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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)
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RETAIL TRADE TURNOVER AND REAL DISPOSABLE INCOME,
RUSSIA YOY
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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,

uwfmn
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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*
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Source: Cushman & Wakefield
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VACANCY RATE*
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Source: Cushman & Wakefield

0O0NA «YCMELHbIX MOKYMNATENEN»

“SUCCESSFUL SHOPPERS”

41.2% 0% 40.9%

44.3%
40.3% 39.0% 3829 37.1%
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34.8%

28.1%
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* 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
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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
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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)
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— region
3%
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3.0%
Outlet \
centre Other Omsk
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0.2% :
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Source: Cushman & Wakefield
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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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Q3

68,000
57,700
72,000
62,000
759,340

Sayani Park

Bryansk

Q3

KomsoMall
Nebo

Irkutsk

Q4

N.Novgorod

Q4

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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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

9



MARKETBEAT

APPENDIX 11

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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