21,900
28,765
16,584
16,000
19,780
15,000
15,000
56,000
35,000

Favorit

Ql

Fashion House Outlet

Ql

Vnukovo Outlet Village

Ql

Smolensky Passage

Ql

Moskvorechye

Q2

VDNKh project

Q2

Brateevo Mall

Q3

Goodzone
Shaiba

Q4
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Aura
TOTAL GLA OF SHOPPING CENTERS > 50,000 SQ M

Yaroslavl

2,363,836

TOTAL GLA

* Shopping malls, outlets, retail parks, mix-use complexes

* Toprossie LeHTpbl, ayT/IeTbI, PUTEST IAPKY, MHOrO@YHKUNOHA TbHBIE KOMILIEKCh!

Source: Cushman & Wakefield

Source: Cushman & Wakefield
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TOTAL STOCK / OBLLMIA OBLEM MPEONOMEHUA

AVERAGE RENTAL RATE, CLASS A / CPEOHAA APEHOHAA CTABKA, KITACC A
2012 DEMAND (TAKE-UP)/ OBbEM CAESIOK APEHbI 1 MPOOAXN B 2012

2012 NEW CONSTRUCTION / HOBOE CTPOUTESIbCTBO B 2012

OVERVIEW

For the second year in a row, the Moscow office market has
remained stable. In spite negative macroeconomic trends, the
office market in 2012 experienced high demand, available
supply and stable office rents.

The construction level was moderate in 2012 with 33 new
office buildings with a total rentable area of 556,511 sqm
was delivered. The next year will be the year of Moscow
City — more than half of all new office space will be delivered
there.

2.01 mn sq m of office space was leased in Moscow in 2012.
The market experienced tenant activity slowing down in the
fall, which influences the annual results. Still this figure slightly
exceeds the results of 2011 when 1,93 mn sq m of offices
were leased or sold.

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

Average rental rates were stable in 2012. Rental rates are
forecast to remain stable for 2013 with possible small growth
below the ruble inflation rate (not more than 5%).

VACANCY RATE / 4OJ11 CBOBOHbIX MIOLLAENA

13,1 mnsqm
12.39%
US$790

2.0l mnsqm

556,51 1sq m

OB30OP PbIHKA

Bropoit roa noapsag Ha MOCKOBCKOM pbiHKe O(pUCHOW HeABMKUMO—
CTU HET HKN I'IOTPﬂCeHVIi/‘I, HU Pe3KVIX nepeMeH. HeCMOTPFI Ha TO, 4YTO
Ha PbIHKe I'IPOAOJ'I)KaeT I'IpVIC)’TCTBOBaTb OXuaaHue HeratmMBHbIX U3—
MEHEHWA MaKpO3KOHOMNYECKON CUTYaLmK, BbICOKUIA CNPOC, pa3HO—
obpasHoe npeaioxeHne, cTabunbHble CTaBKW apeH/bl NPOAOIIKam
XapaKTepu30BaTb pbIHOK oducHoit HeaskuMocTn B 2012 .
CrpoutenbHas akTUBHOCTb OCTAeTCA YMEPEHHOM, HOBbIX O(PUCHBIX
nnowaaei B 2012 rogy 6bino noctpoero 556 511 k.M, yto co—
cTaBnAeT 33 HoBbIX oduCHbIX 3aaHnA. Cnegytowumin roa Gyaet ro—
AoM Mocksa—Cuty, rae Gyaert noctpoeHo 6oee NONOBUHbLI HOBbIX
oducHbIX nnowagert B 2013 r.

Mo uroram 2012 roga B Mockee 6bio apeHaosaHo 2,01 MiH kB. M
KayecTBeHHbIX opurcos. HebonbLuoe 3aMeaieHne akTUBHOCTU
o}UCHBIX apeHAATOPOB OCEHBLIO MOMELLANO 3HA4YUTENBHO O6OrHaTh
nokasarens npownoro roga (8 201 | roay 6bino kynneHo u apeH—
poeaHo 1,93 mnH kB.M). TeM He MeHee, 2012 rog ctan pekopAHbIM
no o6beMaM 3aK/oYeHHbIX OUCHBIX CAEOK.

Mornoterne odpucHbIX MOMeELLEHWI NPOAOIKAeT COOTBETCTBOBATL
obbeMaM HOBOFO CTPOMUTENBbCTBA, YTO COAENCTBYET COXPaHEHMUIO
cyuecTBytoLero 6anaHca Ha pbiHKe.

B 2012 craBkmn apeHAbl Gbinv NOABEpXKEHbI HECYLLEECTBEHHBIM KOMe—
6aHuAM 1, B LlenoM, 6binm cTabunbHbl. B 2013 rogy BosmMoxkeH nuiib
HebonbLLIOM pOCT HKe YPOBHA UHPNALMK (He Gonee 5%).

illy cUsHMAN &
422 WAKEFIELD.

2012 - 2013

MOSCOW OFFICE MARKET INDICATORS,
CLASSES A AND B, (000 SQ M AND %)

MHANKATOPbI O®UCHOTO PbIHKA MOCKBbI,
KITACCbl A U B (ThIC. KB.M U %)

2006 2007 2008

= New construction
= Take-up

2009 2010 2011 2012 F2013 F2014 F20I15

New construction Forecast
Take-up Forecast

Source: Cushman & Wakefield

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

MOrNOLWEHUE* N HOBOE CTPOUTESNTLCTBO,
KJTACCbl A 1 B (MJTH KB. M)

2.17

1.49 1.39

0.88

0.65
0.55

2007 2008 2009 2010 2011 2012

New construction Absorption

Source: Cushman & Wakefield

* 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)

#1] —
peHAaTop:

PaccuumsiBaetca kak: X—Y = Net Absorption.
X= (Obuwee konuectso oducHbIX N0l B060AHbIE NOI
Y = (Obwee konuyectso 71 B Havane nNep1oa; BOGOAHbIE L)

©O(hMCHOrO NPOCTPaHCTBA B TeYeHne NepuoAa.

)B KOHUE neproaa
) B Havasne nepuoaa
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SUPPLY

By the end of 2012, quality office space in Moscow totaled 13,1 mn
sqm.

In total || office buildings were delivered in Q4 with a total
rentable area of 162,365 sq m. 86 % of this new office space is cur—
rently available for lease.

During 4Q 2012 the average vacancy rate in Moscow increased by
1.09 pp (from the Q3 level of 11.3%) and reached 12.39% in all ex—
isting office buildings. Class A availability was stable and was 16.6%
(from 16.5% in Q3), while the Class B vacancy rate increased to
11.4% (in Q3 — 10.1%).

At present , vacant space is distributed throughout a third of Mos—
cow’s quality office buildings (in 510 buildings out of 1,758).

The volume of space under construction is growing. There is 3.4 mn
sq m of quality office space under construction, which is 0.64 mn sq
m more than at the beginning of the 2012. Most new constructions
of class A are concentrated in the Central Business District, with
most class B in the CBD and Other Trading Areas (OTA).

Despite a large pipeline, we do not expect an increase in the deliv—
eries in the next years, because the demand for new space is limited
and net absorption is decreasing. New construction in 2013-2015
will be approximately 500,000 sq m per year.

The development of the New Moscow region is still uncertain.

OFFICE STOCK BY BUSINESS AREAS (‘OO0 SQ M) / KAYECTBEHHLIE O®UChI MO EU3HEC PAMOHAM (TbIC. KB. M)

MPEOTOXXEHUME

Mo cocrosHunio Ha koHel 2012 roaa 8 Mockee HacumTtbiBanock 13,11
MJTH KB. M Ka4ecTBeHHbIX oducos. 3a IV keapTan 6bino BeeAeHO B
akcnnyataumio | | odpucHbIX 3aaHMi obLuelt apeHayeMoit nnoLaabto
162 365 kB. M, 86% 13 KOTOpPbIX CBOGOAHO M NpeANaraeTca Ha pbiHKe.

B TeyeHune kBapTana ypoBeHb cBOGOAHBIX MoLLazeli B CyLLeCTByO—
LMX Ka4eCTBEHHbIX OPUCHBIX 3A4aHMAX B MocKkBe HeCKONbKO yBenn—
umnca (1,09 nn) u coctasun B cpeaHem 12,39% . B knacce A ypoeeHb
cBO6OAHBIX NOMeLLeHWii cTabuneH n coctaenaet 16,6% (B 11l ks.—
16,5 %, B knacce b ysennumnca go 11,4 % (B Ill ke. 6ein 10,1%). Ecnn
roBOpUTb O TeHAeHLmAX Bcero 2012 roaa, To Kak B knacce A Tak 1 B
knacce B B TeyeHne roga HaMeTUNMCh TEHAEHLMM K POCTY CBOBOAHBIX
nnowagen.

CBob6ogHble MOMELLEHNA €CTb MOYTU B TPETU CYLLLECTBYIOLLIMX KaYecT—
BEHHbIX obucHbIX 34aHuax (B 510 u3 | 768 3panuii).

Crposwmxca opUcHbIX 34aHUIA cTaHoBUTCA Gonblue. B KoHue roga B
CTaun CTPOUTENLCTBA HAXOAMNOCH 3,4 MIH KB. M OUCHBIX MoMeLLie—
Hui, yTo Ha 0,64 MnH KB. M 6ornblue, YeM B HavYane roga. TeM He Me—
Hee Mbl He OXXWJaeM HOBOrO CTpouTeNbHOro GyMa. B Teyenne 6am—
xaiiwmx Tpex net (2013-2015) Mbl oxupaem, uto exxerogHo Gyaer
BBOAUTLCA B dKCMyaTaumto okono 500 000 ke.M. OrpaHuyeHHbIi
CrpocC Ha HOBble MOMelLieHNs (Nepee3fbl C yBeNM4eHUeM 3aHMMaeMoi
nnolaam) 6yaeT TOpMO3UTL PUHAHCMPOBaHUE CTPOUTENBCTBA HOBbIX
OPUCHBIX 3AaHWIA.

20' I Downtown 74

920
Central
312
133 H I OTA

B Class A existing and occupied
Class A existing and vacant
B Class A pipeline

3,289

3,873

B Class B existing and occupied
Class B existing and vacant
H Class B pipeline

Source: Cushman & Wakefield

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

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

2006 2007 2008 2009 2010 2011 2012 F2013 F2014 F20I15

i Stock, Class A

Vacancy rate, Class A

M Stock, Class B (B+ and B-)

=®-Vacancy rate, Class B
Source: Cushman & Wakefield

Q4 VACANCY RATES (%) AND AVAILABLE SPACE (’000 SQ M)
BY BUSINESS AREAS

YPOBEHb CBOBO/HbIX MOMELLEHUIN (%) N CBOBOHbIE
MOMELLEHWA (TbIC. KB. M) B IV KB.NMO BU3HEC PAMOHAM

167

Downtown 7.1%

19.0%

Central 10.0%

14.7%

OTA 14.7%

H Class B

Source: Cushman & Wakefield

G 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

Q4 office take up levels were positive with over 407,000 sq m
transacted. Occupier demand is steady as tenants look to con—
solidate or renegotiate leases. This year the Moscow office mar—
ket topped the historic high of 2 mn sq m in office transactions
(2012 take—up is 2.1 mn sq m). At the same time, in 2012 Net
Absorption was lower than in previous years and is about 20.8 %
of take—up (or Gross Absorption ).

There was no demand increase in Q4, which historically occurred
previous years. Moreover, there was a clear decrease in tenants’
activity, which could be a negative sign for demand in 2013.

Tenant demand is concentrated on ready—to—occupy offices — in
Q4 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 both with fitted—out and shell
—and—core.

In the next few years, Moscow take—up might be approximately 2
mn sq m per year and net absorption will remain around 20% of
take—up or even less.

TAKE-UP (°000 SQ M)

APEHOOBAHHBIE U KYTIJTEHHBIE MITOWAAN (TbIC. KB. M)

2,500 - 90%

2,000 - 80%

70%

'000sq m

60%

500 50%

40%

2006 2007 2008 2009 2010 2011 2012 F2013 F2014 F2015

Forecast Class B (B+ and B-)

Forecast Class A

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

=@=Share of lease deals

Source: Cushman & Wakefield

CripocC

Bcero 3a IV keapTtan 6bin10 apeHaoBaHo v KyrineHo 407 000 ks. M
Ka4yecTBeHHbIX OPpUCHbIX NoMellennit. 2012 rog ctan pekopAHbIM
A1 MOCKOBCKOTO PbIHKa OUCHOM HEZIBUXXMMOCTU C O6LMM O6be—
MoMm cripoca B 2,01 MAH KB. M apeHA0BaHHbIX U KyMieHHbIX OhUCOB.
OgpHako nornolyenue (net absorption) yMeHbmnock go 20,8% ot
obuero obbeMa caenok (gross absorption).

B IV kBapTane He 6bino TPaAULIMOHHOIO AN KOHLA roja yBenmye—
HUA obbeMa caenok, 6onee Toro, caenok ¢ opucamm Gb110 MeHb—
Lue, YeM B TEYEHME rofa U 3TO MOXKET BbITb YKa3aHMeM Ha BO3MOXK—
HOE CHWKeHUe akTUBHOCTU apeHaaTopos B 2013 rogy.

ApeHpaaTopbl NPOAOKAIOT MHTEPECOBATLCA M1aBHLIM O6pa3oM
3aBepLUEHHbIMW 3/]aHUAMU — IO OrOBOPOB MPeABapUTENIEHON
apeH/ibl MPOAOIKAET HAXOAUTLCA Ha YPOBHE 5% OT BCex apeHA0—
BaHHbIX M/IOLAZIeN, OCTalbHble CAEMKM 3aK/IOYaNNCh B YK€ BBE™
ZleHHbIX B 3KCMTyaTalMIO 3/jaHUAX (KaK C MOMELLeHUAMA C oTaeNn—
Ko, Tak n 6e3 Hee). Caenku 3aKkpbiBatoTcA BO BcexX paitoHax Mo—
CKBbI MPOMOPLIMOHATNLHO UMEtOLLiEMyCA MPEAIOKEHMIO.

B 6nwkaiiliee rogpbl Mbl OXUAaeM, YTO o6beM apeHzyeMbIX U No—
KynaeMbIX 0pUCHbIX NOMeLLeHWin By eT Ha YpOBHE 2 MJH KB.M B O,
Mpy 3TOM Ha paclumpenus Oyaer npuxoanteca okono 20% Bcex
CAENOK U AaXke, BO3MOXHO, HIKe.

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

APEHOOBAHHBIE MIOLWAAN (TbIC. KB. M) MO BU3HEC
PAMOHAM, 2012

'000sq m '000sq m
600 450 300 150 0 0 150 300 450 600

Downtown

Central

OTA

B Class A fitted-out
Class A shell and core

u Class B fitted-out
Class B shell and core

Source: Cushman & Wakefield

DEMAND STRUCTURE BY INDUSTRIES (SQ M), % FROM TOTAL

CTPYKTYPA CMPOCA MO OTPACIIAM (KB.M),
[0S OTPACIM B OBLLIEM OBLLEEM OBbEME CAENOK

Manufacturing

Retail

Auto

Machinery / Equipment
Pharmaceutical
FMCG

Media

Metal

IT

Telecommunications
Qil/Gas

Business services

Finance

New actijve

ustrie

0%

B Total quality stock

Central

OTA

5% 10% 15% 20% 25%

B Deals, closed in 2012

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
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
submarkets).

« OTA includes the Moscow suburbs.
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COMMERCIAL TERMS

High activity by tenants in 2012 has had little impact on rents,
which remain 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 average rental rates
within the 4th quarter.

In Q4 class A average rent has grown from US$ 790 to US$ 820
per sq m (triple net) per annum. The annual average rental rate
for Class A offices increased by 6.8% and is US$ 790 per sq m
(triple net). Growth of the Class A rental rate is due to the
growing shortage of expansion options in the market. For exam—
ple, in the beginning of the year tenants could find space for less
than US$800, but by the end of the year these premises have
already been let and currently office space is offered for more
than US$800 per sq m (triple net) per annum.

In Q4 the average Class B rental rate increased also from US$
450 to US$ 490 per sq m. Annual average rental rate for Class B
remain at the level of 201 | and is at US$ 460 per sq m (triple net)
per annum.

Prime rents are estimated at US$ 1,200 per sq m (triple net) per
annum for trophy/ the best office premises in the Moscow mar—
ket.

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

rental rates are not often granted or are low (about 5% on aver—
age).

Operational expenses for Class A offices range from US$ 120 to

US$ 150 per sq m per annum, for Class B — from US$ 90 to US$
120 per sq m per annum. The is a large spread of OPEX charges

in different buildings because of a lack of a clear definition of the

services included.

Rents are forecast to be stable well into 201 3.

KOMMEPYECKUWE YCITOBUA

Bbicokas akTuBHOCTb apeHfaTopos B 2012 roay u pekopaHble o6be—
Mbl 3aK/OYaEMbIX CZENOK He OKa3ai CyLLEeCTBEHHOrO BMAHUA Ha
CTaBKU apeH/bl, KOTOpPblE B TeYeHUe rojia NoABEpranvch JIULLb He3Ha—
YUTENbHOW AMHAMUKE.

B IV kBapTane cpesiHue apeHaHble CTaBKW BbIPOCIM— Mo knaccy A ¢
790 po 820 gonnapoe CLLIA. OpHako B cpefjHEM 3a FOJ, OHU HUXKE —
no knaccy A cpeiHerofoBas apeHAHas cTapka coctaeuna 790 gonna—
pos CLLA, Takum o6pasoM cpefjHAn CTaBka apeHAbl Mo knaccy A B
TeyeHue 2012 ropa Beipocna Ha 6,8% (c 740 ponnapos CLLIA B 201 |
rogy). [JnHamMuka cpeaHeit cTaBku apeHzpl No knaccy A obycnoeneHa
He CTOJIbKO MOBbILLIEHMEM 3aMpPaLLMBAEMbIX CTABOK AMNA KOHKPETHbIX
34aHuit (06bI4HO JOpoXKatoT nocsieaHne cBOGOAHbIE, Yallle BCero
oTHOCUTeNbHO HebonbluMe, GNOKM B 34aHNUM), CKOJIBKO YXOZA0M C
PblHKa HaMMeHee AOPOrUX npeanoxenuin knacca A. Hanpumep, ecnm B
Havasne roZja MOXXHO GbINO HaTK NpeasioXKeHNs oprcoB Knacca A B
npaniM—paitoHax no 6a3oBoii cTaBke apeHabl MeHee 800 gonnapos
CLLUA, To K KOHLly rofia BCe 3T1 NPeANoXeH!A YL C pbiHKa (6bin
apeH/0BaHbl), U B HacTOALLee BPeMsA B MpaiiM—paiioHe apeHAaTopam
npeanaratotcs oducHble NOMeLLeHUs Mo cTaBkaM apeHabl ot 800
ponnapos CLUA v Bbiwe.

B IV keaprane B knacce b cpepHAn cTaBka apeH/p! Takxe BbIpOC/sia €
450 po 490 gonnapos CLLIA. TeM He MeHee cpeHerooBas CTaBka
apeHAbl ocTtanack Ha yposHe 460 gonnapos CLUA. Takum o6pasom,
CpefHAA cTaBka apeHAbl He usMenunach ¢ 201 | ropa.

CraBkv apeHAbl AnA NpaitM odprcoB NPOAOIIKAIOT HAXOAUTLCA Ha
ypoeHe | 200 gonnapos CLLIA.

YcTynku aperiaTopaM MUHUMASIbHbI, MPY 3aKJOYEHUN CAENOK 3anpa—
LUMBaEMasA LieHa CHUXXAETCA OTHOCUTESIbHO PeJIKO U JOCTUraeMoe CHU—

)KeHUe HAXOAWUTCA Ha MUHUMaNbHOM YpoBHe (B cpedHeM He 6onee 5%).

OnepaumnoHHbie pacxoapl Ana odpucos knacca A HaxoAATcA B Auana—
3oHe 120—150 gonnapoe CLUA, ans knacca b — 90-120 gonnapos
CLUA. OpaHako BO3MOXHbI 3HAYUTESIbHbIE OTKITIOHEHWA OT CPEAHUX
3HaYeHMUM, MOCKOJbKY Ha pbIHKE HET €AMHOrO CrMCKa YCIyr, BKItoYae—
MbIX B COCTaB OMEPALMOHHbIX PaCXOZO0B.

CornacHo TekyllieMy NpOrHO3y CTaBKW apeHAbl ByAyT cTabunbHbI B
2013 ropy, Aanee BO3MOXEH YMEpEeHHbI pocT.

AVERAGE RENTAL RATES* (US$)
CPEOHUE CTABKW APEHObI* (OOJTAAPBI CLUA)

1,090

938 ./.

710 =
717 / o, _—— 55 900
5 / . 640 ° 75 820
o 810 ./740
Ps 628 e
521 s10 e so0 40
460 460 480
420
2006 2007 2008 2009 2010 2001 2012 F2013 F2014 F20I5
«®> Class A «o= Class B (B+ and B-)

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

Cpeanss CTaBka apeHAbl ABMACTCA B3BELUEHHbIM CPEAHWUM OT CAENOK, COBEPLUEHHbIX B Te4eHMe PacCMaTpUBaeMOro Nepuoaa,
aonnapel CLUA 3a ke. M B rog 6e3 HA,C 1 onepaumoHHbIX pacxozos.

Source: Cushman & Wakefield
2012 AVERAGE BASE RENTAL RATES* BY BUSINESS AREA

CPEAHME BA3OBbIE CTABKW APEH/bI B 2012 MO BM3HEC
PAMOHAM

Downtown

Central

B Class A fitted-out H Class B fitted-out

Class A shell and core 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
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.

Central
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FORECAST
The global macro—economic environment does not give a basis
for a long—term forecast. The relatively stable economic position

is the most realistic scenario for 2013 at the moment.

More than 1,8 mn sq m of office space announced to be delivered
in 2013, but according to our forecast delivery in 2013 will not
exceed 600,000 sq m. The financing of new construction will be

regulated by net absorption, which is limited.

Tenants are thinking short term, mainly interested in ready—to—
move solutions. If macro—economic trends become negative,
tenant demand will shrink considerably. But bearing in mind the
positive economic forecast for Russia in 2013, we expect the
same level of demand, but only subject to positive economic re—

vision.

Moscow City Business District will increase its share in Moscow’s
stock — 8 out of the 10 largest (with a total area of 50,000+ sq m)
office buildings planned for delivery in 2013 in Moscow are situ—
ated in Moscow City or in its vicinity. Projects in Moscow City
account for almost 40% of stock to be delivered in 2013, among
them are Eurasia Tower (92,000 sq m of leasable area) and Mer—
cury Tower (87,600 sq m of leasable area). Another landmark
office complex to be delivered in 2013 is White Gardens (with a
leasable area of 60,160 sq m in two buildings) in the Belorussky

submarket.

Vacancy rates and rental rates will remain stable. The possible
growth of rental rates will be below ruble inflation (less than 5%)

both for Class A and Class B offices.

NMPOIrHO3

HeonpepeneHHocTb B MUPOBOI 3KOHOMUYECKON CUTYaLn He AaeT
BO3MOXHOCTY ONITOCPOYHOrO MporHosuposaxus. [uHammyeckoe
paBHOBECHE Ha TEKYLLUMX NO3ULMAX ABNAETCA Hanbonee BepOATHbIM
MPOrHO30M Ha CefytoLLWii rof B HacToALLee BpeMA.

HecMotps Ha To, 4To cornacHo 3assneHuam aesenonepos B 2013
roAy OXuAaeTcs BBOA B aKcnnyataumo okosno |,8 MnH kB.M oduc—
HbIX NOLLAZEN, NO Halleh oLeHKe B creaytoLueM rogy 6yaer eee—
AeHo B 3KcnuyaTaumto He 6onee 600 000 ke.M. PrHaHCHMpOBaHUe
CTPOALLMXCA 3AaHWN ByeT B 3HAUUTENbHOM CTEMNEHW perynmpo—
BaTbCs TEKYLLUMM CMPOCOM W MOMNOLLEHNEM.

KoHueHTpaums apeHAaTOpOB Ha peLleHnn HacyLUHbIX Npobniem
(Bblpa>KaeMas B UHTEpece K GbICTPbIM NepeeszaM, 3AaHNAM, YxKe
BBEAEHHbIM B SKCMNYaTaLMIo) U KPaTKOCPOYHOE MNaHUpOBaHWUe
(oueHb HM3KOE KONMYECTBO JOrOBOPOB MPeABapUTENbHON apeHapl)
YKa3bIBatOT Ha TO, YTO MPU U3MEHEHUN OBLLESKOHOMUYECKOW CUTya—
LK1, apeHaaTOpbl MOMyT GbICTPO YITU C pbiHKa U CMpPOC criocobeH
6bICTPO cBepHYTbCA. TeM He MeHee, OCHOBbIBAaACh Ha TEKYLLEM MaK—
PO3KOHOMUYECKOM nporHose, B 2013 rogy Mbl oxxuaaeM BbICOKWIA
CMpOC, CMOCOGHbIN GbICTPO OTpearMpoBaTh Ha M3MEHEHUA SKOHO—
MUYECKON CUTyaumn.

2013 rog yeunut nosuumn Mocksa—Cutn Ha 0pUCHOM pbIHKE FO—
poaa — 8 3 10 caMbix KpynHbIX 0dUCHBIX 34aHWI (apeHayeMoit
odwucHom nnowagsto 6onee 50 000 kB.M) HaxopasTcs B Mockea—
Cwuti unu B HenocpeacTBeHHoi 6nmsoctn. HeMHoruM Gonee 40%
3asBneHHbIX K BBoAy B 2013 rogy odbucHbIx nnoLaaein HaxoanTcs
B 3TOM MUKpOPbIHKe. Mbl OXXuZaeM 3aBepLUEHNA CTPOUTENLCTBA
Takux Brievatnaowmx npoektos Mocksa—Cutu, kak bansa Espasus
(92 000 kB.M apeHayemoit nnowaam) u bawns Mepkypuit (87 600
KB.M apeHZyeMoii nnoLazam), a Takke oducHoro komnnekca benble
Capp! (60 160 kB.M apeHayeMon nnowaam B 2 3gaxusx) B beno—
PYCCKOM CyOpbIHKe.

YpoBeHb cBO60OAHBIX MOMELLIEHUI U CTaBKU apeHabl ByayT cTa—
6unbHbl. Bo3MoxkeH pocT cTaBoK apeHAb! Ha YpPOBHe Huxke UHNA—
ummn, MeHee 5% Kak ans knacca A, Tak u ans knacca b.

UPSIDE FACTORS

« High concentration of
business in Moscow

o Government spending

o Relatively high economy
growth rate
o Increasing domestic invest-

ments in real estate

DOWNSIDE FACTORS
o Business activity is slowing

o Regulation complications

e Investment climate is suf-
fering

o Exchange risk

Source: Cushman & Wakefield, Moscow Research Forum
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INTERACTIVE CHARTS / UHTEPAKTUBHbBIE TPAONKHU

Moscow office market net absorption
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LEASE DEALS 2012 OWNER OCCUPATION DEALS 2012

TENANT

GazpromTsentrRemont

Merlion

Evraziyskaya Economicheskaya Komissiya
Novartis

Russian Railways

GazTechLeasing

Evraziyskaya Economicheskaya Komissiya
BDO Unicon

AST lIzdatelstvo

Ingosstrah

Baker & McKenzie

Bank Proektnogo Finansirovaniya
Rostelecom

AREA, SQ M

26,062
16,598
16,028
15,934
88l1
8,589
6,849
6,322
5,867
5,578
5471
5,360
5,000

PROPERTY

Gazoil City

Kubik BC

Vivaldi Plaza (Spring)
Alcon BP, bld A (Phase I)
RWM Megapolis

Leipzig Fashion House BC
Yakovoapostol'skiy BC
Preo8

Imperia Tower
Staropetrovsky Atrium
White Gardens, bld. B
Kubik BC

Shabolovka ul., 31

o

BUYER

Norilskiy Nikel
Raiffeisen Bank
Alfa Bank
Spallwood

Select class

O~

Select Period

Last quarter
Half year
| year

2 years

CED ZAM BEL CTY TAG FRU NOV BAS SCH SOK KUT SE NE NW 5W SUB TOTAI

AREA, SQ M

29,684
24,945
23,440

4,962

PROPERTY

Legion Il (Phase Il)

Nagatino i-Land, Phase |
Nagatino i-Land, Phase |
Nagatino i-Land, Phase |

Source: Cushman & Wakefield, Moscow Research Forum

NEW QUALITY OFFICE CONSTRUCTION, 2012 (SQ M)
HOBbBIE KAHYECTBEHHbIE O®UNCHbIE 3AHWNA, 2012 (KB.M)

BUILDING NAME

DOWNTOWN TOTAL: 93,686
Aquamarine BC Phase Il ZAM A 55,422
Lighthouse ZAM A 22,520
MFK Zhukovskogo CBD B+ 7,250
Tsvetnoy bul. 26 CBD B+ 3,000
Mosstroyeconombank build-to-suite BEL B- 2,500
Kolokolnikov per., 21 CBD B+ 1,750
Sadovaya B. 14 CBD B- 1,244
CENTRAL TOTAL: 281,095
Alcon BP, bld A, B, C, D (Phase I) SOK A 66,776
SkyLight SOK A 61,250
Lootch, bld. 1,2,3,3A,4,6 FRU B+ 28,500
Novoryazanskaya ul, 24 BAS B+ 25,760
W Plaza 2 SCH B+ 20,000
Atmosfera BC NOV B+ 17,000
Olympic Hall NOvV A 12,533
River City SOK B+ 9,700
Gilyarovskogo ul., 39 NOV B- 7,650
Stremyannyy per. 26 SCH B+ 7,500
Mirland BC (I phase) NOV B+ 7,320
Aviamotornaya ul., bld. 12 BAS B- 6,000
Arma, Bldg 17 BAS B+ 4,697
Shokolad (Teterinskiy per., vl. 18) TAG B+ 3,386
Pyatnitskaya ul. 49a bld. 2 ZAM B- 2,052
Krasnaya Roza | FRU B+ 971
OTA TOTAL: 181,730
Grand Setun Plaza NW B+ 58,221
Gazoil City sw B+ 26,061
Riga Land, bld. 6 (bld. B) (phase II) SUB B+ 22,800
Mosfilmovsky Sw B+ 17,470
Solutions BP, bld. 2 Sw B+ 14,406
Vorobyovsky N B+ 14,400
Dezhneyv Plaza NE B+ 11,000
Snezhnaya ul., 26 NE B+ 8,281
Dovzhenko ul,, | sw B+ 4,869
Profsoyuznaya ul., 127 N B+ 1,938
Simferopol'skiy pr. 20 sw B- 1,395
Danilovskaya Manufaktura, KNOPA SE B+ 889

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

SUMMARY

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

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

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

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

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

e Retailers and logistic companies continue to remain the main

tenants in quality warehouse space.

OCHOBHBbIE NMOJTIOXEHNA

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

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

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

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

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

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

illy cUsHMAN &
422 WAKEFIELD.

2012 - 2013

MOSCOW REGION NEW CONSTRUCTION ‘000 SQ. M

MOCKOBCKAA OBJIACTb. HOBOE CTPOUTEJIbCTBO,
TbIC. KB. M

2006 2007 2008 2009 2010 2011 2012 20I13F
Source: Cushman & Wakefield

MOSCOW REGION AVERAGE RENTAL RATE, CLASS A

CPEOHUE CTABKU APEHAbl B MOCKOBCKOM
PETMOHE, KITACC A
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MAIN TRENDS

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

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

SUPPLY

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

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

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

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

The most active developers in 2012 were:

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

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

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

OCHOBHbIE TEHOEHUMN

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

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

MPEOJTOXKEHUE

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

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

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

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

CaMbiMu akTUBHbIMM fesenonepamu B 2012 roay Gbinm:

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

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

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

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

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

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

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

2013 will remain at this level throughout the year.

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

2012 PIPELINE

OBbEKTHI, 3AABJIEHHbLIE K CTPOUTEJILCTBY B 2012

PROJECT DEVELOPER GRADE DIRECTION
Dmitrov LP Ghelamco A N

Infrastroy Bykovo Infrastroy A

Klimovsk LP Raven Russia A S

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

South Gate IP Radius group A S

Vnukovo logistic Istra Logistic A SW

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

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

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

DISTANCE FROM TOTAL AREA, EXPECTED

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

Source: Cushman & Wakefield

VACANCY RATE, CLASS A MOSCOW AREA

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

YCITOBUA APEHObl B MOCKBE

Net Rent Rates
Operating Expenses
Utility Charges

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

Minimal lease area

$/sq mlyear
$/sq mlyear

$/sq mlyear

years

months

months

sqm

2011

CLASS A

130 - 140

30-40

10-15

CPI-3%

5-10

3-6

1-3

USD/EUR

3000

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

2012

2013F

Source: Cushman & Wakefield

CLASS B

120-
130%*

20-30

RUB

500

CLASS C

170

RUB

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

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

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

DEMAND

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

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

The largest deals in 2012 were:

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

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

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

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

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

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

CrnPOC

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

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

Han6onee kpynHble caenkmn 2012 roga:

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

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

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

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

TAKE UP, ‘000 SQ M

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

TEHOEHUWNN

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

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

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

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

Retailer

29%

Producer
32%

CITY

Moscow

St. Petersburg
Ekaterinburg
Nizhnyi Novgorod
Samara

Kazan
Rostov-On-Don
Krasnodar
Novosibirsk

Ufa

STRUCTURE OF DEMAND, REGIONS
CTPYKTYPA CIMNPOCA, PETOHbI

RENTAL RATES IN BIG RUSSIAN CITIES

APEHHBIE CTABKW B KPYTMHbIX TOPOOAX
POCCUNCKOW DEAEPALIMN

Avg base rental
rates,
USD / annum
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Source: Cushman&Wakefield

Avg leased area,
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PbIHOK 3EMJIN

MARKET TRANSPARENCY INDEX/MHAOEKC MNMPO3PAYHOCTU PbIHKA  LOW

\#PEC T4,
< o

REGIONAL MARKETS/PETMIOHAJIbHBIE PbIHKA

DEMAND DRIVERS/TEHEPATOPbI CITPOCA

MARKET OVERVIEW

Strengthening and growth of the land market was observed early in
2012 and have been proven by the market indicators of the past
four quarters.

Optimistic projections for the performance of the land market in
2013 are based on the development pipelines of the main market
participants and are based on the assumption that planned develop—
ment will be implemented in a stable local and global economic
environment.

In the Q4 2012 no significant fluctuations of demand, supply or
rental rates were observed.

During the reported period the growth of existing and emerging
markets as well as demand for land plots for new development for—
mats was observed.

Current demand reflected current and expected changes of retail,
warehouse and industrial sectors.

The Moscow Region market is still leading in terms of diversity and
quantity of the completed deals.

MOSCOW REGION MARKET/PbIHOK MOCKBOCKOW OBJTACTU

STABLE, UP
STABLE, UP

Warehouse, industrial, ~ Cknagel, npoussoactso,

retail TOproens

OB30OP PbIHKA 3EMJTA

YKpenneHue 1 pocT pbiHKa HaMeTusLUKMecs B Havane 2012 roga, nog—
Kpennanuch NokasatesiAMv NpoLleALnxX YeTbipex kaptanos . OcHo—
BbIBAACb Ha NMaHaX OCHOBHbIX UFPOKOB B cepe AeBeNnonMeHTa KoM=
MepYeCcKOW HeABIKUMOCTH, MOXXHO OMTUMUCTUYHO MPOrHO3MpOBaTL
cTabunbHOCTL M pocT pbiHka 3eMnu B 2013 npu otcyTcTBum rnobanb—
HbIX 1 BHYTPEHHWUX YrPO3 CTaBGUNBLHOCTU SKOHOMUKM.

B IV keaprane 2012 roaa sHauuTenbHbIX KonebaHuin cnpoca, npeasio—
XKEHWA U LieH OTMey4eHO He Bbisio.

Habntoaanca pocT cyLLecTByIOLLMX PbIHKOB U aKTUBM3aLMA HOBbIX,
CMpOC Ha y4acTkv NoA Hosble (popMarthl.

PbiHOK 3eMnu 0T06pa)|<an TeKyLune n nepcnekTueHble U3MEHEHUA Ha
PbIHKax TOpFOBOVI HeABUXKUMOCTU, CKTaJOB U NpOU3BOACTBA.

MockoBckas 06nacTb No NpeXxHeMy UAMPYET MO KOMMYECTBY U pa3—
Hoobpasuio caenok.

HanbonbLumit HTepec Ha NpPOTAKEHUM NONyroaa Kk NpUobpeTeHuo
3eMeJIbHbIX Y4aCTKOB [J@MOHCTPUPOBASIN NMPOU3BOACTBEHHbIE KOMMAHUM
n cknagackve aesenonepsl. JaHHbili hakT cooTBeTCTBYeT 06beMaM
32MBJIEHHOrO CTPOMUTENBLCTBA Ha Gnmxaiilume 2 roaa B ceKTope ckniag—
CKOM HEeABMXXNMOCTU.

illy cUsHMAN &
422 WAKEFIELD.

2012 - 2013

MOSCOW REGION AVERAGE INDUSTRIAL LAND PRICE, MN
US$ / HA

CPEOHAA LIEHA | TA 3EMJTM B MOCKOBCKOW OBJIACTMU,
MIMH AOJ11. CLUA / TA
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Source: Cushman & Wakefield

PRICE FOR INDUSTRIAL LAND IN MOSCOW REGION
BY DIRECTION

LIEHbI HA 3EMJT MPOMBILUNEHHOIO HASHAYEHWA
B MOCKOBCKOW OBJIACTU

ROAD PRICE,

mn USD / ha
Dmitrovskoe shosse Al04 0.5-1.5
Yaroslavskoe shosse M8 05-15
Gorkovskoe shosse M7 05-12
Novoryazanskoe shosse M5 0.5-12
Kashirskoe shosse M4 06-1.5
Simferopolskoe shosse M2 08-1
Kaluzhskoeshosse shosse AlOI 1-1.5
Kievskoe shosse M3 1-2
Minskoe shosse Ml 1-1.5
Novorizhskoe shosse M9 2-4
Leningradskoe shosse MI0 1.5-2.5

Source: Cushman & Wakefield
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The industrial sector and warehouse developers demonstrated the
highest level of interest in land acquisition. This correlates with the
indexes of warehouse construction volumes announced for the
upcoming 2 years. In the Moscow Region, developers of retail real
estate, who recently expanded the most actively, were replaced by
warehouse and industrial developers.

The most attractive land was potential development land located to
the south (highways M2 and M4) and north of Moscow
(Dmitrovskoe highway and M10). Typical for the past year was the
shift of the focus of developers to land plots located between the
first and second concrete ring roads (Betonka). Demand for land
plots located on the intersection of Betonka and the Federal High—
way was highest.

A decentralization of demand continued in Q4 2012. Demand ex—
panded to the borders of the Moscow Region and neighboring re—
gions where retail developers planed to start up medium sized su—
permarket projects. In the frontline were the following cities, e.g.
Tula, Tver, Vladimir, Yaroslavl, Elekrougli, Pavlovskiy Posad where
acquisitions of the small plots of 0.3—0.5 hectares took place in the
past quarter.

In the larger regional centers like Yekaterinburg, Saint—Petersburg,
Yaroslavl, Nizhny—Novgorod and Kazan, demand for land plots for
industrial and warehouses was stable. The demand for land plots in
the special economic areas in Samara Region (Togliatti) and Tatar—
stan (Elabuga) increased.

Interest in development sites within the boundaries of the New
Moscow grew, however no acquisitions were registered in the re—
ported period. Among the reasons are higher asking prices per
hectare than for other comparable land plots in the Moscow Region
located at the same distance from MKAD and an unclear situation
with the master planning of the New Moscow.

The developers of multi—storage residential projects were very
enthusiastic about development sites in the New Moscow. They
considered land plots from developers whom provided the com—
plete package of the required initial permitting documentation for
the site, preferring those offers which had utilities at the site
boundaries.

,D.eBeJ'IOI'IePbI CeKTOopa TOPFOBOVI HeABUXKUMOCTH, 32 KOTOPbIMK CO—
XpaHANOChL NEepPBEHCTBO MO 4acTu aKTUBHOM 3KCMaHcuu, Bbinn notec—
HeHbl B MockoBckoit obnactu CKMaACKUMN U NPpOU3BOACTBEHHBLIMU
KOMMaHUAMN.

MHTepec K NOKyrKe y4acTKOB NOZ, CKNMAaACKON AeBeNONMeHT cocpe—
[lOTOYEH, TNaBHbIM O6pa3oM, BOKPYT toxHoro (Tpaccsl M2 n M4) n
ceBepHoro Hanpasnenuit (Jmutposckoe u M10). XapaktepHbiM 4nia
npoLLeLLEero rofja ABNAETCA CMeLLEeHNe MHTEPECOB [1EBESIONEepOB K
y4acTKaM, pacrosioXXeHHbIM MeXAy NepBbIM U BTOPbIM GETOHHbIM
KonbLoM. Hanbonee nepcnekTuBHbI yHacTku Ha nepeceyernmn dpege—
PasbHbIX TPacc U GETOHOK.

MponomkaeTca feLieHTpanusaLms CNpoca Ha yHacTKU pasHbIX HasHa—
yeHwit n popmator B Mockosckoit obnactu. bonee Toro, uHtepec
CMeLaeTcA B cocefiHue obnacTu, rae HoBble TOProBble CETU MaHN—
PYIOT aKTVBHO pa3BMBaTb CErMeHT HeGorbLuKMx CynepMapkeTos. B ta—
Kux ropogax kak Tyna, Teepb, Bnagumup, Apocnaens, Snektpoyram,
Masnosckuin Mocag B nocneaHem KeapTane NpOBOAUINCE CAENKM MO
nokyrnke He6onbLumnx y4yactkoe 0,3-0,5 ra.

B kpynHbIX pervoHanbHbIX LIEHTPaXx, Takux Kak Ekatepunbypr, CaHkT—
Metepbypr, Apocnaens. HwkHuit Hoeropoa, KasaHb ctabunex cnpoc
Ha Y4acTKW NOJA CTPOUTENBCTBO CKMAACKUX U MPOMBILLIIEHHbIX O6beK—
ToB. Bospoc uHTepec K y4acTkaM B 0COBbIX SKOHOMUYECKUX 30HAX
Camapckoit obnactu (Tonbattn) n Tatapcrate (Enabyra).

MHTepec k o6bekTaM B rpaHuLiax HoBol MOCKBbI BbICOK, OHaKO Mo
NPeXHEMY He MepexoAuT B CTAAMIO 3aK/OYeHWs CAeNoK BBuay Gonee
BbICOKMX LieH Ha ¢oHe yyacTkoB B MockoBckom obnacti, Haxoas—
LLMXCA HA aHANIOTMYHOM PaCcCTOAHMM, A TaKXKE U3 OMACEHUI MoKyrnaTe—
nel Mo 4acTU OTCYTCTBUA HOBOMO YTBEPXKAEHHOrO reH NnaHa paseuTus
Hogoit Mockssl.

[Oesenonepbl MMXXC (MHOrosTaKHOro XMIMULLHOIO CTPOUTESNLCTBA) C
6OnbLUMM SHTY3Ma3MOM PacCMaTpUBAOT YHACTKW B FpaHMLaX HOBOW
MockBbl TONbKO B Cly4ae NpeAOCTaBEHNA NOMHOrO MaKeTa Beei
Heo6X0AMMOM UCXOAHO—Pa3peLLNTENbHON JOKYMEHTALMM, @ TaKXKe
HASIMYUM KOMMYHWKALMIA Y FpaHuLbl yHacTKa.

PRICE FOR INDUSTRIAL LAND IN MOSCOW REGION
LIEHbI HA 3EMJTM MPOMBILUIEHHOIO HA3SHAYEHUA B
MOCKOBCKOW OBJTACTU

DISTANCE FROM MKAD PRICE, mn US$ / ha

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

Source: Cushman & Wakefield
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APPENDIX |

MOSCOW MAIN MARKET INDICATORS

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

Ql Q2 Q3 Q4
OFFICE
Stock class A, '000 sq m 200 230 370 500 603 742 998 1,348 1,760 2,043 2,348 2,364 2,420 2,474 2,560
Stock class B (B+ and B-) '000 sq m 2,140 2,510 3,040 3,620 4,360 5,000 6,300 8,170 9,140 9,900 10,190 10,292 10,360 10,517 10,561
New Construction, A '000 sq m 30 140 130 103 139 256 350 412 283 305 23 6l 68 67
New Construction, B (B+ and B-) '000 sq m 370 530 580 740 640 1,300 1,870 970 760 290 89 45 109 96
Vacancy rate class A 0.9% 1.3% 0.9% 2.3% 1.6% 3.3% 3.4% 10.6% 21.1% 19.9% 17.8% 14.6% 14.4% 16.5% 16.6%
Vacancy rate class B (B+ and B-) 0.2% 0.3% 0.2% 1.9% 4.0% 2.9% 4.2% 6.0% 11.0% 11.4% 11.1% 10.5% 9.9% 10.1% 11.4%
Take up class A, '000 sq m 40 66 84 175 175 308 551 531 203 419 661 101 147 128 92
Take up class B (B+ and B-) '000 sq m 235 333 553 590 823 832 994 1,243 527 864 1,270 313 512 322 289
Rental rates class A $460 $480 $500 $540 $600 $710 $930 $1,090 $710 $640 $740 $750 $750 $790 $820
Rental rates class B (B+ and B-) $420 $390 $390 $450 $470 $530 $630 $810 $510 $420 $460 $520 $450 $450 $490
Prime capitalization rates - - - 13.5% 12.5% 8.5% 7.5% 12% 13% 9% 8.5% 8.5% 8.5% 8.75% 8.75%
QUALITY SHOPPING CENTERS
Total stock '000 sq m 182 472 613 967 1,337 1,674 1,893 2,272 2,850 3,252 3,449 3,470 3,476 3,515 3,579
New construction '000 sq m 290 141 354 370 337 219 379 578 402 197 21 6 39 86
Vacancy rate - - 1.6% 1.3% 0.7% 0.7% 1.0% 3.0% 5.0% 2.1% 0.4% 0.6% 0.8% 0.41% 0.35%
Rental rate indicator* $1,400 $1,370 $1,545 $1,260 $1,600 $1,950 $2,600 $3,200 $2,300 $2,300 $2,425 $2,500 $2,500 $2,500 $2,500
Prime rental rate indicator ** $3,000 $3,125 $3,750 $2,500 $2,600 $2,700 $3,800 $3,800 $3,800 $3,800
Prime capitalization rates - - - 13.5% 12.0% 9.5% 9% 12% 13% 10% 9.25% 9.25% 9.25% 9.25% 9.50%
WAREHOUSE AND INDUSTRIAL
Total stock, class A '000 sq m 95 144 531 744 1,080 1,943 3,129 3,723 4,352 4,676 4,933 5,106 5,224 5,429 5,598
Total stock, class B '000 sq m 522 580 970 1,326 1,664 1,789 1,978 2,060 2,109 2,157 2,264 2,284 2,284 2,308 2,317
New consteuction, class A '000 sq m 49 387 213 336 863 1,186 594 629 324 257 172 118 205 169
New Construction, class B '000 sq m 59 390 356 338 126 188 82 49 48 107 20 0 23 10
Vacancy rate class A 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 10.5% 8.0% 1.0% 1.0% 1.0% 1.0% 1.0%
Vacancy rate class B 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 5.9% 6.1% 1.5% 1.5% 1.5% 1.5% 1.5%
Net Absorption Class A - 48 380 208 329 846 1,162 582 247 409 580 171 17 203 167
Net Absorption Class B - 57 382 348 331 123 185 80 -33 40 205 20 0 23 10
Rental rates class A $140 $140 $130 $137 $128 $136 $130 $140 $105 $110 $135 $135 $135 $135 $135
Rental rates class B $80 $88 $109 $124 $123 $121 $117 $125 $90 $92 $130 $130 $130 $130 $130
Prime capitalization rates - - - 16.0% 14.0% 10.5% 9.25% 13.0% 14% 10.5% 10.5% 10.5% 10.5% 11.0% 11.5%
INVESTMENTS, MN US$
Office 65 5 99 272 126 1,244 1,719 3,159 1,998 3,283 3,322 508 1,019 580 747
Retail - - - 130 971 2,225 2,216 2,029 30 459 2,043 1,178 949 176 283
Warehouse - - - - 19 616 723 110 - 81 1,080 142 325 194 0
Other - - - 90 522 475 696 501 228 172 1,102 66 705 335 232
* Base rental rate for 100-150 sq m unit of prime shopping mall for fashion retailer, average through the retail gallery
** Base rental rate for 100-150 sq m unit on the ground floor of retail gallery of prime shopping mall for fashion retailer Source: Cushman & Wakefield
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EUROPEAN OFFICE INDICATORS EUROPEAN RETAIL INDICATORS EUROPEAN INDUSTRIAL INDICATORS

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

Source: Cushman & Wakefield
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12 NOTABLE INVESTMENT TRANSA

OFFICE WAREHOUS

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

sqm VOLUME, USD

sqm m

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

residential property) Source: Cushman & Wakefield
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Further information and copies of this report are available from Ellina Krylova

Ellina.Krylova@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.
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