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! Using judgment to measure the fair value of finaniastruments when markets are no longer active.
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SUMMARY OF LAND SALES
No. Location Price Site Sgm Property Zoning Public $/Sgm
Site Hectares Rights’ Utility* Utilities $/Ha
Kievskoye highway, 5 km from MKAD, Indu??::j:;;:lﬁg:;ﬁ n of Al the bord
Leninskiy district, Kartamazovo village, $21 600 000 108 000 Sgm . . ong e. order, $200,00
N Freehold admonostrative-retail technical
Moscow Region ™ .
1 complex conditions received
10,80 Ha Good $2 000 000
Industrial, for allocation of|
Kashirskoe highway, 8 km from MKAD, a multifunctional
Leninsky district, near Korobovo village, $7750 000 50000 Sqm Freehold admonostrative-retail | Along the borders $155,00
2 |Moscow region complex
5,00 Ha Good $1 550 000
Land of Settlement, for
allocation of a
Ir_nersecnon of_ MKAD and Kaluzhskoe $106 250 000 625 000 Sgm Freehold multlfunctllonal ) Along the borders $170,00
highway (outside), 1 km from MKAD, admonostrative-retail
3 |Southern region, Moscow complex
62,50 Ha Good $1 700 000
Price Site Sgm Property Zoning Public $/Sgm
Site Hectares Rights’ Utility* Utilities $/Ha
$7 750 000 50 000 Sgm N/A N/A $155,00
$106 250 000 625 000 Sgm N/A N/A $200,00
$45 200 000 261 000 Sgm N/A N/A $175,00
Retail development
220000 Sqm (assumed) All
22,0000 Ha Excellent
LAND SALE ADJUSTMENT GRID
Economic Adjustments (Cumulative) Property Characteristic Adjustments (Additive)
Property
$/Sam. Rights Type of Market* Public Adj.
No. Date Conveyed Comparable Conditions Other Subtotal Location Size Utilities  Other*** $/Sqm Overall
1 $200,00 Freehold Sale offer Similar Similar $190,00 Inferior Smaller | Superior |  Similar $180,50 Superior
0,0% -5,0% 0,0% 0,0% -5,0% 15,0% -10,0% | -10,0% 0,0% -5,0%
2 $155,00 Freehold Sale offer Similar Similar $147,25 Inferior Smaller | Similar Similar $154,61 Inferior
0,0% -5,0% 0,0% 0,0% -5,0% 20,0% -15,0% 0,0% 0,0% 5,0%
3 $170,00 Freehold Sale offer Similar Similar $161,50 Similar Larger Similar Similar $177,65 Inferior
0,0% -5,0% 0,0% 0,0% -5,0% 0,0% 10,0% 0,0% 0,0% 10,0%
SUMMARY
Price Range Unadj. $/Sgm $/Ha Adj. $/Sgm $/Ha *Market Conditions Adjustment
Low $155,00 $1 550 000,00 $154,61 $1 546 125 Change in market conditions relevant to the date of vz 0,00%
High $200,00 $2 000 000 $180,50 $1 805 000 Date of Value (for adjustment calculations): 31-Dec-09
Average $175,00 $1 750 000 $170,92 $1 709 208
Net Adjustment Range
Low -5,0%
High 10,0% *** Allowed usage
Average 2,5%
CONCLUSION $/Sqm $/Ha
Indicated Value $170,92 $1 709 208
Site Area x 220 000 X 22,0000
Indicated Value $37 602 583 $37 602 583
Rounded to nearest $100 000 $37 600 000 $37 600 000
Per square meter $170,91 $1 709 091

>*B>



##%2 9.9%.5%

SUMMARY OF LAND SALES
No. Location Price Site Sqm Property Zoning Public $/Sqm
Site Hectares Rights Utility* Utilities $/Ha
Dubki village, Saratov district, Saratov Industrial, for allocation of|
Region $792.000 300 000 Sqm Leasehold 49 years a industrial objects Along the borders $2.64
1
30,00 Ha Good $26 400
) Industrial, for allocation of|  All necessary
2 Engels town, Saratov Region $394 800 40000 Sgm Freehold a industrial objects utilities are on the $9,87
4,00 Ha Good plot $98 700
close proximity to Dubki village, Saratov Industrial, for allocation of|
3 district, Saratov Region $579 690 114000 Sqm Freehold a industrial objects Along the borders $5.09
11,40 Ha Good $50 850
Price | Site Sgm | Property I Zoning [ Public $/Sgm
| Site Hectares | Rights | Utility* | Utilities $Ha
$394 800 40 000 Sgm N/A N/A $2,64
$792 000 300 000 Sgm N/A N/A $9,87
$588 830 151 333 Sgm N/A N/A $5,87
Warehouse development
260000 Sqm (assumed) All
26,0000 Ha Excellent
*Utility includes shape, access, frontage and visibility.
LAND SALE ADJUSTMENT GRID
Economic Adjustments (Cumulative) Property Characteristic Adjustments (Additive)
Property
$/Sgm Rights Type of Market* Public Adj.
No. Date Conveyed Comparable Conditions Other Subtotal Location Size Utilities ~ Other** $/Sqm Overall
1 $2,64 Leasehold 49 years Sale offer Similar Similar $2,63 Similar Similar | Similar Similar $2,63 Similar
5,0% -5,0% 0,0% 0,0% -0,3% 0,0% 0,0% 0,0% 0,0% 0,0%
2 $9,87 Freehold Sale offer Similar Similar $8,88 Superior Smaller | Superior Similar $4,00 Superior
0,0% -10,0% 0,0% 0,0% -10,0% -30,0% -5,0% -20,0% 0,0% -55,0%
3 $5,09 Freehold Sale offer Similar Similar $4,58 Similar Smaller | Similar Similar $4,35 Superior
0,0% -10,0% 0,0% 0,0% -10,0% 0,0% -5,0% 0,0% 0,0% -5,0%
SUMMARY
Price Range Unadj. $/Sgm $/Ha Adj. $/Sgm $/Ha *Market Conditions Adjustment
Low $2,64 $26 400,00 $2,63 $26 334 Change in market conditions relevant to the date of ve 0,00%
High $9,87 $98 700 $4,35 $43 477 Date of Value (for adjustment calculations): 31-Dec-09
Average $5,87 $58 650 $3,66 $36 595
Net Adjustment Range
Low -55,0%
High 0,0% *** Allowed usage
Average -15,0%
CONCLUSION $/Sqm $/Ha
Indicated Value $3,66 $36 595
Site Area x 260 000 x 26,0000
Indicated Value $951 470 $951 470
Rounded to nearest $100 000 $1 000 000 $1 000 000
Per square meter $3,85 $38 462
@ 1 >* >




I5/ 77 #5

9 #
5 % *$
6 - -
* o+ -+ -
? +
7 12 734
+
5 4+ *
+< + 6
+< < -  + +<
! + # * #
# # #
#
7T H#H # T #
6# #
# #
6 #
D $
Hit - %
+
- # # *
H  H## $
* <
# +
# $
#
< MM
* 9
6 * 4
+ - 7 #
# %
2) 7 68 M>

M




> *>



5;.$.%. !0 $%

2 71'%6 7$#$

%..%.$< # /7 2/'%

0!%$% 5%.!6 #$.19

0!%$% 5%.!0 $%$

#




0!$% 5%. !0 1% #5%

* - # 9
$ >+ -
9
9 # #
# $ .
6 /%< $.9!0%$%$ - -
+
+ -
+ * -
M * +
* .
$$/ # #
*
#
+ & $ 6 #
# # *
# 1 6 + *4%
9
# ;
$5 1% #%
+<
+*
# $:
- # 9 # #
*
# * + -
* +
9 #
+< $
2 3 #
+ +
$
*
1 4 # -
@ 1 >)>



- # - + # $%
- # - #
# 6 #
$) # H*
< + + +
6 * # < * 4
$) * #
< $
+ +
# # O
$
# Hit #
- #
+ # * -+
# + +
$) 6 - * -
-7? $ 5
# *
$
/ - *
* # **$ 5
9 + - #
* +
* 6 - - #
< - $ * #
* +
+ * # -
# $ #
* 4 6
* . H $/ -
#
# ¥ + # +
- & & #
+ + *
A * -+ A6 *
& - +
+ s # *

> 6>



> 5>



=.% O#7.%# >#%.! #% $

1%# #% $

%# #%$ ?%

##

> />



+ * ? $
/
*
Ht 6 #
6 # &$
/| + < + -
$ ) ?
# * + - *
* + -
# %/ + < %
* + # -
# H $)
* * + -
+ $ # * #
_ %
# 9 #
< #
Hit 4%
* # - H =#
- + 06 -
- # o+ J=# $
H _* *
+ 6 -
* + + $
# = # 6
$ I
# & < # +
# #*
= # 6 +
# 65% # +
& + # -
- * $)
* &
# $ #
+ +< # 1%
+ -4 -
1 *%- -* 4
5 6 ;
@ 1 > 7>



2.7@ !'?# 6 .

H#5#I5A #%

7 #%.19 =71$$

5 %A 73%.%

1% $$/7%.!$

> B>



#% 75 + #
"J= +- -# C$ 75
# + -
5 % + #
- - #t %
75
75 #
# *$ 75 # +
H - 75
& $ - # Hit
# *$ ! #6 - 75
+ # #
+ - $75
+ # 1 * 4 #
1
4%
) + #
* # < *
+ +< 75 #
1* 4 * + 75 -3/
+ 75 +
M - #
$)38# +<
75 + # $
! #
+ H# +
6 # 7
I #%.1 $$ 75 +
* + $5#
# 75
+ * ? +
# 6 - ;
0#$ $ 2 5 - - #
6 $ +
+ -
Ht # :




91%B$<343% $

$
7 54#%.! 5 - +
*
+
$ # #it
* # ## #
* + # # $
# #
+ - +
- #
# - 6
+ $
/
7 174 # Hit
# +
1 6 -
* #
$5 + #
+ #
# ;
=$ + +
6 -
- $
# * o #/H
6 + % +
# 6 + #
$ #
$= +
# $$ 6 *
# -
# - # X
75# $$/7%.! % 7
- +
* 4
$ # 7
& #
+< - # o*
$
@ 1 >)->



3%

>)*>






#02 7/1%0 7 #%.! $$%$8 2 2.7 CHA% # SHSHW *$% ¢ 5/1 (!

0, =0,
# 6 D5% % 6 D5% =% 6 D5% 0 7 #% 12227'h %# 0/ 5.#
0% 0, : ) 0, 0, 0, | 0, =0 = 0 =1 =0 : o ' 0,
6% FAM G simmg |wawn S | .. | #HL @ ##1 #a% # . 0#7'0/°#_'$#A’" 6 D% =% 6% #=1=% $/: % Wt g0t 19| ,'0( #a%
0.%A 67 %A # #  $$ BOES TS o 1A D *$% oS #1871 7B 3 $5 196 #oo | O D% N #$6.5 £365 #$#1 12 $%/ 1% =5C i # S
' ’ : 5/1 "#I 5/'1 (" ' #l 0/7"0/’ 0 ;5C 6 D5% % | ° ’ =% #% 0/ 5# I5/7 % 0/l 5.# 1.%$ 0/l 5.4 # ' o #'| " $$/.19* E
(G o M o . #SH1  # 15/7 % A" 5/7 % A" - ’ 55 7T#ISA# A
! 6# 4.19 " I5/7 % "
A ! e 0/7 %
A
( ?G $ J5 I, "= , K "J C | "= IK
5> ?G $ J5 I' " = I' ",C ", CK, I C "= IKK,
*%- [ 9 @ 1JC "= 13C " K "J "= " % "¢ ™ o % IK'C %
"KP + 1K, J "= K, J K " e " = "™ K I"c"J IC , IKCJ " "C
" I"C "= I"C , K, , I, "= J = IK' "J 13 'K IJjc "™ CJ
+ - % [ "= (. cpgC b, " = "2 % I"K,, , % 9 | J %
+ - I" "= I" g ) 17 = "KD "J ,=D,= 1J)" 1,3, 1 CYJ " g'C Il J J
*% - - G & (-* IK ' = 1"JJ D D D D D D D D D D
7 - G $ I'C C= "J" " ",CK "cC = 13J
) IC C= I "K "J C IKJ = " = Jc " 13" I"'C IcC ,C IK"
* & - 1K "= 1K c BN 1| C " E " , = ICCC [ 1*J IC IC "
* - 13 "= IC J JK I, "K o= I, JK
b & ( K" "= K" "CK 1Cc" = "C " = K™ 13J' I C I|C 13"
& % | "= | K, "K JIK I"C = " " = ICK 'K [ [ I",|KK' IC "
- 6 I" "= I" ' D D D D 0 D D D D D
O%# ) *k &' )* *)' * -) *&)
>))>



>)6>



/$ -

% !l #

$%./#%

%

$5.7%. ! %#% $ #! =.$%.19 %, W 1%,
F G 6 * - IKCK "C BIKK,'J ) (
# $ $
(8H % $4A#A# " ) (
$% % N 5 "
452 # - %
' 5> # # - +
$3.4 R 4 . #
HH $5 #
* $5 - #
+ "CK, 9% $ "K $
5 # * C$ 9% $ #
P " g S
+ 3
# + *
@* # + -? $
5 - - 5- Q?,?
K, # , # +
( @0 # "$ JK, #
+ 3
* #"$ K +
( @O #
5 # *Q, , #
$"'$ K + $""% %
@ 1 >)5>




/$

% !l #

$%./#%

%

$5.7%. ! %#% $ #! =.$%.!9 196, # 19
FA /4$$ 6 " x - BIK JKJC |[BIK "
25G # $ $
#
(8H % $a#A# + 6 "
$% % # - $
5 ( # #
ig# + - % + # OO#+
' # L H# 1 4
$5 # < #
* $5 - #
+ "J CO9$$ #* K™ O9$ $ "$C=
K-8
- +
# $ *
# - - - # $
+ - * o+ (
- * # +
$
5 - 5 5- $#.%.% '
- Q ?2.72 ™
J$"'$
( #'$ K $
@ 1 >)/>




$%./#%

$5.7%. ! %#% $ #!

# 19,
FO1% A 6 " x #o- - ™1, K -
3. .19%G # $ $
# * 43'
(8H % $4#A# + 6 #=
$% % # -3 +
HE o+ - '
?
ig# + # JC" 9% $ # $
: * #$J % C 9% $
$, = + -$ + -
#Ht # $
+ -
# 0%
F 1.$$#9 + 6 * #t - - BI1JJ BI1JJ )&’
# G . K #5 K $ .
* + # KJ 9% $ 6
$4 2%4 A # - # .- _* # C,=
$$ < “c 0§ - u C K JK 9% $ *
H# .1.1#% 5+ "' 9% -
$% % 4G #
$
1- #H 4
#;%#2 +  # # H - $
$$.4# Yy ¥ A ’
? -
- < $

@ 1 >)7>



/$ -

. 0, I (V) ) [0)
$5.7%.! %H%DO $H ! | =.$%.19 s Wi $%./14% % #4% # ,
1%, N4 1%,
I#15. $,
# - + *

@* # + -? $

# 1" &4 #
1 - @* # K'?55 Q"K" KJ4$

- #"] # #

1 2H ))34%

@ 1 >)B>






$%./#%

$5.7%.! %#% $# | % Il # #4% #
1%,
1$% ! + * < * B B B & (
$. 15 #$ .

" n . &(
64$42 Q"* #ISK 6 - 5 6 - TR
1%$ 2 Q* #"$, - - -
$%5% + $ - + $ -

"6 -+ K" ¥ + $ #
$57? + ., + # o HH
9.1 1 - # + 4% 15 -+
$$.# 5 # - - + - #
* + # 9% 8% "K 9% $ #
L x4 $ BI'IC™ 4
5 - # +
# % # C - K
* - -
" # * o= $)#
* # $ 1+ .
$
# " * # #
$
BIK'C 1 -754# + $
* %_
@ &

@ 1 >6->



$%./#%

$5.7%. ! %#% $# % Il #
19,
6 * # Gb
1 * % - % 4 6
* $ -+ -
+ - #
# # 3
F /7 N 4 9% $ [ 79
# G # #
) JH 1I# -oE s # n
i _ + "= =
% % ° # O#A) # + - = $! +
- "= # -
##% 2 " $) 4 N # ] #
$$.# - *
K 9% $ # + 15 -+
it . - 1 4
1 2 4% “H# K # 4
"o -t $ _y BI" K 4
BIKCJ 16 -754$ y -
0O K
'+ 2 "$ #os
+< #
5 G A -
# #
* $
@ 1 >6*>




$%./#%
% Il #
1%,

$
#$ # $
F #/.>G 6 " * Ic " (
# $
(8H % $4#AH# # (
$% % + 6 LU # "=
# - $ $! +
o # # $C ( # .
) # # + -$ 5 .
# + H#H# i
T "3 s o+ -* i f *
"y L& # # $# $ # BICCC
5 # =# ##
* * < * = =#
* + # -$
$
* * o "
* < + # + + "$

>6,>




$5.7%.! %#% $# !

$%./#%
% Il #
1%,

HA% #

F .77 + #C $J "C % % % o
6§4'%#G . " # B B B $. 1%4# < #
aer e 2
-2 - * ) ]
01% G > e . 6 - 6 6 - (s
H# "=
6 42$4 # $ r s - . 3
$$ B % . :
] , ] )
#.1% -+ #'$ 9% 8 1K' 9%
6% $1 9 $ 4 K $ 9 # D D 13 _—
$$.# 28 3 ? ,JC 9% $ # "
#3 2K 9$$H# S
B 5. = BI "K' 4
#o*- # # $!
#3 K $$ #
# + - * K',
- - * *
- * + #
+-% < $
5- J * ) "#
K * v - . $ =
@ 1 >6)>



$%./#%
! % Il #
1%,

o ¥ - "$

BI""'C 1- #

@ 1 >66>



>65>



I$

$5.7%. | %% $ #! — $%.19 % W S CO LR RS
1% N# 1%
I#15. $, ’ ’
FAASS#7 G * #, K, 9$ $ #| D D " CJ * &
# # # ?
1.% 2%$4 A B+ - - * *&
$$ *3 # $ o= # "o_
+
) * # + $ |
$5 7 $$# < > & 5% ) * # # -
+ * -
* * _ *
+ 5+ # $5 15 -+
* 1+ 41 9% $ # ) #
Hit K 93 $ # " o
_ _ $ 6 $= " B IK 4
-0 "™ 6 + -
+ "C$ # = $
$
5 #
*$ # +
# 28 # < #
28 %&
* /' $
# *$: # -
#$
BIJC" 16 -754%
@ 1 >6/>



/3 % Il W% [H0h O
$5.7%. | %#% $# | = $%.19 A $%.4#% %
15, § 1%, # 1%,

#4% #

G & 6 m oo
9% $ #- + $ QO## *
" 9% $ # + M
"C" 9% $
- - #
*%- + # < * M
* # G5
G & - 6 #
# & $
# # $
BI'NK'™ 16 -754%
F./7 * 4 $ D D K )
$G # # *’? ( .
$ + + - )
4 HAH$% % # o=

@ 1 >67>



$%./#% %

$5 .7%. ! %#H% $#! | 1o HA4% #
$
Ht>#1 +# # * + ' KK 9$ # #
$3.# $6 - - “# C c 2
# - $ * i5 -+
@ # 1" 9% $4* +
# g ox 1 4 4 ) BIK™ ™ 4
$ * + w_
- # + # * $ —##‘
5# x . =+ #8$ #
* $ $
#G&
# > -
I & 7 $
5 - # #
& - # - #
+ - # & # $
* +_ un * +#
l+ "$
BI C 16 -754%
F# $#2 6#3 + # 6 D D IK " &
G "J 1 - # H *
+ # # H 4 (*
$4 2$4 A # C;=

@ 1 >6B>



I$

$5 7%. 1 %% $# = $%.19 o 1 SN %y g 4
15, & 19, W# 1%,
$$ < * # $ "= +
H# LI#S% % |5 . + $1 ]
# +-+6 6 - # #
# $#2 C 988 # £
$$.# & # $ + * 15 -+
# #
o " # + " BIJC
) #
BIC ,C 16 -754% _:##
#G
1- #H 4 $
+ # # H -3
16 4 + + " -
$ -
? -
- +< $
# # 1
@* #  K'255Q"K "KJ4
9.$%.5% D D D *
0/7 = 6 # # - .
* 4/ % % . 6$i 4 .\ 4 v =
$ % 8 #$% 4 5
14.2. #9 ]
@ 1 >6.>




$5.7%.! %H% $# | % W# $%./#%

196, N# 10,
"C 9% $ # # $ #
##%2 9.! + %
$$-# # - + nn
O "C$
BIJ'K, 16 -754%
6 + -
- %
# # 1 -
@* # 'C?5:QJ CK4
01% 6 $ # #
$! 244 - % #( .
) 5 - # + "= =
0, 0,
é$i>/(;¢'5/° # - - "K JIK $ !# _
' 9% $ # + # $
$$.4 . ) L .
a b ' 15 -+
/ + # + "
' ] ) # T # BICK 'K 4
* $
"=Hf -
) #
BI"KK' 16 -754% X
? # & -&

@ 1 >5->



% Il # $%.1#% %

$5.7%.! %#% $#! ! #4% #

1%, N# 1%, ’

@* # J?550Q,J3'4

@ 1 >5*>



>5,>



1. PRELIMINARY

11

1.2

These general terms and conditions (the "TefmBusiness") shall apply to all forms of
professional services, other than agency serviwesvifich separate terms will apply),
provided by Cushman & Wakefield (“C&W”", “we”, “usdr “the Firm”) to the client to
whom the fee confirmation letter is sent (“you”)hély shall apply separately to each
service provided to you.

The Terms of Business are to be read in catipmwith the agreement between C&W
and you (the “Agreement"). In the event of any ajuohliy or conflict between the
Agreement and these Terms of Business, the pronasio the Agreement shall prevail.
These Terms of Business and the Agreement may balwaried in writing by
agreement between the parties.

2. PERFORMANCE OF THE SERVICES

21

2.2

We undertake to use all reasonable skill amd saproviding the services and advice
described in the instruction given by you (the \&ms"). We will inform you if it
becomes apparent that the Services need to bedvariexternal third party advice is
required. Any variation is to be confirmed in wmiji.

We may need to appoint third party providerpérform all or part of the Services and
we shall agree this with you in advance.

3. BASIS OF FEES

3.1

3.2

3.3

3.4

3.5

3.6

3.7

The basis of our fees for our Services aresein the Agreement.

When applicable, VAT shall be payable by yowaddition to any fees or disbursements
invoiced at the applicable rate.

You shall pay our fees in accordance with pagment schedule represented in the
Agreement. Payment is due within 10 business datsednvoice date.

Where valuations are undertaken for a lendielofan security purposes and it is agreed
that a Borrower will pay our fee, you shall rempihimarily liable to pay our fee should
such Borrower fail to meet its liabilities to us fall. Payment of our fees is not
conditional upon the loan being drawn down or afthe conditions of the loan being
met.

If you do not dispute with us an invoice oy grart thereof within 10 business days of
the date of such invoice, you shall be deemed ve hacepted the invoice in its entirety.

If we are required by you to undertake addalovork in relation to an instruction, you
shall pay additional fees based upon our usuad réte will notify you of the amount of
such additional fees.

Where there is a change to the stated purfamsevhich our valuation is being
commissioned and in our sole opinion we deem thisesult in an increase in our
liability (for example a valuation for annual acotsl being used for loan security
purposes), we reserve the right to charge an additfee in accordance with clause 13.
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3.8

3.10

In the event that you withdraw our instructigmsr to completion of a valuation, you
shall be liable to pay us for a fair and reasonabtgortion of our fees and any agreed
disbursements. If we have sent you a draft valnatiport, such fees shall be subject to
a minimum of those instalments then due under tipeeédment.

Associated/Related Entities of the Client

Where we are instructed to provide Servicesohe of your subsidiaries or

associate/related entities or should you subselyueatjuest that another entity be
substituted for you at a later stage and we arblarta seek or obtain payment of any
outstanding monies for whatever reason, you skaflain primarily liable to pay those

outstanding monies if the subsidiary, associatgteel or other entity does not meet its
liabilities in relation to the Services.

4. DISBURSEMENTS

4.1

You shall reimburse us for all reasonable whisbments incurred in the provision of the
Services quarterly in arrears from the date theseviecurred in accordance with terms
in the Agreement. These include, for example, matens, research, photography,
copying of documents or plans, messenger delivensts of obtaining external
information on companies, properties, demographiotber similar information, any
reproduction, copying or other royalties incurradditional bound copy reports, costs of
external information/references obtained and keytir@y travel and subsistence
expenses at their actual cost and car mileage atéimdard AA scales.

5. INFORMATION RECEIVED FROM THE CLIENT

5.1

5.2

We will take all reasonable steps to ensurggnty information is accurate where we
are responsible for its preparation. Where yowide us with any information on a
property that is necessary or convenient to enabléo provide the Services properly,
you are aware that we will rely on the accuracynpleteness and consistency of any
information supplied by you or on your behalf andiless specifically instructed
otherwise in writing, we will not carry out any iestigation to verify such information.
We accept no liability for any inaccuracy or omisscontained in information disclosed
by you or on your behalf, whether prepared direbyyou or by a third party, and
whether or not supplied directly to us by thatdhparty and you shall indemnify us
should any such liability arise. If our valuatianrequired for the purpose of purchase or
loan security, you accept that full investigationtiee legal title and any leases is the
responsibility of your lawyers.

Advice Assumptions

Unless otherwise advised by you in writing, we \itbvide the Services in relation to
any property on the assumption that:

1. information provided as to the extent of anchekghip of the property is complete and correct
and that there are no encumbrances or unduly oseoouunusual easements, restrictions,
outgoings or conditions attaching to the propeatyesas specifically notified to us;

2. there are no environmental matters (including ot limited to actual or potential land, air or

water contamination, or by asbestos or any othenfud or hazardous substance) that would affect
the property, any development or any existing lwgd on the property in respect of which the
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Services are provided or any adjoining propertyd #mat we shall not be responsible for any
investigations into the existence of the same admat you are responsible for making such
investigations;

3. the property and any existing buildings are freen any defect whatsoever;

4. all the building services (such as lifts, elieet; gas, plumbing, heating, drainage and air
conditioning installations and security systems)l gmoperty services (such as incoming mains,
waste, drains, utility supplies, etc) are in goartking order without any defect whatsoever;

5. any building, the building services and the prty services comply with all applicable current
regulations (including fire and health and safetyulations);

6. the property and any existing building complyhaall planning and building regulation, have the
benefit of appropriate planning consent or othatusbry authorisation for the current use and no
adverse planning conditions or restrictions applii¢h includes, but is not limited to, threat of or
actual compulsory purchase order);

7. appropriate insurance cover is, and will camtirio be, available on commercially acceptable
terms for any building incorporating types of counstion or materials which may pose an
increased fire or health and safety risk, or whitilere may be an increased risk of terrorism,
flooding or a rising water table;

8. items of plant and machinery that usually cdsgppart of the property on an assumed sale, are
included in the property but items of plant and hiaery that are associated with the process being
carried on in the property or tenants trade fixéuaad fittings are excluded from the property; and
9. all buildings have been constructed having apgate regard to existing ground conditions or
that these would have no unusual effect on buildingts, property values or viability of any
development or existing buildings.

5.3  Where comparable evidence information is idetlin our report, this information is
often based upon our oral enquiries and its acgutaonot always be assured, or may
be subject to undertakings as to confidentialidowever, such information would only
be referred to where we had reason to believeeiteigl accuracy or where it was in
accordance with expectation. In addition, we hasteimspected comparable properties.

STRUCTURE

6.1 We will not carry out a structural survey afyaproperty nor will we test services.
Further, no inspection will be made of the woodwarld other parts of the structures
which are covered, unexposed or inaccessible. hénabsence of information to the
contrary, the valuation will be on the basis thia¢ tproperty is free from defect.
However, the value will reflect the apparent gehstate of repair of the property noted
during inspection, but we do not give any warraasyto the condition of the structure,
foundations, soil and services. Our report shawtibe taken or interpreted as giving
any opinion or warranty as to the structural cdodibr state of repair of the property,
nor should such an opinion be implied.

6.2 Measurements

All measurements are to be provided by the Cliemmf the relevant property
registration documentation. We will not carry outyaphysical measurements unless
specifically instructed to do so.

@ 1 >55>



7. CONFLICTS OF INTEREST

7.1

We have conflict management procedures inepthsigned to prevent us from acting
for one client in a matter where there is or cdagda conflict with the interest of another
client for whom we are acting. If you are awarébecome aware of a possible conflict
of this type, please raise it immediately with usa conflict of this nature arises, then
we will decide, taking account of legal constrajmelevant regulatory body rules and
your and the other client’s interests and wishdsether we can continue to act for both
parties (such as through the use of separate tedgtimappropriate Chinese Walls), for
one only or for neither. Where we do not believat #iny potential or actual conflict of
interest can be managed appropriately, we willrimfgou and consult with you as soon
as reasonably practicable. Should you have angieguen this, you should contact your
client partner.

8. MANAGEMENT OF THE PROPERTY

8.1

We shall not be responsible for the manageménhe property nor have any other
responsibility (such as maintenance or repairglation to the property. We shall not be
liable for any damage that may occur while the propis unoccupied. The property
shall be your sole responsibility. You are aware thhile a property is unoccupied, the
property is likely to suffer from adverse weathenditions and frost damage may occur
to water and heating systems and sanitary appkantmu are strongly recommended to
take all necessary actions to protect the propeam such risks and to ensure that
adequate insurance cover is in force.

9. APPRAISAL EXCLUSIONS

Delay

9.1

Where matters beyond our control cause delahe performance of the Services we
will notify you as soon as we become aware of theaon.

Basis of Valuation

9.2

9.3

Unless otherwise requested the valuation lvéllprepared in accordance with Russian
Valuation Standards and rules and the Appraisal\aaldation Standards published by
the RICS (“The Red Book”) and will be prepared bgsAt Valuers as defined therein. In
case of any discrepancies between these standarsiiaR Valuation Standards and
rules will have precedence.

The valuation of any property held as an itmesit or surplus to requirements will be
on the basis of Market Value (as defined in panglgral.4 hereof). Each Property
should be valued separately and not as part ofréiopo and the Report will include
long form reports on each of the Properties inclgdietailed working assumptions and
excel sheets used in preparation of such repditg. Consultant should also indicate the
“Net Annual Rent (as defined in appendix 1 to thetihg Rules of the UK Listing
Authority) and “Estimated Net Annual Rent” (as daefil in the Red Book) of the
Properties in current market conditions. Any praéipsrprimarily occupied by the owner
of those properties or their subsidiaries will lzdued on the basis of Existing Use Value
(as defined in paragraph 21 hereof).
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9.4

9.5

In addition, the Report shall include the Consultaapinion of the Market Value of the
Properties, taking account of any discount or puoemireflecting the fact that the
Properties are contained within a single portfolidhe valuation report shall disclose the
gross development value, net asset value and thasset value less the appropriate
developers profit.

Furthermore, the Report should take into accountanfl contain, all the information
required by paragraph 130 of the Committee of Eeaop Securities Regulators’
(“CSER”) recommendations dated January 2005 (RBER/05-054b).

Whilst the Consultant is asked to assume that galikk remain static during the period
commencing on the date of the issue of its Repmdtumtil the date of Admission, the
Consultant is asked to give consideration to thmsperty aspects that are genuinely
known to the market as likely to become of materglevance for the rental and
investment market for properties of the type ar@hiion that are typically found within
the portfolio during the 6 months following the eatf the valuation and to write a brief
commentary on those aspects. The Consultant isaskad to value forward, but to
comment on the future direction of the market.

In providing the valuation, the Consultant shaltrgaout inspections of all of the
Properties.

All assumptions upon which the valuation is basedtbe clearly set out in the Report.

Any property which is classified as "specidis or which has been subject to specialist
adaptation works may need to be valued on the lodddepreciated Replacement Cost
(as defined in paragraph 21.2 hereof). This valillebe caveated as being subject to the
directors of the owning company being satisfiedt th@ere is adequate potential
profitability of the business compared with thewaabf the total assets employed.

When assessing either Existing Use Value akbtavalue for balance sheet purposes,
we will not include directly attributable acquisiti or disposal costs in our valuation.
Where asked to reflect costs by the client (asireqwnder FRS15), these will be stated
separately.

Tenure and Tenancies

9.6

9.7

9.8

We will not inspect title deeds and we wikktéfore rely on the information supplied as
being correct and complete. In the absence of nimdtion to the contrary, we will
assume the absence of unusually onerous rests¢ttmvenants or other encumbrances
and that the property has a good and marketabe titWhere supplied with legal
documentation, we will consider it but we will ntake responsibility for the legal
interpretation of it. Unless agreed we will nottah information from any local land
registry office (where any such office exists).

You should confirm to us in writing if you négice us to read leases and if so, provide all
the relevant documentation within a reasonable fioneconsideration bearing in mind
the date for receipt of our report. You should redyy upon our interpretation of the
leases without first obtaining the advice of yaawyers.

Covenant

Our valuation will take into account potenpairchasers’ likely opinion of the financial
strength of tenants. However, we will not undegtakly detailed investigations on the
covenant strength of the tenants. Unless inforteedhe contrary by you, we will
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assume that there are no significant arrears aadthie tenants are able to meet their
obligations under their leases or agreements.

9.9 We will not make any allowance in our Serviéasthe existence of any mortgage or
other financial encumbrance on or over the propedy take account of any leases
between subsidiaries.

9.10 Any appraisal figures provided will be exdhasof VAT.

9.11 In instances where we are instructed to geown indication of current reinstatement
costs for fire insurance purposes, this is givelelgoas a guide without warranty.
Formal estimates for insurance purposes can onlgiven by a quantity surveyor or
other person with sufficient current experiencesglacement costs.

10. PLANNING REGULATIONS

10.1 Unless specifically instructed in writingrttake formal searches with the relevant local
planning authorities, we shall rely in the provisiof our Services on the information
provided informally by the relevant planning authoor its officers or by you or your
advisors to us. We recommend that your lawyersnbucted to confirm the planning
position relating to the property and review oumoeents on planning in the light of
their findings.

10.2 Where we undertake value appraisals, we masider the possibility of alternative uses
being permitted. Unless otherwise notified by yowaur advisors in writing, we shall
assume that the property and any existing buildiogsply with all planning and
building regulation, existing uses have the benefiappropriate planning consent or
other statutory authorisation, and that no adveisaning conditions or restrictions

apply.
11. TERMINATION BY NOTICE

11.1 Unless a fixed period has been agreed, efihdy may terminate the instruction by
giving 14 days’ notice in writing to the other part

11.2 In the event of termination by notice, you shalldidiged to pay forthwith all the fees
accrued in relation to the Services and work perémt up to the date of termination
(and any agreed abort fee) (the "Termination Fephki3 any reasonable expenses or
disbursements incurred by us or to which we arensitted at the date of termination.

12. PROFESSIONAL LIABILITY

12.1 Subject at all times to the provisions iasién Terms and Conditions and the Letter, we
shall not be liable to you in contract, tort (imtilng negligence or breach of statutory
duty), misrepresentation, restitution or otherwisgjsing in connection with the
performance or contemplated performance of thei&s\n respect of;

" any direct loss of profit;
12.1.2 any indirect, spec@l consequential loss whatsoever howsoever
caused including without limitation:
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12.3

12.4

12.5

12.6

12.7

12.8

12.9

(i) indirect loss of profit; (ii) loss of busines§ii) loss of goodwill; (iv) loss of use of
money; and (v) loss of opportunity, and the partigsee that the sub-clauses of this
clause shall be severable.

Subject at all times to the provisions in thesemi®and Conditions and the Letter, we
shall not be liable to you in negligence for pucergmic loss arising in connection with
the performance or contemplated performance oS#reices.

You acknowledge and agree that the exclusiontained in Clause 12.1 are reasonable
in all the circumstances and that you have hadgportunity to take independent legal
advice.

Where a third party has contributed to tlssds, damages, costs, claims or expenses, we
shall not be liable to make any contribution inpexst of the liability of such third party.

Save in respect of third parties directlyrimstied by us and not on your behalf, we shall
not be liable for the services or products provibdgdther third parties, nor shall we be
required to inspect or supervise such third parifesspective of the third party services
or products being incidental to or necessary fergiovision of our Services to you.

Subject to the provisions in these Terms awodd@ions and the Letter, our total
aggregate liability (including that of our partnersd employees) to you in contract, tort
(including negligence or breach of statutory dutgjisrepresentation, restitution or
otherwise, arising in connection with the perforgmmr contemplated performance of
the Services shall be limited to an aggregate soinexceeding twenty times the fee paid
for each instruction accepted.

We shall be released from our obligationshi é¢xtent that performance thereof is
delayed, hindered or prevented by any circumstabes®nd our reasonable control
(examples being a strike, act of God or act oforssm). On becoming aware of any
circumstance which gives rise, or which is likebydive rise, to any failure or delay in
the performance of our obligations, we will notifgu by the most expeditious method
then available.

To cover any liability that might be incurrbg us, we confirm that we will maintain
professional indemnity insurance through the Llogdd company insurance market, so
long as such insurance is available at commercedigeptable rates and terms, with
insurers of good standing and repute of not leas 10 million on an each and every
claim basis.

Our pricing structure has been establisheddigrence to these limitations on our
liability and our level of professional indemnitysurance in respect of the Services we
provide. If you feel that it is necessary to dskwith us a variation in these levels, then
please raise the issue with your client partner whiobe able to let you have proposals
for a revised pricing structure to reflect the agrelevel of our liability and/or
professional indemnity cover.

12.10 Responsibility for our valuation extends ottythe party(ies) to whom it is addressed.

However in the event of us being asked by you &mldeess our report to another party
or other parties or permit reliance upon it by &eotparty or other parties, we will give
consideration to doing so, to named parties, stibjethe following minimum fees:
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Second &

First Extended Part Subsequent

Extended Parties

For the first £1m of

0, 0,
reported value 0.075% 0.025% per party

Thereafter 0.035% 0.015% per party

These fees are exclusive of VAT & expsn@acluding the cost of readdressing the repaort) a
are subject to a minimum fee of $750. Should &l work be involved, over and above
that undertaken to provide the initial report, waynmake a further charge although we will
agree this with you before commencing the work.

Where we consent to reliance on our rieppranother party or other parties, we do so en th
basis that these terms and conditions will appltheonew addressee(s) as if it/they had been a
party to the original letter of instruction betweess Where we consent to such reliance, you
agree to furnish the addressee with a copy of alignce letter issued by us and/or a copy of
these terms and conditions.

12.11 Where you provide a copy of and/or permittla@o party or parties to rely upon our
valuation report without obtaining our express terit consent (in accordance with
clause 12.10 above), you agree to indemnify usafor and all liability which arises
from the use of or reliance upon our report by suchuthorised party.

12.12 Save where we have consented to another @adther parties relying on the valuation
report in accordance with clause 12.10, where aatiin report is prepared or where we
consent to a valuation report being used for thepgme of a public offering in
accordance with any stock exchange listing rules; ggree to indemnify us for any
liability whatsoever that we have to any party artigs which exceeds our aggregate
cap on liability (referred to at clause 12.6) whafses from their use and/or reliance on
the valuation report.

13. QUALITY OF SERVICE

13.1 Whilst we seek to provide high quality Seegicif a client has cause for complaint we
have standard complaints procedures, a copy ofhwikiavailable on request. This is in
accordance with requirements of the Royal Institutsif Chartered Surveyors.

14. QUALITY CONTROL

14.1 In circumstances where a valuation, althqugiided for a client, may also be of use to
third parties, for instance the shareholders inoamany (otherwise defined as a
“Regulated Purpose Valuation” by the RICS), the RIi€quires us to state our policy on
the rotation of the surveyor who prepares the valnaand the quality control
procedures that are in place.

14.2 Irrespective of the purpose of the valuatiee,will select the most appropriate surveyor
for the valuation having regard to his/her expertsd the possible perception that




14.3

14.4

independence and objectivity could be compromisdterey a valuer has held the
responsibility for a particular client for a numharyears. This may result in us rotating
the surveyor responsible for repeat valuationgtfersame client although we will not do
so without prior discussion with the client.

All our valuation reports are signed by a mloaMember of the Firm whose
responsibility it is to ensure that all relevantality control procedures have been
complied with. In particular for valuations of perties with an individual value of
$30m or over, the valuer is required to presenteplain his methodology to another
member of the Valuation Advisory Team.

Where we are undertaking a Regulated Purp@deation (see 14.1 above) we are
required by the RICS to state all of the followingpur report:

14.4.1 The length of time the valuer continuousdg been the signatory to valuations provided

14.4.2

to you for the same purpose as the report, togetiitbr the length of time we have
continuously been carrying out that valuation iastion for you;

The extent and duration of the relatign&ldtween you and us;

14.4.3 In relation to our preceding financial ydse proportion of the total fees, if any, payable

by you to our total fee income expressed as oreofollowing:
less than 5%; or
if more than 5%, an indication of the proportiorihin a range of 5 percentage points;

14.4.4 Where, since the end of the last financedry it is anticipated that there will be a

material increase in the proportion of the feesapigy, or likely to be payable, we shall
include a further statement to that effect in addito 14.4.3 above.

15. DATA PROTECTION

151

15.2

We (including any of our international parsigps, group companies and affiliated
organisations) are a data controller of all persdata collected during the provision of
the agency services. We shall use such personalatat information we obtain from
other sources for providing the agency services, ddministration and customer
services, for marketing and to analyse your prefege. We may keep such personal
data for a reasonable period for these purposes. MAYy need to share personal data
with our service providers and agents for thes@gaes. We may disclose personal data
in order to comply with a legal or regulatory olligpn and you may request, in writing
and upon payment of a fee, a copy of the detalt$ &igout you by us.

We may share, for the purpose of the prowisibthe Services and on a need to know
basis only, personal data within our internatiopattnerships, group companies and
affiliated organisations and with our business meng for marketing purposes, which
may be to countries or jurisdictions which do nebvide the same level of data
protection as the country in which you are basedwe may send you and your
employees information about other organisationgidgoand services. We or any
business partners may contact you and your empdpyeectly or via our agents, by
mail, telephone, fax, email, SMS or other electtomessaging service with offers of
goods and services or information that may be tefr@st. By providing us with your or
your employees' personal data (whether that datieésned sensitive or not) including
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fax numbers, telephone numbers or email addregsasand your employees consent to
being contacted by these methods for these purposes

16. MONEY LAUNDERING REGULATIONS

16.1 Pursuant to requirements of Russian law onaeydaundering we may be required to

verify certain particulars of our clients and maged to ask you to assist us in complying
with such requirements. Where such informationeiguested, you will provide such
information promptly to enable us to proceed tovjate our Services. We shall not be
liable to you or any other parties for any delayttie performance or any failure to
perform the Services which may be caused by ouy dat comply with such
requirements.

17. ELECTRONIC COMMUNICATIONS

17.1 We may communicate with each other by eleatranail, sometimes attaching

electronic data. By consenting to this methodariimunication, we and you accept the
inherent risks (including the security risks ofeirgeption of, or unauthorized access
to, such communications, the risks of corruptiorse€h communications and the risks
of viruses or other harmful devices). In the evefita dispute, neither of us will
challenge the legal evidential standing of an eteit document and our system shall be
deemed to be the definitive record of electronimownications and documentation.

18. CONFIDENTIALITY AND INTELLECTUAL PROPERTY

18.1

18.2

18.3

18.4

18.5

We owe our clients a duty of confidentialityou agree, however, that we may, when
required by our insurers or other advisers, prodeails to them of any engagement on
which we have acted for you, and that we may alsolase confidential information
relating to your affairs if required to do so faghl, regulatory or insurance purposes
only.

Both parties agree never to disclose semsitietails of transactions or our advice
without the other’s consent. Unless we are expydassiind by a duty of confidentiality
which otherwise overrides this, both parties shallentitied to mention to third parties
(e.g. in the course of presentations, speechesitoheg) and/or publish (e.g. in
brochures, marketing or other written material} thia provide our services to you.

We will not approve any mention of our Seegiainless it contains sufficient reference
to all the special assumptions and/or limitatioffsafly) to which our Services are

subject. For the avoidance of doubt our approvaletpuired whether or not we are

referred to by name and whether or not our ad@@®mbined with others.

We may make the approval of any mention ofSrrvices subject to the payment of an
additional fee to cover additional work and profesal liability.

All intellectual property rights (includingopyrights) in the documents, materials,
records, data and information in any form developedorovided to you by us or
otherwise generated in the provision of our Sesviteall belong to us solely

’



19. THIRD PARTIES RIGHTS AND ASSIGNMENT

191

19.2

20.

20.1

20.2

20.3

Except as expressly provided otherwise nm tef the Agreement or these Terms of
Business is intended to confer a benefit on oretefiforceable by any person who is not
a party to the same.

Except as expressly provided otherwise neiffagty shall be entitled to assign this
contract or any rights and obligations arising fribnvithout the prior written consent of
the other, such consent not to be unreasonabhhelior delayed.

GENERAL

If any provision of the Terms of Business f@aind by any court, tribunal or
administrative body of competent jurisdiction to Wkolly or partly illegal, invalid,
void, voidable, unenforceable or unreasonable dldio the extent of such illegality,
invalidity, voidness, voidability, unenforceabilitpr unreasonableness be deemed
severable and the remaining provisions of the TesfrBusiness and the remainder of
such provision shall continue in full force andeett

Failure or delay by us in enforcing or pdlgtianforcing any provision of these Terms of
Business shall not be construed as a waiver ofcdrour rights under these Terms of
Business.

The Agreement and these Terms of Businedktshgoverned by and be construed in
accordance with English Law.

21. BASES OF VALUATION

21.1

2111

Our valuation advice will be prepared in accoradanith one or more of the following
bases of valuation as defined in the Practice Beés of the Red Book (“PS”), as
appropriate:

Market Value

PS 3.2 defines Market Value as:

“The estimated amount for which a property shaatdhange on the date of valuation
between a willing buyer and a willing seller in anm’s length transaction after proper
marketing wherein the parties had each acted krigelebly, prudently and without
compulsion.”

Trading Related Valuations

Where appropriate, such properties will be valuedtlee basis of Market Value as a
fully equipped operational entity, having regardraaing potential.

Where we are instructed to value an operationabgnty having regard to it's trading
potential (such as self storage properties, hatets marinas), we will take account of
any trading information provided to us. The valoas will be based on our opinion as to
future trading potential and the level of turnoead net operating income likely to be
achieved.
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21.2

21.3

21.4

The valuations will be made on the basis that ttapgrties will be sold as a whole
including all fixtures, fittings, stock and goodWwilThe new owner would normally

engage the existing staff and the new managememtvexpect to take over the benefit
of existing and future bookings or occupationaleggnents which may be an important
feature of the continuing operation, together vaithexisting statutory consents plus all
operational permits and licenses.

Unless made clear to the contrary in our repog,waluations will reflect our opinion
that all goodwill for the properties is tied to thend and buildings and does not
represent personal goodwill to the operator.

Our valuations will be based on the information ethéither the operator has supplied to
us or which we have obtained from our enquiriecl(iding full detailed trading
information in relation to each trading propertye will rely on this being correct and
complete and on there being no undisclosed mattieich would affect our valuation.

Depreciated Replacement Cost

PS 3 Appendix 3.1 states that Depreciated Replate@&st (DRC) is recognized as an
acceptable method of estimating Market Value whaoge reliable methods, such as
market comparison or an income (profits test), oarre applied. The valuer must be
satisfied that it is not practicable to prepareaduation by any other method before
relying solely on depreciated replacement cost.

DRC is based on an estimate of the value of the, [plus the current gross replacement
(reproduction) costs of the improvements, lessnallices for physical deterioration and
all relevant forms of obsolescence and optimization

Market Rent

PS 3.4 defines Market Rent as:

“The estimated amount for which a property, or gpadthin a property, should lease

(let) on the date of valuation between a willingser and a willing lessee on appropriate
lease terms in an arms length transaction aftgugsrmarketing wherein the parties had
acted knowledgeably, prudently and without compunsi

Existing Use Value
PS 1.3 defines Existing Use Value as:

“The estimated amount for which a property showdhange on the date of valuation
between a willing buyer and a willing seller in arms length transaction, after proper
marketing wherein the parties had acted knowledgeaprudently, and without
compulsion, assuming that the buyer is granted ntapassession of all parts of the
property required by the business and disregargotgntial alternative uses and any
other characteristics of the property that wouldseait's Market Value to differ from
that needed to replace the remaining service patexttleast cost.”
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