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˸˧˶ˣ˟˧˴ ƴˢ˶˟˥ˢ ˧˲ˣ˞

388.2˪˧ˬ '"˥˷ ƴ˧ˬ˴˰ ˭ˣˢ

113.6˪˧ˬ '"˥˷ ƴ˵ˣ˷ ˧ˣˣ˷

4.16"˥˷ ƴˢ˧ˮˬ˪ ˧ˬ˴˰ ˭ˣˢ

1.2"˥˷ ƴˢ˧ˮˬ ˶˧˥ˬ

˫˧˶ˣˠˬ˪ ˫˧˯˩ˮ :

100.5˶˪ˣˡ ˭ˣ˧˪˧ˬ ƴ˸ˣ˯ˮ˩ˢ

82% ƴ˪ˡˮ ˧˯˩ˮ"˭/˭ˤ˞ˬ

55% ƴˣ˦ˮ ˟ˣ˥/˭ˤ˞ˬ

25% ƴ˧ˬ˴˰ ˭ˣˢ/˭ˤ˞ˬ

˫˧˟˧ˮˬ ˫˧˯˩ˮ :˶˥˯ˬ

ƴˢ˯" ˢ˯ˮ˩ˢ ˩˥˧ ˸˶˧˩ˬˬ '˟  ˶ˣ˧ˡ-1H18$82.6M

307)14.6˞˱˪"˶ˬ( ƴˢ˯" ˩ˣ˵ˣˣ˷˷ ˸ˣ˶˧ˡ-˟1-8/2018

180ˬ ˱˪˞"˶ ƴˢ˯"ˢ˶˧˩ˬ˪ ˣ˶˸ˣˮ˷ ˫˧˶˦ˬ ˩

-˩4,100 ƴˢ˯" ˩˥˧ ' ˣ˶˸ˣˮ˷ ˶ˣ˧ˡˢ˶˧˩ˬ˪

˶˥˯ˬ ˧ˮˣ˸ˮ*

 ˸ˣˮ˸˧˞ ˸˧˯ˮˮ˧˲1H18*

$8.4M ƴˢ˯"˩NOI 1H18

99% ƴ˸˰˴ˣˬˬ ˢ˯ˣ˲˸

61ˬ ˱˪˞"˶ ƴˣ˦ˮ ˢ˶˩˷ˢ˪ ˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ

-˩440˱˪˞ ƴ  ˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ˟ ˫˧˶˵˟ˬ ˰˴ˣˬˬ

)˧˷ˡˣ˥(

˰˵˶  :

Âˡˮ˪˶˧ˬ ˶˷˞ ˸˧˞˯˧˶˲˵ ˢ˶˟˥ ˢˮ˧ˢ˟ ˢˬ˵ˣˢ-2004,˪ˡˮˢ ˵ˣ˷˟ ˸˪˰ˣ˲ˣ"˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ ˭ˣˠ˩ ˫˧˦˵˧ˣ˶˲ ˥ˣ˸˧˲˪ ˢ˧˯ˣ˶˟ ˭ ,  ˫˧˶ˣˠˬ˪ ˫˧˦˵˧ˣ˶˲ˣ ˫˧ˡ˶˷ˬ ˧ˮ˧˧ˮ˟

Â ˢ˶˟˥ˢ ˶˟ˬ˴ˡ˟ ˢ˵˲ˮˣˢ2006 ˭ˣˡˮˣ˪˟ ˢ˯˶ˣ˟˟)AIM(; ˶˟ˬ˴ˡˬ ˪˥ˢ2016˟ˣ˥ˢ ˸ˣ˶ˠ˞ ˧˪˰˟ ˫˰ ˟ˣ˥ˢ ˶ˡ˯ˢ ˸ˣ˟˵˰˟ˣ ,ˡ˟˪˟ ˟˧˟˞ ˪˸˟ ˢ˯˶ˣ˟˟ ˶˥˯ˢ˪ ˣ˶˟˰ ˢ˶˟˥ˢ ˸ˣ˧ˮˬ

Âˡˮ˪˶˧ˬˢ˦˧˪˷ ˭˧˰˶ˠ ˞˪˪ ˢ˶˟˥˩ ˸˶ˡˠˣˬ .˫˧˧˶˵˧˰ˢ ˸ˣ˧ˮˬˢ ˧˪˰˟ : ˢˮ˟ˬ ˸˴ˣ˟˵)˭˟˶ˡˣ ˫˧˪˷ˣ˶˧ ˸˧˪˩˪˩ ˪˪ˣ˩(˩ ˢ˵˧ˤ˥ˬˢ-11% ,˩ ˢ˶ˣˮˬ ˸˴ˣ˟˵-9%˩ ˯˵˧ˮ˲ˣ-13%

Âˡˮ˪˶˧ˬ˟ ˢ˵˧ˤ˥ˬ˭ˣˣˠˬ ˫˧˯˩ˮ ˵˧˸ :2˫˧˧˶˥˯ˬ ˫˧ˤ˩˶ˬ,˫˧ˡ˶˷ˬ ˦˵˧ˣ˶˲ ,2˫˧˶ˣˠˬ˪ ˫˧˦˵˧ˣ˶˲ ,ˢ˧ˮ˟˪ ˸ˣˡ˰ˣ˧ˬˢ ˸ˣ˰˵˶˵

Âˢ˥˧ˬ˴ ˪˞˧˴ˮ˦ˣ˲ :˪ˡˮˢ ˵ˣ˷˟ ˸ˣ˷ˡ˥ ˸ˣ˧ˣˮˬˡˤˢ ˶ˣ˸˧˞ˣ ˫˧˶ˣˠˬ˪ ˫˧˦˵˧ˣ˶˲ˢ ˪˷ ˢ˧ˮ˟ˢ ˸ˬ˪˷ˢ˪ ˸ˣ˰˵˶˵"˧˯ˣ˶ˢ ˭

˶ˣ˵˧˟ ˯˧˦˶˩

* ˫ˣ˧˪ ˫˧ˮˣ˩ˮ ˫˧˧˲˯˩ˢ ˫˧ˮˣ˸ˮˢ ˪˩30/06/2018 , ˫ˣ˧˪ ˫ˮ˧ˢ ˢ˧ˮˬˢ ˶˧˥ˬˣ ˵ˣ˷ˢ ˧ˣˣ˷22/08/2018

$3.8M ƴˢ˯"˩NOI 1H18

84% ƴ˸˰˴ˣˬˬ ˢ˯ˣ˲˸

68ˬ ˱˪˞"˶ ƴˣ˦ˮ ˢ˶˩˷ˢ˪ ˫˧ˡ˶˷ˬ

˫˧˟˧ˮˬ ˫˧˯˩ˮ :˫˧ˡ˶˷ˬ



5



28.81 28.31 27.14 25.55 24.87

31.77 30.38 29.39 31.07 31.91

38.60

72.90

60.65

57.69

62.75
67.18

38.26

54.57

65.16

72.44

96.94

61.74

79.61

111.26 111.63
108.56

98.97

34.07

54.96

66.87

77.44
74.05

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 30/06/201822/08/2018

RUB/USD OIL

6

˰˷ ˪˷ ˧˸ˮ˷ ˰˴ˣˬˬ"˪˟ˣ˶ ˥/˶˪ˣˡ ˦˲ˮˢ ˶˧˥ˬˣ ˶˪ˣˡ/˸˧˟˥

˰˷"˥ ,˪˟ˣ˶/˶˪ˣˡ ˦˲ˮ ,ˢ˶˞ ˶˪ˣˡ"˟/˸˧˟˥

˶ˣ˵ˬ :ˢ˧˯ˣ˶ ˪˷ ˧ˤ˩˶ˬˢ ˵ˮ˟ˢ ,EIA (US Energy Information Administration), Bloomberg
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˰˷ ˸ˣ˥˸˲˸ˢ"˪˟ˣ˶ ˥/ˢˬ ˪˥ˢ ˶˪ˣˡ-30/09/2014

˶ˣ˵ˬ :ˢ˧˯ˣ˶ ˪˷ ˧ˤ˩˶ˬˢ ˵ˮ˟ˢ ,EIA)US Energy Information Administration( ,Bloomberg
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5.6%

-7.9%

4.2% 4.2%
3.4%

1.3% 0.6%

-3.8%

-0.6%
1.7% 1.8%13.3% 8.8% 8.8% 6.1% 6.6% 6.9% 11.4% 15.5% 5.4% 3.7% 3.1%

6.4%

8.6%

7.2%
6.1% 5.6% 5.2% 5.3% 5.8% 5.4% 5.2% 5.1%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018F

Real GDP Growth Inflation Unemployment rate (eop)

˧˞˶˷˞ˢ ˠˣ˶˧ˡ ˢ˪˦˟˞ ˢ˧˴˪˲ˮ˧˞ ˬ˸"ɣ

Á ˪˷ ˧˞˶˷˞ˢ ˠˣ˶˧ˡStandard & 

Poorôs  ˢ˧˯ˣ˶ ˶ˣ˟˰˶˲˸˷ˢ  ˧ˡ˩˪

BBB-)˟˧˴˧( , ˶˞ˣ˶˟˲ˬ ˪˥ˢ2018

Áˠˣ˶˧ˡMoodyôs˪ ˶˲˸˷ˢ-Ba1

)˧˟ˣ˧˥( , ˶˞ˣˮ˧ˬ ˪˥ˢ2018

˧ˮ˷ˢ˰˵˷ˢ ˸ˬ˶˟ ˫ˮ˧ˢ ˫˧ˠˣ˶˧ˡˢ

Á ˢ˪˦˟˞ˢ ˶ˣ˰˧˷ ˭ˣ˰˟˶˟  ˪˷ ˧ˮ˷ˢ

 ˸ˮ˷2018 ˡ˶˧˩˪-4.7%˸ˬˣ˰˪5%

˭ˣ˰˟˶˟˭ˣ˷˞˶ˢ

Á˧˲˴ˢ ˸ˮ˷˟˷2018  ˢ˪˦˟˞ˢ ˶ˣ˰˧˷

ˢ˧ˢ˧-˩5.1%

Á  ˪˧ˠ ˸˞ ˸ˣ˪˰ˢ˪ ˢ˦˧˪˥ˢ ˢ˪˷ˬˬˢ

˧ˮˣ˧˯ˮ˲ˢ ˢ˷˧˶˲ˢ:ˬ ˫˧˶˟ˠ˪-60-˪

65ˬ ˫˧˷ˮ˪ˣ-55-˪63)  ˢ˪˰˧ ˪˧ˠˢ

 ˸ˮ˷ˬ ˪˥ˢ ˧˸ˠ˶ˡˢ ˭˲ˣ˞˟2019(

Á ˢ˧˴˪˲ˮ˧˞ˢ ˶ˣ˰˧˷˧ˮ˷ˢ ˭ˣ˰˟˶˟  ˪˷

 ˸ˮ˷2018˪ ˢ˪˰-1.3%  ˸ˬˣ˰˪

0.8%˭ˣ˷˞˶ˢ ˭ˣ˰˟˶˟

Á ˶ˣ˰˧˷˪ ˧˲˴ˢ  ˸ˮ˷˟ ˢ˧˴˪˲ˮ˧˞ˢ

2018˩ ˣˮ˧ˢ-3.5%-4%)˲˰" ˵ˮ˟ˢ ˧

ˢ˧˯ˣ˶ ˪˷ ˧ˤ˩˶ˬˢ ,˩ˣ-3.1%˲˰"  ˧

Cushman&Wakefield(

Á ˸ˮ˷˟2019˰ˬˢ"  ˢ˪˰˧ ˢ˧˯ˣ˶˟ ˬ

-ˬ18%-˪20%,  ˧ˣ˷˰ ˶˷˞ ˨˪ˢˬ

ˢ˧˴˪˲ˮ˧˞ˢ ˶ˣ˰˧˷ ˪˰ ˰˧˲˷ˢ˪

Á ˭ˣ˰˟˶˟ ˪˷ ˧ˮ˷ˢ ˸ˮ˷2018  ˢˬ˷˶ˮ

ˬ˸˟ ˢ˥˧ˬ˴"ɣ , ˪˷ ˶ˣ˰˧˷˟1.1%

 ˸ˬˣ˰˪1.3%  ˭ˣ˷˞˶ˢ ˭ˣ˰˟˶˟

)˫˧˧˸ˮ˷ ˫˧˥ˮˣˬ˟(

Áˬ˸˟ ˢ˥˧ˬ˴ˢ ˶ˣ˰˧˷" ˸ˮ˷˪ ˧ˣ˲˴ˢ ˠ

2018˩˪ ˭˩ˡˣ˰-1.5-2%)˲˰" ˵ˮ˟ˢ ˧

ˢ˧˯ˣ˶ ˪˷ ˧ˤ˩˶ˬˢ ,W&C 

International Monetary Fund)

˶ˣ˵ˬ :Rosstat, MED,  CBR, Alfa Bank, C&W

˫˧˧˶˵˧˰ ˫˧˧˪˩˪˩ ˣ˶˵˞ˬ ˫˧ˮˣ˸ˮ
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ˬ˸ˢ ˸˥˧ˬ˴ ˶ˣ˰˧˷"ɣ ,ˢ˪˦˟˞ˣ ˢ˧˴˪˲ˮ˧˞

ˬ˸˟ ˪ˣˡ˧ˠ"ɣ ˢ˧˴˪˲ˮ˧˞ ˢ˪˦˟˞ ˶ˣ˰˧˷



˦˲ˮˢ ˶˧˥ˬ˟ ˸ˣˡˣˮ˸ ˧˯˯ˣ˟ˬ ˸˧˪˩˪˩ ˸˧ˤ˥˸ ˧˷˧˥˶˸

˶ˣ˵ˬ:Renaissance Capital estimates (January 2018), Alfa Bank, Trade Economics
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2017 ˸˧ˤ˥˸2018  ˸˧ˤ˥˸2019

˶˪ˣˡ ˦˲ˮˢ ˶˧˥ˬ/˸˧˟˥ 54.2 80 70 60
55 Base 

case
50 45 40 30 20 55

 ˸˥˧ˬ˴ ˶ˣ˰˧˷ˬ˸ˢ"ɣ 1.7% 3.3% 2.6% 2.2% 2.0% 1.8% 1.5% 1.4% -0.8% -1.8% 2.2%

˰˷" ˥RUB/USD  ,˧˸ˮ˷ ˰˴ˣˬˬ 58.3 55.6 56.0 58.5 59.8 60.7 63.1 66.2 75.0 85.9 61.8

˶ˣ˰˧˷ˢ˧˴˪˲ˮ˧˞ˢ 3.7% 3.5% 3.2% 3.4% 3.4% 3.5% 3.8% 4.1% 6.3% 7.6% 4.0%

˧ˤ˩˶ˬˢ ˵ˮ˟ˢ ˸˧˟˧˶,ˢˮ˷ ˱ˣ˯˪ 7.75% 7.0% 7.0% 7.0% 7.0% 7.25% 7.5% 7.75% 10% 11.0% 7.0%

˱˦ˣ˷ ˭ˣ˟˷˥ ,-˩ %ˬ˸ˢˬ"ɣ 2.2% 4.9% 4.0% 3.0% 2.3% 1.8% 1.5% 1.0% 1.0% 1.1% 2.3%

˧˟˧˴˵˸ ˭ˣ˰˶ˠ ,˩ %ˬ˸ˢˬ"ɣ -2.1% 2.4% 1.5% 0.5% -0.1% -0.7% -1.5% -2.2% -3.7% -5.8% 0.0%

ˬ˸"ɣ ,˧ˡ˶˞˧˪˧ˬ˟  ˶˪ˣˡ 1,581 1,908 1,803 1,695 1,632 1,592 1,499 1,410 1,197 997 1,690

˶ˣ˵ˬ:Renaissance Capital estimates (January 2018), Alfa Bank, Trade Economics*˪ ˭ˣ˩ˮ ˫˧˩˶˰ˣˬ ˫˧ˮˣ˸ˮˢ-31/03/2018




