KAMUYU AYDINLATMA PLATFORMU

ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
Ozel Durum Aciklamasi (Genel)

Ozet Bilgi

Mosalarko OJSC Sirketinin Hisse Rayig Degeri Hakkinda Degerleme Raporu

é , MERKEZI KAYIT

() iISTANBUL




Ozel Durum Aciklamasi (Genel)

ligili Sirketler 0

ligili Fonlar 0

Ozel Durum Agiklamasi (Genel)

Yapilan Agiklama Giincelleme mi? Evet (Yes)

Yapilan Agiklama Diizeltme mi? Hayir (No)

Konuya iliskin Daha Once Yapilan Agiklamanin Tarihi 12.02.2018 - 12.04.2018 - 19.04.2018
Yapilan Agiklama Ertelenmis Bir Agiklama nu? Hayir (No)

Bildirim lgerigi

Agiklamalar

Marksistskaya Sok., N16, 109147 Moskova / Rusya Federasyonu adresindeki gayrimenkuliin iist hakkina sahip olan,
faaliyeti sadece gayrimenkul olan Rusya Federasyonunda mukim Mosalarko 0JSC sirketinin degerleme raporu ektedir.

Saygilanimizla,

Yukandaki aciklamalarimizin, Sermaye Piyasasi Kurulu‘nun yirirlikteki Ozel Durumlar Tebliginde yer alan esaslara uygun oldugunu, bu
konuda/konularda tarafimiza ulasan bilgileri tam olarak yansittigini, bilgilerin defter, kayit ve belgelerimize uygun oldugunu, konuyla ilgili

bilgileri tam ve dogru olarak elde etmek igin gerekli tiim ¢abalan gésterdigimizi ve yapilan bu aciklamalardan sorumlu oldugumuzu beyan
ederiz.
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Rapor Tarihi: 14.03.2018
Degerlendirme Tarihi: 31.12.2017

ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
"ALGYO"
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"Nexia Pacioli Consulting" LLC

MOSALARKO JSC hisselerinin rayi¢ bedeli hakiinda damsmanlik raporu
No: NQ1012101/0218 Tarih: 14.03.2018

MOSALARKO JSC hisselerinin rayi¢ bedeli hakkinda Danigmanlik Raporu
Danismanhk Rapor No: 1012101/0218

ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
"ALGYO" ("Miigteri") ve "Nexia Pacioli Consulting” LLC ("Yiiklenici®),
arasinda imzalanan 12.02.2018 tarih ve N°8/K/18 sayili Hizmet Anlagmasina
uygun olarak Yiiklenici MOSALARKO JSC ("Sirket”) hisselerinin rayi¢ bedelini
31.12.2017 tarihinde belirlemigtir:

Aragtirmanin konusu MOSALARKO JSC sirketinin (tescil no: 1-02-08635-H
tescil tarihi: 13.04.2012) sermayesinin %100'tinii temsil eden 1000 adet nama
yazili, senetsiz adi hissedir.

Amag: aragtirma konusu hisselerin rayi¢ bedelinin belirlenmesi
Degerlendirme tarihi: 31.12.2017.

31.12.2017 tarihinde Yiikleniciye sunulan bilgilere dayanarak agagidaki
hesaplamalar yapilmig olup MOSALARKO JSC'nin sermayesini temsil eden
hisselerin %100°tniin yaklagik degeri':

981.000.000 RUBLE
(Dokuz yiiz seksen bir milyon ruble),

Olup bu tutar 17.031.191 Amerikan dolarina tekabiil etmektedir®.

Arastirma konusu girkete ait hisselerin 31.12.2017 tarihi itibaryla rayi¢ bedelinin
nihai olarak hesaplanmasi ile ilgili detaylar agagidaki tabloda verilmigtir (Bakiniz

Tablo 1).

Tablo 1. 31.12.2017 tarihi itibariyla aragtirma konusu hisselerin rayic
bedelinin hesaplanmasi

0135600 20 msan 2018

No Gosterge Maliyet
yaklasimi
1 Bu yaklagimda belirlenmig olan Sirketin sermayesini 980 854
temsil eden hisselerin %100°tntin rayic hedeli (BIN.|.
RUBLE olarak) D A s
5 [ Bin adet olarak hisse portfoyuntn %100t 7. \__—|~*x %, 1000
3 | Sirketin sermayesinin _%100'Unu temsil_adenyy | 980854
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hisselerin bir adedinin degeri (RUBLE olarak)

Sirketin  kayith  sermayesinde degerlendirmeye
alinan 6z sermaye hisselerin sayisi

1000

Sirkete ait degerlendirilen 6z sermaye hisselerinin
kontrol yoklugundan &turi indirim ve pazarlama
yoklugundan 6turtl indirim uygulanmadan onceki
degeri (bin RUBLE olarak)

980 854

Kontrol yoklugundan éturi indirim %

0,00

~N | D

Sirkete ait degerlendirilen 6z sermaye hisselerinin
kontrol yoklugundan otirti indirim uygulanmadan
onceki degeri (bin RUBLE olarak)

980 854

ce

Pazarlama yoklugundan o6ttrii indirim %

0,00

Sirkete ait degerlendirilen 6z sermaye hisselerinin
pazarlama yoklugundan otard indirim
uygulanmadan énceki degeri (bin RUBLE olarak)

980 854

10

Sirkete ait degerlendirilen 6z sermaye
hisselerinin rayi¢ bedeli (bin RUBLE olarak)

980 854

1

Sirkete ait degerlendirilen 6z sermayesinin
yaklasik rayi¢ bedeli (RUBLE olarak)

981 000 000

KKaynak: Yiiklenicinin hesaplari

MOSALARKO JSC'nin hisselerinin rayig bedelinin belirlenmesi igin Yiiklenici
maliyet yaklagimi ve net varlik yéntemini kullanmgtir.

Sirketin net varliklarinin  31.12.2017 tarini itibariyla degerinin hesaplanma
yontemi agagidaki tabloda verilmigtir (Bakiniz Tablo 2).

1 KDV'ye tabi degil (Rusya
2 31.12.2017 tarihi itibary
RUB/USD) gére

[elN212 25¢

S Yy . i
5N3 6N 00 Fax.0212 269 66 33

Basiklas ViT.330 000 8735

RKET
1. |

Federasyonu Vergi Kanunu Madde 149 Paragraf 2 Bent 12)
la Rusya Bankasi tarafindan verilen degisim kuruna (57,6002
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Tablo 2. Sirketin net varhklarimin 31.12.2017 tarihi itibariyla degerinin
hesaplanma yéntemi (bin RUBLE olarak)

Gosterge Defier Toplam Diizenleme| Rayic Yorum
Degeri | bilancodaki Deger
payl

VARLIKLAR

Duran varliklar )

Sabit varliklar 122 293 54,7% 833 947 956 240 | Ofis binasinin degeri
ayri olarak
hesaplanmigtir

Ertelenmig vergi 14 536 6,5% -14 339 197 | Ertelenmis vergi

varliklari varliklari diigtldiikten
sonra supheli borglar
karsiiginin pargasi
olarak

Toplam duran 136 829 61,2% 819 608 956 437

varliklar

Donen varliklar

Nakit ve nakit 5874 2,6% 0 5874

esdegerleri

Kisa vadeli yatinimlar 74 880 33,5% 0 74 880

Ticari alacaklar 5993 2,7% -176 5817 | Geri 6deme ihtimali
dusik olan borglar
dusildikten sonra

Demirbaslar 13 0,0% 0 13

Toplam ddnen 86 760 38,8% -176 86 584

varliklar

Toplam varliklar 223 589 100,0% 819 432 | 1043 021

PASIFLER

Uzun vadeli borglar

Ertelenmig vergi 4790 2,1% 0 4790

yukimlalagu

Toplam vzun vadeli 4790 2,1% 0 4790

borglar '

Kisa vadeli borglar

Ticari borglar 56 598 25,3% 0 56 598

Diger kisa vadeli 779 0,3% 0 779

borglar

Kisa vadeli borglar 57 377 25,7% 0 57 377

toplami

NET VARLIKLAR 223 589 72,2% 819 432 980 854

Kaynak: Sirket haklinda bilgiler, Yiiklenicinin hesaplamalari
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Sirketin gekirdek varliklarinin degeri (sahiplik hakkina dayanarak sahip olunan
ofis binasinin ilgili bolimii, yeralti parki) gelir ve pazar yaklagimlari yardimiyla
belilenmig olup degerlendirme tarihi itibariyla 956.014.000 RUBLEYE

(16.597.408 ABD? dolarina) tekabuil etmektedir.

D0 NISAN 2018

Sirketin gekirdek varliklarinin - degerlendiriime  sonuglari asagidaki tabloda
verilmistir. (Bakiniz Tablo 3).

Tablo 3. Sirketin ticari gayrimenkullerinin ve yeralti parkinin rayig
bedellerinin 31.12.2017 tarihinde belirlenmesi

Gosterge Yaklasim

Gelir Pazar Maliyet
Ticari gayrimenkultin rayig | 832272373 | 1109 527 340 Uygulanmiyor
bedeli (KDV dahil RUBLE
olarak)

Yaklasimin énemi 0,50 0,50 0,00
Yeralti parkinin rayi¢ bedeli | Uygulanmiyor 157 197 333 | Uygulanmiyor
(KDV dahil RUBLE olarak)

Yaklagimin énemi 0,00 1,00 0,00
Ticari gayrimenkuliin yaklagik 970 900 000
nihai rayi¢ bedeli (KDV dahil

RUBLE olarak)

Yeralti parkinin yaklasik nihai 157 197 000
rayig . bedeli (KDV dahil

RUBLE olarak)

Cekirdek varhgin toplam 1128 097 000

yaklagik rayi¢ bedeli (KDV
dahil RUBLE olarak)
Cekirdek varhigin toplam 956 014 000
yaklagik rayi¢ bedeli (KDV
dahil RUBLE olarak)

Kaynak: Yiiklenicinin hesaplamalari

Bu Danmigmanlik Raporu Uluslararasi Degerlendirme Standartlarina uygun
olarak hazirlanmistir.

A. lvanov,
Genel Miidiir Vekili _
Nexia Pacioli Consulting LEG _
-Kase ve imza- ”)’ '
PR )

TRANSLATION - TRADUCTION HOERSEFZURG
=17 P CE | mAMNISMANLIK
A Ficdr )

Sinanpasa Matl. Selli /
I 03714 1K\3 8
Tel0212 259 56 3N 26 N7 9 P4Fax.0212 259 §3 33
1

Besiklag Y 3,1\.1{) 000 8735




v Y HB
| / \

EKLER
1.  DEGERLENDIRME KONUSU GAYRIMENKULUN TANITIMI

1.1. DEGERLENDIRME KONUSU GAYRIMENKUL HAKKINDA BiLGI

Sirketin  esas gayrimenkulii “bld. 16, Marksistskaya street, Moskova”
adresindedir.

Gayrimenkul bir binanin bir pargasini olusturmaktadir:

° idari ve ofis alanlar 6 345,9 m%
° 46 araclik yer alti parki.

Soz konusu gayrimenkul 1.532 m2'lik bir alana sahip olup kadastro numarasi
77:01:0006023:252 olan arsa tizerinde yer almaktadir.

1.2. ANA BINA HAKKINDA BiLGI
Isle ilgili olarak sunulan belgelerin kopyalart:
Denetimden tescil hakkinda bilgiler;

10.04.2017 tarihi itibariyla arsa degerl hakkinda bilgi;

Arsa kira kontrati;
Bina hakkinda teknik bilgiler.

-] e @ -]

1.3. SAHIPLIK HAKLARI VE GAYRIMENKULUN OZELLIKLERI HAKKINDA
GENEL BILGILER

Arsa

Gayrimenkul MOSALARKO JSC tarafindan kiralanmig olan bir arsa tzerinde
yer almaktadir. Arsa hakkindaki bilgiler asagidaki tabloda verilmistir (Bakiniz

Tablo 4).

Tablo 4. Arsa haklunda bilgiler

0 0 | 20 NISAN 2018

Sinanpasa Mah. i\

Konu Ozellik
Kadastro No: 77:01:0006023:252
Konumu Bld. 16, Marksistskaya street, Moskova
Belge Arsa Kiralama Kontrat No M-01-002625 tarih:
04.06.1995 — ,
Kiralayan Moskova Belediyesi™
Kiralaya veren MOSALARKO JSC Sl 4 -
Toplam Alani (m?) / s 1.532,0
z/ ; Kaynak Sirket bilgileri
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Gayrimenkul

Gayrimenkuliin sahibi MOSALARKO JSC olup gaynmenkulle ilgili 6zet bilgiler
agagidaki tabloda verilmistir. (Bakiniz Tablo 5).

Tablo 5. Mal sahibi hakkinda bilgiler

Ne Adi Yeri Posta TIN PSRN
Adresi
1 | MOSALARKO | Bld. 16, Bld. 16, 7704127969 | 1027739894423,
JSC Marksistskaya | Marksistskaya temlik tarihi
street, street, 26.12.2002.
Moskova Moskova,
109147

Kaynak: Sirket Bilgileri

Gayrimenkul caligir durumdadir. Uzmanlar tarafindan denetimleri yapilmigtir.
Gayrimenkule ait fotograflar agagida verilmistir.

Gayrimenkuliin fotograflan

Fotograf 1. Yer Fotograf 2. Genel Goriintii

Fotograf 3. Ofis
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Fotograf 5. Ofis

Fotograf 8. Ofis

Fotograf 9. Merdivenler Fotograf 10. Park alani

LR
Fotograf 11. Park alani . Fotggraf 12. Park alam

QADUCTION UBLRSETZURG

i SEANLIC
11D SIRKET!
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9. GAYRIMENKULUN DEGERININ BELIRLENMESI

Gayrimenkulin  degeri pazar yaklagimi  ve gelir yaklagimi kullanilarak
belirlenmistir.

21. PAZAR YAKLASIMI ILE DEGER BELIRLEME

Pazar yaklagiminda fiyatin kargilagtirilabilir varliklarin satig analizleri yapilarak
belirlenebilecedi varsayiimaktadir. Bu yaklagim ikame prensibine dayanir.
Potansiyel bir yatirimeinin herhangi bir varlia esdeger bir varligin en disik
iktisap fiyatindan daha yiiksek tutar odemeyecedi varsayilir.

Pazar yaklagimindaki yontem analog varliklar igin genel olarak kullanilan
yontemdir.

Pazar yaklagimi kullanilarak bulunan pazar degeri 1.266.724.673 RUBLE’dir.
(KDV dahil).

Tablo 6. Pazar Yaklasimi kullanilarak bulunan pazar degeri

Gosterge Toplam alan (m?) |  Rayic Deger
RUBLE (KDV
dahil)
Ticari gayrimenkul 6 345,9 1 109 527 340
| 46 arag igin yeralti park alani 1413,90 157 197 333

Kaynak: Sirket Bilgileri, Yiiklenicinin hesaplamalari

2 9. GELIR YAKLASIMINDA DEGER BELIRLEME

Gelir yaklagimi yoéntemi bir varligin - degerini sahipleri icin gelecekte
olusturabilecegi pozitif nakit akigina gére belirler. Gelir bazli yontemin esas
amaci varhgin degerinin esas godstergesinin gelecekteki nakit akiglarina gore

belirlemesidir.

Saticinin kendi istegine bagh nakit akigi yada net nakit akigi aktiflestirilir yada
indirim uygulanir. Gelir yaklagimindaki temel yontemler agagida verilmigtir:

o indirimli nakit akis yontemi.
° Gelirlerin aktiflestirilmesi yontemi.

=

Ozetle gelir yaklagimi kullanilarak elde ec’i.i,_len'""b’geltfza_r%degeri 832.272.373
RUBLEdir. (KDV dahil). L S
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Tablo 7. Gelir yaklasim kullanilarak elde edilen ticari gayrimenkuliin pazar
degeri

P
i

y

Gosterge Toplam alan (m?) | Rayig Deger ]
RUBLE (KDV
dahil)
Ticari gayrimenkul 6 345,9 832 272 373
46 arac icin yeralti park alani 1413,90 Uygulanmiyor

Kaynak: Sirket bilgileri, Yiiklenicinin hesaplamalar!
2.3. NIHAI DEGER BELIRLEME

Sirketin gekirdek varliklarinin degeri (sahiplik hakkina dayanarak sahip olunan
ofis binasinin ilgili bolimii, yeralti parki) gelir ve pazar yaklagimlari yardimiyla
belirlenmis olup degerlendirme tarihi itibarnyla 956.014.000 RUBLEYE
(16.597.408 ABD dolarina) tekabiil etmektedir.

Sirketin gekirdek varliklarinin degerlendirilme sonuglari asagidaki tabloda
verilmistir. (Bakiniz Tablo 9).

Tablo 9. Sirketin ticari gayrimenkullerinin ve yeralti parlkinmin rayi¢
bedellerinin 31.12.2017 tarihinde belirlenmesi

Gosterge Yaklagim
Gelir Pazar Maliyet

Ticari gayrimenkultin rayi¢ bedeli 832 272 373 1109 527 340 Uygulanmiyor_'
(KDV dahil RUBLE olarak)

Yaklasimin 6nemi 0,50 0,50 0,00
Yeraltt parkinin rayic bedeli Uygulanmiyor 157 197 333 | Uygulanmiyor
(KDV dahil RUBLE olarak)

Yaklasimin énemi 0,00 1,00 0,00
Ticari gayrimenkuliin  yaklagik h 970 900 000
nihai rayic bedeli (KDV dahil

RUBLE olarak)

Yeralti parkinin yaklasik nihai 157 197 000
rayic bedeli (KDV dahil RUBLE

olarak)

Gekirdek  varhgin  toplam 1128 097 000

yaklagik rayic bedeli (KDV
dahil RUBLE olarak)

Gekirdek  varhi@in toplam 956 014 000
yaklagik rayic bedeli (KDV
| dahil RUBLE olarak)

N Kaynak: Yiiklenicinin hesaplamalari

Bu terciime aslina uygun olarak . ; M-
.\ Bu terctimenin Noterligimiz Yeminli

ingilizce’den —Tiirkce’ye tarafimdan yapilmigtir
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«0n the fair value of shares of MOSALARKO JSC».

Report No: 1012101/0218

Report date: 14.03.2018 r.
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between ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKEFI “ALGYO"
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Consulting Report on the fair value of shares of MOSALARKO JSC

Consulting Report N21012101/0218

In accordance with the Service Agreement N28/K/18 dated 12.02.2018 made between ALARKO
GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI “ALGYO” (“the Customer”) and
“Nexia Pacioli Consulting” LLC (“the Contractor”), the Contractor has defined the fair value of
the shares of MOSALARKO JSC (“the Company”) as of the 31.12.2017:

Research subject: common registered uncertified shares in the amount of 1000,
representing 100% of the share capital of MOSALARKO JSC (registration number of the issue 1-

02-08635-H as of 13.04.2012).
Objective: determination of the fair value of the Subject of study.
Valuation date: 31.12.2017.

The following calculations conducted on the basis of the information available for the
Contractor, as of 31.12.2017, the fair value of 100% share capital of MOSALARKO JSC in round
figures is':
981 000 000 RUB
(Nine hundred eighty one million rubles),

which amounts to 17 031 191 US dollars®

The final calculations on the fair value of the Subject of study as of 31.12.2017 are given in the
table below (see Table 1).
Table 1. Calculation of the fair value of the Subject of study as of 31.12. 2017

NS, | Indicator . [Gostapproach.
1 Fair value of 100% share capital of the Company determined within the approach, 980 854
ths. RUB
2 | 100% share portfolio in thousands of units 1000
3 Value of 1 equity share in 100% share capital of the Cémpany determined within 980 854
the approach, RUB
4 | Number of shares in the evaluated equity stake of the Company 1 000
5 Fair value of evaluated equity stake of the Company hefore lack of control and 980 854
marketability discouning, ths. RUB
6 |Discount for lack of control, % 0,00
v Fair value of evaluated equity stake of the Company before using the discount for 980 854
lack of marketability, ths. RUB
8 | Discount for lack of marketability, % 0,00
9 Fair value of evaluated equity stake of the Company using the discount for lack of 980 854
marketability, ths. RUB
10 | Fair value of evaluated equity stake of the Company, ths. RUB 980 854
11 | Fair value of evaluated equity stake of the Company in round figures, RUB 981 000 000
Source: calculation of the Contractor

To determine the fair value of shares of MOSALARKO JSC the Contractor has used cost
approach, net assets value method.

The calculation of net assets’ value of the Company a \5 of 31. 12 2017 is given below (see
Table 2). e \ N~

f/

/1\
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1 Not subjact to VAT (c. 12 1. 2 of article 149 of the Tax Code of Russian Federatlon) AT A

2 Givan the official exchange rate (57,6002 RUB/USD) as of 31.12.2017, Bank of Russlfa X g
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o Table 2. Determination of the net assets’ value of the Company as of 31.12.2017, ths. RUB
..IN-Q a G BOO0O d = = & ST & = = c - e =
= - o
) ASSETS
“| Non-current assets
~Fixed assets 122203  54,7% 833 947 956 240 Value of the office building was mnmmh,%_mmmw
. |Deffered tax assets 145%)  65% 14339 197 O e orovsion fo doubtoa detms
= Total non-current assets 136 829 61,2% 819 608 956 437 -
- Current assets
.. |Cash and cash equivalents 5 874 2,6% 0 5874 -
Short-term investments 74 880 33,5% 0 74 880 , N -
Accounts receivable 5993 2,7% -176 5817 Less am_u",c#_u a low repayment probability
= | |Inventory 13 0,0% 0 13 i MY -
—— |Total current assets 86 760 38,8% -176 86 584 2 TN\ ® -
. | Total assels 223 589 100,0% 819 432 1043 021 3§ A5 b Y s B -
<=4 LIABILITIES 2 N V. o
Long-term liabilities : XN
Deffered tax liabilitly 4790 2,1% 0 4790 ™LA B NS -
Total long-term liabilities 4790 2,1% 0 4 790 [N -
Shori-term liabilities e sl
Accounts payable 56 598 25,3% 0 56 598 -
Other short-term liabilities 779 0,3% 0 779 -
Total short-term liabilities 57 377 25,7% 0 57 377 -
NET ASSETS 223 589 72,2% 819 432 980 854
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The value of the core asset of the Company (part of the office building owned on the right of
the ownership, underground parking area) was determined with the help of the income and
market approaches and as of the valuation date amounts to 956 014 000 RUB (16 597 408
usp?).

The determination results of the Company's core assets value are shown in the table below
(see Table 3).

Table 3. Fair value determination of the Company’s commercial real estate and ung:lerground

parking as of 31.12.2017
15 " Approachi

income. = = market

Indicator

Fair value of commercial real estate, .
RUB (incl. VAT) 832 272 373 1 109 527 340 | Not applied

Approach significance 0,50 0,50 0,00

Fair value of underground parking area,

RUB (incl. VAT) Not applied 157 197 333 | Not applied

Approach significance 0,00 - 1,00 0,00

Final fair value of commercial real estate in 0
rounded figures, RUB (incl. VAT) 470°900.00
Final fair value of underground parking 197 000
area in rounded figures, RUB (incl. VAT) i

Total fair value of core asset in 1 128 0697 000
rounded figures, RUB (VAT included)

Total fair value of core assetin

rounded figures, RUB (VAT is not 956 014 000
included)

Source: calculation of the Contractor

The curient Consulting Report has been prepared in accordance with International Valuation
Standards. e

Deputy General Director

"Nexia Pacioli Consulting” LLC Ivanov A.
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1. DESCRIPTION OF THE SUBJECT OF VALUATION

20 NISAN 2018

1.1. INFORMATION ABOUT THE SUBJECT OF VALUATION
The core asset of the Company is located: bld. 16, Marksistskaya street, Moscow.

The estate object is part of the building:

o administrative and office premises 6 345,9 sq. m.;
o underground car parking area for 46 cars.

The estate object has an area of 1 532 sq. m., and located on a plot of land cadastral number
77:01:0006023:252. :

1.2. INFORMATION OF THE PRINCIPAL

Copies of documents were presented for work:

o Information about registration from the Supervisor;
o Information about cadastral value 10.04.2017;

o Contract of land lease;

o Technical information about building.

1.3. GENERAL INFORMATION ABOUT PROPERTY RIGHTS. CHARACTERISTIC OF OBJECT.
Plot of land
The estate object has located on a plot of land which belongs on lease MOSALARKO JSC.

Brief information about the plot of land is given below (see Table 4).
Table 4. Information about the plot of land

Cadastral number 77:01:0006023:252

Location Bld. 16, Marksistskaya sireet, Moscow

Docurnent Contract lease of land N2M-01-002625 dated 04.06.1995 .

Lease 3 49 years .

Lessor Government of Moscow

Lessee MOSALARKO JSC

Total area, sq. M. 1532,0
Source: information of the Company

The estate object

The estate object is owned by MOSALARKO 1SC. Brief information about object is given below
(see Table 5).

Table 5. Information about the owner

lfocation’ Post address [ mINe | PSRN
Bld. 16, Marksistskaya Bld. 16, Marksistskaya street, 1027739894423, date of
MOSALARKO JSC | gireet, Moscow Moscow , 109147 7704127969 | 5 qignment 26.12.2002 .
Source: information of the Company

specialist.

===

The estate object is working state. The inspection was performed by a

.

Photos of the object are given below.
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Photos of the object

Photo 7. Office

B

Photo 2. General view

4

Photo 4. Office

Photo 6. Office.
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Lot

Photo 10. Parking area

ho 11, Parking aren Photo 12. Parking area
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2. VALUE DETERMINATION OF THE ESTATE OBJECT

The value of the estate object was calculated with the use of market approach and income
approach.

2.1, VALUE DETERMINATION UNDER THE MARKET APPROACH

Market approach assumes that a price might be identified by using the sales analysis of
comparable objects. It is based on the principle of substitution. It is the assumption that a
potential investor will not pay for a given object amount higher than the lowest acquisition price
of an object with an equivalent utility.

The method under the market approach is a typically - used method of analog objects.

The market value obtained using the market approach is 1 266 724 673 RUB. (VAT included).
Table 6. The market value obtained using the market approach

Total area, sd. m Fairvalue; RUB
2 (VAT included)

Commercial real estate 6 345,9 | 1 109 527 340

Underground parking for 46 cars 1413,90 157 197 333 |
Source: information of the Company, calculation of the Confractor

2.2. VALUE DETERMINATION UNDER THE INCOME APPROACH

The income approach method determines the value of an object based on its potential to
generate future positive cash flows for the owners. The key objective of the income-based
method is to determine the object value as key indicator of the future cash flows.

The economic benefit such as the seller's discretionary cash flow or net cash flow is either
capitalized or discounted. The basic methods under the income approach are the following:

o Discounted cash flow method.
o Capitalization of earnings method.
In summary, the market value obtained using the income approach is 832 272 373 RUB. (VAT
included).
. Table 7. The market value commercial real estate obtained using the income approach

Commerclal real estate 6 345,9 832 272 373
Underground parking for 46 cars 1413,90 Not applied

Source: information of the Company, calculation of the Contractor

2.3. FINAL VALUE DETERMINATION
The value of the core asset of the Company (part of the office, building owned on the right of

»

the ownership, underground parking area) was detemxr‘nedw@ﬁéﬁ Use of the income and
market approaches and as of the valuation date qﬁah /,_}tfgiﬁ 601#1 000 RUB (16 597 408
USD). s K7, 3

o VY ,i.",\"‘-"'""-'j'.",‘ . ‘."..i .
The determination results of the Company's core ais\s?t’g Value-are shown in the table below
(see Table 9). / 1 E"oﬁ;'”:‘-.\“ jk<‘._._.:-“;;_-.' ,

|
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Table 8. Deterimination of the fair value of the Company’s comniercial real estate and
underground parking as of 31.12,2017

Indicator

Fair value of commercial real estate, . ' .

RUB (incl. VAT) 832 272 373 1109 5_27 340 | Not applied

Approach significance 0,50 0,50 0,00

Falr value of underground parking area ;

RUB (incl. VAT) . Not applied 157 197 333 [ Not applied

Approach significance 0,00 1,00 0,00

Final fair value of commercial real estate in

rounded figures, RUB (incl. VAT) 970:9001600
Final fair value of underground parking in :

rounded figures, RUB (incl. VAT) 15719700
Total fair value of core asset Iin 1 128 697 000
rounded figures, RUB (VAT included)

Total fair value of core assat in

rounded figures, RUB (VAT is not 956 014 000
included)

Source: calculation of the Contractor




