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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.
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2012 - 2013

TOTAL INVESTMENTS BY SECTOR
MHBECTULINN MO CEKTOPAM
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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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CAPITAL OUTFLOW
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Source: CBR
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MOSCOW MAIN MARKET INDICATORS

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

Ql Q2 Q3 Q4
OFFICE
Stock class A, '000 sq m 200 230 370 500 603 742 998 1,348 1,760 2,043 2,348 2,364 2,420 2,474 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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APPENDIX Il

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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