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ID and Address

MGTS 2
Nagatinskaya 4G,
Moscow, Russia

MGTS 1,
Nagatinskaya 34,
bldg. 1, Moscow,
Russia

iy CUSHMAN &
=5\ WAKEFIELD

STILES & RIABOKOBYLKO

Description age and tenure

The property comprises a standard building constructed in the 1968’s, arranged
over four floors above ground, providing a gross area of 3,188.4 sqm. The
existing use is as a telecommunications central exchange.

The land area comprises 3,634sqm and is held on a 10 year land lease from
Moscow City Government from 07th April 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 2™ Quarter 2008 and to be
completed in the 1% Quarter 2010. Upon completion the building will consist of
11,687 sqm of gross class “B” office space, 67 slots of ground parking and 167
slots of underground parking.

Total outstanding development costs are estimated at US$25,803,390 (less VAT).

The property comprises a standard building constructed in the 1968’s, arranged
over four above ground floors, providing a gross area of 3,188.4 sqm. The
existing use is as a telecommunications central exchange.

The land area comprises 3,634sqm and is held on a 10 year land lease from
Moscow City Government from 07th April 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 4™ Quarter of 2007 and to be
completed in the 3" Quarter of 2009.

Upon completion the building will have 22,080 sqm of gross class “B” office
space, 113 slots structured surface parking and an underground parking for 227
slots.

Total outstanding development costs are estimated at US$29,711,017 (less VAT).

Terms of Existing Net
Rent

Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

The property is partially
occupied by the
Company for the
purposes of the business.
It is assumed that the
company will not occupy
any area after
development in addition
to the 300sqm required
for the telephone
exchange as outlined.

There are no other
contractual arrangements
disclosed that effect the

property.

n/a

Annual Estimated Net

Annual Rent

US$3,971,720
(upon completion)

US$7,548,971
(upon completion)

Market Value

US$11,237,041

US$11,237,041

For the 100%
share interest
held by the
Company

US$30,830,133

US$15,415,066

For the 50%
share interest
held by the
Company
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ID and Address

MGTS 3,
Nagornaya str., 28,
bldg. 3, Moscow,
Russia

MGTS 2,
Oktyabrskaya 103,
bldg. 1, Moscow,
Russia

iy CUSHMAN &
485} WAKEFIELD

STILES & RIABOKOBYLKO

Description age and tenure

The property comprises a typical telecommunication exchange building
constructed in 1965, arranged over three floors and basement facility providing a
gross area of 2,505.1 square meters. The existing use is as a telecommunications
central exchange. The second and third floors are used for call centres. The
technical space and security are occupied on the first floor. Heating system is on
each floor, there is also ventilation system in the building. There are no elevators
in the building. There is also a small, brick one story building near MGTS
property on the same territory.

The property is located on a land plot with a total area of 3,001 square meters in
accordance with Land Lease Agreement #M-07-001718.

The property is held for capital repair and redevelopment. The construction
works are anticipated to commence in the 2™ Quarter of 2008 and to be
completed in the 3™ Quarter 2009 to include a renovation of the existing
structure to provide office areas

Total outstanding development costs are estimated at US$2,013,559 (less VAT).

The property comprises a standard building constructed in the 1970’s, arranged
over four floors and basement facility providing a gross area of 3,005.30 sqm.
The existing use is as a telecommunications central exchange.

The land area comprises 4,000sqm and is held on a 10 year land lease from
Moscow City Government from 28" August 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipate to commence in the 4" Quarter of 2007 and to be
completed in the 4" Quarter 2009 to include a renovation and extension of the
existing structure to provide gross 24,005 sqm Class “B” office accommodation
together with underground parking for 210 slots.

Total outstanding development costs are estimated at US$41,322,034 (Iess VAT)

Terms of Existing
Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

The property is partially
occupied by the
Company for the
purposes of the business.
It is assumed that the
company will not occupy
any area after
development in addition
to the 300sqm required
for the telephone
exchange as outlined.

There are no other
contractual arrangements
disclosed that effect the

property.

Net Annual Estimated Net

Rent

n/a

Annual Rent

US$450,437 (upon

completion)

US$7,174,574
(upon completion)

Market Value

US$3,241,194

US$3,241,194

For the 100%
share interest
held by the
Company

US$9,469,470

US$9,469,470

For the 100%
share interest
held by the
Company
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ID and Address

MGTS 3, Fotievoy

5, Moscow, Russia

Povarskaya
Moscow, Russia

iy CUSHMAN &
485} WAKEFIELD

STILES & RIABOKOBYLKO

8,

Photo

Description age and tenure

The property comprises a typical telecommunication exchange center building
constructed in 1958, arranged over four floors and basement facility providing a
gross area of 2,851 square meters. The existing use is as a telecommunications
central exchange. The first, second, third and fourth floors are used for call
equipments. Security post is located on the first floor of the building.

There is also a small, one story building near MGTS property on the same
territory, which is leased by OOO “Politekhjilstroy” company.

The property is located on a land plot with a total area of 3,806 square meters in
accordance with Land Lease Agreement M-06-001557.

The property is held for development. The development is anticipated to
commence in the 2™ Quarter 2008 and to be completed in the 4™ Quarter of
2011 to include a renovation of the existing structure to provide gross 20,622 sqm
of residential areas together with underground car parking for 256 spaces.

Total outstanding development costs are estimated at US$42,327,966 (less VAT).

Currently the property represents the complex of mixed use
(residential/office/SFR) buildings, which are cutrently in state of emergency. The
land plot is approximately 0.82 hectares.

The Company plans to develop a class “A” Office-Administrative complex to
replace the existing buildings. The projected complex will comprise 25,555 square
meters above ground and 23,032 square meters underground.

The above ground area of the projected development will be split 60/40, initially,
between the developers and the City of Moscow. The Developers will be obliged
to construct a 5,100 square metres building for a DPS station, and will finance the
purchase of replacement residential premises for the existing inhabitants which
will be dispossessed from the subject property. These measures, it is understood,
will be considered as the share of the Moscow City Government and therefore,
according to information supplied by the Company, upon completion the
complex will be fully owned by developers.

The underground atea is projected to be split 80/20 between the developers and
the City of Moscow.

Total outstanding development costs are estimated at US$44,274,576 (less VAT).

Terms of Existing Net
Rent

Tenancies

The property is not
subject to any tenancies.
There are no other

contractual arrangements
disclosed that effect the

property.

n/a

n/a

Annual Estimated Net
Annual Rent

n/a

US$12,235,871
(upon completion)

Market Value

US$23,892,048

US$23,892,048

For the 100%
share interest
held by the
Company

US$65,029,783

US$32,514,892

For the 50%
share interest
held by the
Company
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ID and Address

Rojdelskaya
state 22, bld.1

MGTS
81

Russia

MGTS
Sevastopolsky
prospect
Moscow, Russia

82

iy CUSHMAN &
485} WAKEFIELD

STILES & RIABOKOBYLKO

Selskokhozyajstvenn
aya str., 5, Moscow,

Description age and tenure

The property is intended for construction of the Class “A” office building with
total area of approximately 13,885 square metres consisting primarily from office
premises. According to the preliminary business plan, the breakdown of space in
the centre is as follows; about 5,265 square metres of gross office space; 448
square metres for restaurant area, 711 square metres of gross retail space,
apartments containing 785 square metres and underground part of 147 parking
spaces.

The land plot - 2,915 square metres according to the Long-term Lease Agreement
with Moscow Land Committee #M-01-020515 dated 31.01.2002 Currently the
project is on the stage of transferal the trees to another territory of the city. The
construction process is supposed to start at 4" Quarter 2007 and will be
completed by 4™ Quarter 2008.

Total outstanding development costs are estimated at US$15,294,915 (less VAT).

The property comprises a standard building constructed in 1961, arranged over
four floors and a basement facility. The building has four floors and mezzanine
facility. The first floor is used for exchnage equipment, technical and engineering
spaces, and security post. The second, third and forth floors are used for call
centres.

The property is located on a land plot with a total area of 4,252 square meters in
accordance with Land Lease Agreement # M-02-001805 dated 20.02.1995

The property is held for development. The development is anticipated to
commence in the 4" Quarter 2007 and to be completed by 4" Quatter of 2009 to
include a renovation of the existing structure to provide office premises with a
total area of 21,900 sqm together with underground car parking with 233 spaces.

Total outstanding development costs are estimated at US$28,374,576 (less VAT).

The property comprises a typical telecommunication exchange building
constructed in 1967, arranged over three floors and a basement facility providing
a gross area of 2,621.7 square meters. The existing use is as a telecommunications
central exchange. The second and third floors are used for call centers. Technical
space, security and office spaces are located on the first floor. There is a heating
system on each floor and there is a ventilation system in the building. There are
no lifts in the building. There is also a small, brick one story building near the
main MGTS building and on the same plot.

The property is located on a land plot with a total area of 2,464 square meters in
accordance with Land Lease Agreement #M-06-002195

The property is held for development. The development is anticipated to
commence in 3" Quarter of 2008 and to be completed in the 1 Quarter of 2010
to include a renovation of the existing structure to provide office premises with a
total area of 18,851 sqm.

Total outstanding development costs are estimated at US$27,372,881 (less VAT).

Existing
Tenancies

n/a

The property is not

subject to any tenancies.

There are no other

contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

Net Annual Estimated Net

Rent

n/a

Annual Rent

US$4,695,089
(upon completion)

US$4,866,246
(upon completion)

US$4,294,820
(upon completion)

Market Value

US$20,754,616

US$10,584,854

For the 50%
share interest
held by the
Company

US$6,138,404

US$6,138,404

For the 100%
share interest

held by the
Company
US$15,574,683

US$15,574,683

For the 100%
share interest
held by the
Company
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ID and Address

MGTS
Simferopolsky
boulevard,
Moscow, Russia

MGTS 3, Usievicha

10B, Moscow,
Russia
iy CUSHMAN &

s WAKEFIELD

STILES & RIABOKOBYLKO

Description age and tenure

The property comprises a standard MGTS building, arranged over four floors,
providing a gross area of 4549.5 sqm. The existing use is as a
telecommunications central exchange with the second and third floors used as
offices. The telephone exchange equipment is located on the second and fourth
floors. Maintenance wotks have been carried out to the offices on the fourth
floor. There are several offices on the first floor, plus technical space, storage
facility, etc.

The land area comprises 3,034sqm and is held on a 25 year land lease from
Moscow City Government from 06th April 1995 subject to standard Statutory
annual rent review and extension rights. The buildings are held freehold.

The property is held for capital repair that is anticipated to commence in the 3
Quarter 2007 and to be completed in the 2™ Quarter 2008 to provide a total area
of 4,550 square metres of office space in a Class “B” office accomodation.

Total outstanding development costs are estimated at US$6,565,678 (less VAT).

The property comprises a typical telecommunication exchange center building
constructed in 1960, arranged over four floors and basement facility providing a
gross area of 3,539.8 square meters. The first floor is used for call equipment,
technical and engineering spaces, and security post. The second, third and forth
floors are used for call centers.

The property is located on a land plot with a total area of 4,066 square meters in
accordance with Land Lease Agreement # M-09-002972 dated 01.09.1995.

The property is held for development. The development is anticipated to
commence in the 2™ Quarter 2008 and to be completed in the 4™ Quarter 2011 to
include a renovation of the existing structure to provide office premises with a
total area of 18,720 sqm together with underground car parking for 265 spaces.

Total outstanding development costs are estimated at US$30,579,661 (less VAT).

Terms of Existing
Tenancies

There are several tenants
in the building: “YUM”
company, “MTK
Telecom” and Set” XX1”.

The property is partially
occupied by the
Company for the
purposes of the business.
It is assumed that the
company will not occupy
any area after
development in addition
to the 300sqm required
for the telephone
exchange.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

n/a

Annual Estimated Net

Annual Rent

US$838,822 (upon

completion)

US$6,305,494
(upon completion)

Market Value

US$4,335,355

US$4,335,355

For the 100%
share interest
held by the
Company

US$8,626,751

US$8,626,751

For the 100%
share interest
held by the
Company
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ID and Address

MGTS 3, Vavilova
68, Moscow, Russia

MGTS 1, Zorge
Moscow, Russia

iy CUSHMAN &
=5\ WAKEFIELD

STILES & RIABOKOBYLKO

Description age and tenure

The property comprises a standard building constructed in 1965, arranged over
four floors and basement facility providing a gross area of 3,061 square meters.
The existing use is as a telecommunications central exchange. The second, third
and fourth floors are used for call equipments. The technical space and security
are occupied on the first floor. Heating system is on each floor, there is also
common ventilation system in the building. There are no elevators in the

building.

The property is located on a land plot with a total area of 3,061 square meters in
accordance with Land Lease Agreement M-06-001556.

The property is held for development. The development is anticipated to
commence in the 3" Quarter 2008 and to be completed in the 4™ Quarter 2010 to
include a renovation of the existing structure to provide Class “B-“office areas of
11,799 sqm of total area together with underground car parking for 200 slots.

Total outstanding development costs are estimated at US$13,670,339 (less VAT).

The property comprises a standard building constructed in the 1970’s, arranged
over four floors and basement facility providing a gross area of 2,873.00 square
metres. The existing use is as a telecommunications central exchange.

The land area comprises 5,025 sqm and is held on a 15 year land lease from
Moscow City Government from 11th April 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in 1% Quarter 2008 and to complete
in 4" Quarter 2009 to provide 35240 sqm of gross Class “B” office
accommodation together with underground parking for 350 slots and surface
parking for 100. The project is currently held for future development.

Total outstanding development costs are estimated at US$40,623,729 (less VAT).

Terms of Existing Net
Rent

Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

The property is partially
occupied by the
Company for the
purposes of the business.
It is assumed that the
company will not occupy
any area after
development in addition
to the 300 sqm required
for the telephone
exchange as outlined.

There are no other
contractual arrangements
disclosed that effect the

property.

n/a

Annual Estimated Net

Annual Rent

US$3,297,634
(upon completion)

US$8,498,094
(upon completion)

Market Value

US$16,241,121

US$16,241,121

For the 100%
share interest

held by the
Company
US$14,400,374

US$7,203,187

For the 50%
share interest
held by the
Company
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ID and Address

MGTS 4,
87 Babaevskaya str., 4,
Msocow Russia

MGTS 4
88 Grazhdanskaya str.,
4, Moscow, Russia

iy CUSHMAN &
=5\ WAKEFIELD

STILES & RIABOKOBYLKO

Photo

Description age and tenure

The property comprises a standard brick building constructed in 1961, arranged
over four floors and basement facility providing a gross area of 2,933.1 square
metres. The existing use is as a telecommunications central exchange.

There is a heating system on each floor; there is also a ventilation system in the
building. There are no elevators in the building and the fit-out is in poor
condition. There are three types of floor covering in the building: linoleum,
laminate and floor tiles. The building has a basement with boiler plant inside. The
height of ceiling in the basement is 4.6 m. There is an access to the roof of the
building from the fourth floor.

The telephone exchange equipment is located on each floor except for the first
floor where the premises are at the stage of repair.

Current condition of the building can be described as poor to average.

The site contains 3,306 square metres of land in accordance with Land Lease
Agreement #M-03-025022, most of which will be covered by the building
improvements.

The property is held for development. The development is anticipated to
commence on the Q2 of 2008 and to be completed in the Q3 2010 to provide
13,650 square metres of Class “B” office accommodation.

Outstanding construction costs are estimated at US$20,144,068 (less VAT)

Redevelopment of the exiting MGTS building to provide office centre of Class B
with top-hamper an extra floor and underground two-level parking. The part of
renew premises will be occupied by new ATS (automatic telephone station). All
leasehold premises will be located in the superstructure of the building.

The property comprises a typical administrative building constructed in the
1960’s, arranged over four floors and basement facility together providing a gross
area of 2,331 square metres. The existing use is as a telecommunications central
exchange.

The land area comprises 2,082 sqm and is held on a 25 year land lease from
Moscow City Government from signed at 20" March 2003 subject to standard
Statutory annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 1% Quarter 2009 and to be
completed by the 3* Quarter 2010.

Total outstanding development costs are estimated at US$ 2,034,746 (Iess VAT).

Existing Net Annual

Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

Rent

n/a

Estimated Net
Annual Rent

US$2,679,900
(upon completion)

US$484,433 (upon
completion)

Market Value

US$7,036,243

US$7,036,243

For the 100%
share interest
held by the
Company

US$3,213,223

US$3,213,223

For the 100%
share  interest
held by the
Company
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ID and Address

MGTS 4, Denisa
89 Davydkova str., 4,

Moscow, Russia

MGTS

90 Zelenodolskaya stt.,
41, Msocow, Russia

MGTS
91 Izumrudnaya

iy CUSHMAN &
=5\ WAKEFIELD

W STILES & RIABOKOBYLKO ..

Str.
24, Moscow, Russia

Description age and tenure

The property comprises a typical telecommunication exchange building,
constructed in 1959 arranged over four floors and basement facility together
providing a gross area of 3,380.2 square metres.

The land area comprises 0,2030 ha and is held on 25 years land lease from
Moscow City Government from 19th December 1994 subject to standard
Statutory annual rent review and extension rights. The building is held leasehold.

The property is held for development. Planning permission approvals are
accepted.

The development commenced in the 3™ Quarter 2006 and will be completed by
4™ Quarter 2012,

Upon completion the building will have 13,035 sqm of gross aboveground office
space, ground parking for 20 slots and an underground parking for 95 slots

Total outstanding development costs are estimated at US$38,000,000 (Iess VAT).

The property comprises a typical administrative building constructed in the
1960’s, arranged over three floors and basement facility together providing a
gross area of 2,448.4 square meters. The existing use is a telecommunications
central exchange.

The land area comprises 4,464 sqm and is held on a 10 year land lease from
Moscow City Government starting from 20th December 1994 subject to standard
Statutory annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 4™ Quarter 2008 and last till
4™ Quarter 2011.

Total outstanding development costs are estimated at US$17,939,831 (less VAT).

The property comprises an administrative building constructed in the 1992,
arranged over four floors and basement facility together providing a gross area of
4,414 square meters. The existing use is as a telecommunications central
exchange.

The land area comprises 3,593 sqm and is held on a 25 year land lease from
Moscow City Government # M-02-916042 dated 29.09.2000 subject to standard
Statutory annual rent review and extension rights. The building is held freehold.

The property is held for development. The development will include the
reconstruction of existing central exchange building into class “B” office premises
and is anticipated to commence on the 3" Quarter of 2008 and to be completed
in the 1% Quarter 2010.

The project will provide 3,554 square metres of “B” class office premises, and a
new central exchange building of 860 square meters. Underground parking is not

planed.
Total outstanding development costs are estimated at US$4,195,763 (less VAT).

Terms of Existing Net
Rent

Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not

subject to any tenancies.

There are no other

contractual arrangements
disclosed that effect the

property.

n/a

n/a

n/a

Annual Estimated Net
Annual Rent

US$7,491,089
(upon completion)

n/a

US$982,168 (upon
completion)

Market Value

US$10,374,126

US$10,374,126

For the 100%
share  interest
held by the
Company

US$5,756,997

US$5,756,997

For the 100%
share interest
held by the
Company

US$4,821,692

US$4,821,692

For the 100%
share  interest
held by the
Company
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ID and Address

MGTS 4,
9 Krasnostudenchesky
proezd, 2B,

Moscow, Russia

MGTS 4,
93 Mikhalkovskaya str.,
11, Moscow, Russia

MGTS 4,
94 Profsojyznaya  str.,
27
Jllly CUSHMAN &

s WAKEFIELD

STILES & RIABOKOBYLKO

Description age and tenure

The property comprises an administrative building, constructed in the 1970’s
arranged over four floors and basement facility together providing a gross area of
4,401.6 square meters.

The land area comprises 5,142 sqm and is held on a 15 year land lease from
Moscow City Government from 31" August 1995 subject to standard Statutory
annual rent review and extension rights. The building is held leasehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 2™ Quarter 2008 and to be
completed in the 4" Quarter 2011.

Upon completion the building will have 26,480 sqm of total area including:
17,880 sqm of aboveground part (residential and administrative premises) and
8,600 sqm of underground part (parking for 248 slots).

Total outstanding development costs are estimated at US$32,754,237 (less VAT).

The property comprises a typical administrative building in the 1960’s, arranged
over three floors and basement facility together providing a gross area of 2,598.9
square metres. The existing use is as a telecommunications central exchange.

The land area comprises 2,467 sqm and is held on a 15 year land lease from
Moscow City Government from 11th April 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 4™ Quarter of 2008 and to be
completed in the 2" Quarter of 2010.

Upon completion the property will have 2,398 sqm of gross aboveground area
and 600 sqm of gross underground area.

Total outstanding development costs are estimated as US$2,366,949 (Iess VAT).

The property comprises a typical administrative building constructed in the 1972,
arranged over three floors and basement facility together providing a gross area
of 2,530.9 square meters. The existing use is as a telecommunications central
exchange.

The land area comprises 3,592 sqm and is held on a 15 year land lease from
Moscow City Government from 30th January 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 3 Quarter of 2008 and to be
completed by 1% Quarter of 2010.

Total outstanding development costs are estimated at US$ 2,334,746 (less VAT)

Terms of Existing Net
Rent

Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.
There are no other

contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other

contractual arrangements
disclosed that effect the

property.

n/a

n/a

Annual Estimated Net
Annual Rent

n/a

US$478,641 (upon
completion)

US$468,913 (upon
completion)

Market Value

US$16,073,708

US$16,073,708

For the 100%
share  interest
held by the
Company

US$3,091,676

US$3,091,676

For the 100%
share interest
held by the
Company

US$2,953,678

US$2,953,678

For the 100%
share  interest
held by the
Company
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ID and Address

MGTS 4, Ryazansky

95 Prospect,
Moscow, Russia

MGTS
96 Saratovskaya

MGTS 4 Snezhnaya

97 str., 20, Moscow,
Russia
iy CUSHMAN &

s WAKEFIELD

STILES & RIABOKOBYLKO

Str.
9A, Moscow, Russia

Description age and tenure

The property is represented by an administrative building constructed in the
1965. Building arranged over four floors and basement facility together providing
a gross area of 3,120.1 square metres. The existing use is as a telecommunications
central exchange.

The land area comprises 2,467 sqm and is held on a 15 year land lease from
Moscow City Government from 11th April 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 4" Quarter of 2008 and to be
completed by the 2™ Quarter of 2010.

Total outstanding development costs are estimated at US$2,835,593 (less VAT).

The property comprises a typical administrative building constructed in the 1972,
arranged over three floors and basement facility together providing a gross area
of 3,041.3 square meters. The existing use is as a telecommunications central
exchange.

The land area comprises 2,610 sqm and is held on a 25 year land lease from
Moscow City Government from 11th April 1995 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 4™ Quarter of 2008 and to be
completed in the 2™ Quarter of 2010.

Total outstanding development costs are estimated at US$2,811,864 (less VAT)

The property comprises a typical administrative building constructed in the 1970,
arranged over four floors and basement facility together providing a gross area of
3,204.2 square metres. The existing use is as a telecommunications central
exchange.

The land area comprises 4,263 sqm and is held on a 10 year land lease from
Moscow City Government # M-02-001763 dated 09.11.1995 subject to standard
Statutory annual rent review and extension rights. The building is held freehold.

The property is held for development. The development will include the
construction of a new central exchange building and the demolition of an old
central exchange building and is anticipated to commence on the 3* Quarter 2008
and to be completed in the 4" Quarter 2012. The project will provide surface area
of total 23,355 square meters and underground area of 6,666 square meters.
Surface parking will have 354 parking slots and underground parking will have 54
parking slots.

Total outstanding development costs are estimated at US$49,848,305 (less VAT).

Terms of Existing Net
Rent

Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

n/a

n/a

Annual Estimated Net

Annual Rent

US$570,107 (upon

completion)

US$576,414 (upon

completion)

US$10,704,352
(upon completion)

Market Value

US$3,671,973

US$3,671,973

For the 100%
share interest
held by the
Company

US$3,748,062

US$3,748,062

For the 100%
share interest
held by the
Company

US$12,141,269

US$12,141,269

For the 100%
share interest
held by the
Company
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MGTS

98 Shelkovsky Proezd,

9, Moscow, Russia

99 51, Moscow, Russia
MGTS
100 Yaroslavskoye
highway, 51
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MGTS 4, Shepkina

Description age and tenure

The property comprises a typical administrative building, constructed in soviet
period. The building was constructed in 1964 The existing use is a
telecommunications central exchange.

The land plot is 1,083 square meters is held, according to the information,
provided by the Company, on a 10 year land lease from Moscow City
Government # M-03-001674 dated 26" January 1995 subject to standard
Statutory annual rent review and extension rights. The building is held freehold.

The property is held for development. The project includes the reconstruction of
the existing administrative building into class “B-* office building of 2,310 sqm of
total area.

The construction will start in 3" Quarter 2008 and will last till 1% Quarter 2010.
Total outstanding development costs are estimated at US$2,022,881 (less VAT)

The property comprises a standard building constructed in 1980, arranged over
six floors and basement facility together providing a gross area of 9,278.30 square
meters. The existing use is as a telecommunications central exchange.

The land area comprises 3,193sqm and is held on a 25 year land lease from
Moscow City Government from 27th July 1994 subject to standard Statutory
annual rent review and extension rights. The building is held freehold.

The property is held for development. Planning permission approvals are in the
process of being applied for.

The development is anticipated to commence in the 4" Quarter 2008 and to be
completed in the 2™ Quarter 2011.

Upon completion the building will have 24,000 sqm of gross aboveground area.
Total outstanding development costs are estimated at US$28,700,000 (less VAT).

The property comprises a typical administrative building constructed in the 1980,
arranged over four floors and basement facility together providing a gross area of
4,566.3 square meters. The existing use is as a telecommunications central
exchange.

The land area comprises 4,350 sqm and is held on a 25 year land lease from
Moscow City Government # M-02-015608 dated 30.06.2000 subject to standard
Statutory annual rent review and extension rights. The building is held freehold.

The property is held for development. The development will include the
construction of a new central exchange building and the demolition of an old
central exchange building and is anticipated to commence on the 2™ Quarter
2008 and to be completed in the 2™ Quarter 2012. The project will provide new
class “B+” office premises. The new building will provide 22,500 square meters
of gross office spaces and 06,728 square meters of underground parking (450
slots).

Total outstanding development costs are estimated at US$46,951,694 (less VAT).

Terms of Existing
Tenancies

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not

subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

Net Annual Estimated Net

Rent

n/a

Annual Rent

US$406,201 (upon

completion)

US$9,078,957
(upon completion)

US$9,319,025
(upon completion)

Market Value

US$2,558,400

US$2,558,400

For the 100%
share interest
held by the
Company

US$45,542,409

US$45,542,409

For the 100%
share  interest
held by the
Company

US$24,350,851

US$24,350,851

For the 100%
share interest
held by the
Company
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ID and Address

Nizhny Novgorod,
Prioksky district,

101 Nizhny Novgorod,
Russia
Tolstopaltsevo,

Kievskoye highway,
102 Naro-Fominsky

district of Moscow

Region, Russia
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Description age and tenure

The property comprtises a land plot of approximately 309,000 hectares intended
for construction of a mix-use development. It is located in Nijny Novgorod at
Prioksky region in approximately 15 minutes drive from the city centre.

The land plot is held on a perpetual lease terms from Nijegorodsky district
Government from July 14, 2007. It is subject to standard Statutory annual rent
review.

The property is held for future development. Planning permission approvals and
land use specification are in the process of being applied for. For the purpose of
valuation it is assumed that all the necessary permits will be obtained within
reasonable timeframe.

The development is anticipated to commence in the 3rd Quarter of 2009 and to
be completed in the 2nd Quarter of 2018.

It is projected to provide approximately 2.3 mln square metres of the different
types of development, ie. mainly residential (1,850,000 sqm), commercial
(330,000 sqm), entertaining area (80,000 sqm), parking for 10,000 slots, cottages
(on 30 hectares) and social infrastructure (105,000 sqm). The project is currently
under development so the total area of the property could be changed.

Total outstanding development costs are estimated as US$2,337,661,695 (less
VAT)

The property comprises a land plot with a total area of 58,9 hectares which is
represented by field under wheat. The purpose of the land plot is for agricultural
industry.

According to information received from the Client, long-term lease agreement for
the land plot is in process of being obtained. Currently the land plot is in
unlimited use of OPCH “Tolstopaltsevo” in accordance with Ownership
certificate # 62562 dated 15.02.1993.

The property is located in South-Western Direction from Moscow at Kievskoe
highway in approximately 40 kilometres distance from MKAD. It is located close
to village Sokolovo. The site has excellent transport access as it is situated at
Kievskoe highway, nearby the intersection and the turning to Krekshino. Due to
perfect quality of the highway it takes 15 minutes to get to Moscow - Borovskoe
highway and 20 minutes to Leninskiy prospect. The property is surrounded by
cottages and has a petrol station just in front of the site.

The land plot is intended for future residential development and currently has no
benefit of any utilities in place. However there is a cottage community Sokolovo
with electricity and water supply which is situated in proximity to the appraised
Property.

Total outstanding development costs are estimated as US$280,400,847 (less VAT)

Existing
Tenancies

The property is not

subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

The property is not
subject to any tenancies.

There are no other
contractual arrangements
disclosed that effect the

property.

Net Annual Estimated Net

Rent

n/a

n/a

Annual Rent

US$100,898,106 (

upon completion)

n/a

Market Value

US$147,203,399

US$147,203,399

For the 100%
share  interest
held by the
Company

US$53,137,000

US$53,137,000

For the 100%
share  interest
held by the
Company
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# ID and Address Photo

Description age and tenure

Terms of Existing Net

Annual Estimated Net
Tenancies

Rent Annual Rent Market Value

The property represents the land plot for construction of residential complex of
100,728 sqm of total area including: 78,242 sqm of residential area, 2,985 sqm of

US$45,518,990
Th i
office area, retail center of 3,000 of total area amd underground parking of 16,500 ¢ property s not
sqm of total area.
103 Vrubelevsky Spusk,

subject to any tenancies.
Kyiv, Ukraine

=1 o . There are no  other o/ US$2,423489  US$22,759,495
= The construction is anticipated to commence in 1st Quarter 2008 and to be contractual arrangements (upon completion) For the 50%
% completed by 2nd quarter 2010. disclosed that effect the share  interest
= As at the date of inspection the property was held for future development. property. held by the
‘:-'_f Total outstanding development costs are estimated at US$81,597,612 (less VAT) Company
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2" WAKEFIELD
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1. PRELIMINARY

1.1 These general terms and conditions (the "Terms and Conditions") shall apply to all forms of professional
services, other than agency services (to which separate terms will apply), provided by Cushman &
Wakefield EMEA (“C&W?”, “we”, “us” or “the Firm”) to the client to whom the instruction confirmation
letter is sent (“you”). They shall apply separately to each service provided to you.

1.2 The Terms and Conditions are to be read in conjunction with the instruction confirmation letter (the
“Letter") sent by us to you. In the event of any ambiguity or conflict between the Letter and these Terms
and Conditions, the provisions in the Letter shall prevail. These Terms and Conditions and the Letter may
only be varied in writing by agreement between the parties.

2. PERFORMANCE OF THE SERVICES

2.1 We undertake to use all reasonable skill and care in providing the services and advice described in the
instruction given by you (the "Setrvices"). We will inform you if it becomes apparent that the Services need
to be varied or external third party advice is required. Any variation is to be confirmed in writing,

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

2.3 Where matters beyond the control of ourselves cause delay to the performance of the services we will
notify the client as soon as we become aware of the situation. The client agrees that we will not be held
responsible for such delay.

3. BASIS OF FEES

3.1 The basis of our fees for our Services is set out in the Letter.

3.2 When applicable, VAT shall be payable by you in addition to any fees or disbursements invoiced at the
applicable rate.

3.3 You shall pay our fees on completion of our Services (whether or not additional work is still to be catried
out by third parties) or, where the fees are in relation to an ongoing instruction ot an instruction of a
duration of more than three months, at least quarterly in arrears upon submission by us of quarterly fee
accounts. Payment is due within 30 days of the invoice date.

3.4 Where valuations are undertaken for a lender for loan security purposes and it is agreed that a borrower will
pay our fee, you shall remain primarily liable to pay our fee should such borrower fail to meet its liabilities
to us in full. Payment of our fees is not conditional upon the loan being drawn down or any of the
conditions of the loan being met.

3.5 If you do not dispute with us an invoice or any part thereof within 30 days of the date of such invoice, you
shall be deemed to have accepted the invoice in its entirety.

3.6 If we are required by you to undertake additional work in relation to an instruction, you shall pay additional
fees based upon our usual rates. We will notify you of the amount of such additional fees.

3.7 Where there is a change to the stated purpose for which our valuation is being commissioned and in our
sole opinion we deem this to result in an increase in our liability (for example a valuation for annual
accounts being used for loan security purposes), we reserve the right to charge an additional fee.
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3.8 In the event that you withdraw our instructions prior to completion of a valuation, you shall be liable to pay
us for a fair and reasonable proportion of our fees and any agreed disbursements. If we have sent you a
draft valuation report, such fees shall be subject to a minimum of 80% of the fee originally agreed between
us.

3.9 We will advise you in advance if it is necessary or convenient to instruct a third party to provide advice or
to act as an expert or arbitrator and provide an estimate of the likely cost. If you approve, either verbally or
in writing, that the third party be instructed, we will instruct the party as agent on your behalf and request
that all the third party's invoices be addressed to you care of us. If we are requested by you to advance
payment of the third party invoices, you shall be obliged to reimburse the advance payment made and pay a
handling charge.

Associated/Related Entities of the Client

3.10 Where we ate instructed to provide Setvices to one of your subsidiaries or associate/related entities or
should you subsequently request that another entity be substituted for you at a later stage and we are unable
to seek or obtain payment of any outstanding monies for whatever reason, you shall remain primarily liable
to pay those outstanding monies if the subsidiaty, associate/related or other entity does not meet its
liabilities in relation to the Services.

4. INTEREST

4.1 You shall pay interest on the amount of any invoice for fees or other disbursements that remain unpaid for
30 days after the date of the invoice. Interest shall be payable at the statutory rate in accordance with the
Late Payment of Commercial Debts (Interest) Act 1998, from the date of the invoice until payment is made
whether after or before judgement.

5. DISBURSEMENTS

5.1 You shall reimburse disbursements incurred in the provision of the Services quarterly in arrears from the
date they were incurred. These include, for example, maps, plans, research, photography, copying of
documents or plans, messenger delivery, costs of obtaining external information on companies, properties,
demographic or other similar information, any reproduction, copying or other royalties incurred, additional
bound copy repotts, costs of extetnal information/references obtained and key cutting, travel and
subsistence expenses at their actual cost and car mileage at the standard AA scales.

6. INFORMATION RECEIVED FROM THE CLIENT

6.1 We will take all reasonable steps to ensure property information is accurate where we are responsible for its
preparation. Where you provide us with any information on a property that is necessary or convenient to
enable us to provide the Services propetly, you are aware that we will rely on the accuracy, completeness
and consistency of any information supplied by you or on your behalf and, unless specifically instructed
otherwise in writing, we will not carry out any investigation to verify such information. We accept no
liability for any inaccuracy or omission contained in information disclosed by you or on your behalf,
whether prepared directly by you or by a third party, and whether or not supplied directly to us by that third
party and you shall indemnify us should any such liability arise. If our valuation is required for the purpose
of purchase or loan security, you accept that full investigation of the legal title and any leases is the
responsibility of your lawyers.
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7. CONFLICTS OF INTEREST

7.1 We have conflict management procedures designed to prevent us acting for one client in a matter where
there is or could be a conflict with the interest of another client for whom we are acting. If you are aware
or become aware of a possible conflict of this type, please raise it immediately with us. If a conflict of this
nature arises, then we will decide, taking account of legal constraints, relevant regulatory body rules and
your and the other client’s interests and wishes, whether we can continue to act for both parties (e.g.
through the use of separate teams with appropriate Chinese Walls), for one only or for neither. Where we
do not believe that any potential or actual conflict of interest can be managed appropriately, we will inform
you and consult with you as soon as reasonably practicable. Should you have any queries on this, you
should contact your client partner.

8. MANAGEMENT OF THE PROPERTY

8.1 We shall not be responsible for the management of the property nor have any other responsibility (such as
maintenance or repair) in relation to the property. We shall not be liable for any damage that may occur
while the property is unoccupied. The property shall be your sole responsibility. You are aware that while a
property is unoccupied, the property is likely to suffer from adverse weather conditions and frost damage
may occur to water and heating systems and sanitary appliances. You are strongly recommended to take all
necessary actions to protect the property from such risks and to ensure that adequate insurance cover is in
force.

9. APPRAISAL BASES AND ASSUMPTIONS

Date of Valuation

9.1 Unless we have said otherwise within the Letter, the date of valuation will be the date of our report.

Basis of Valuation

9.2 Unless we have said otherwise within the Letter, the valuation will be prepared in accordance with the RICS
Appraisal and Valuation Standards (“The Red Book™) by valuers conforming to its requirements, acting as
external valuer.

9.3 Each property will be valued on a basis appropriate to the purpose of the valuation, in accordance with the
Red Book. The basis of valuation that we will adopt for each property is specified in the Letter. The
definitions are as follows:

(i) Market Value

PS 3.2 defines Market Value as “the estimated amount for which a property should exchange on the date of
valuation between a willing buyer and a willing seller in an arm’s length transaction after proper marketing
wherein the parties had each acted knowledgeably, prudently and without compulsion.”

(i) Market Rent

PS 3.4 defines Market Rent as “the estimated amount for which a property, or space within a property,
should lease (let) on the date of valuation between a willing lessor and a willing lessee on appropriate lease
terms in an arms length transaction after proper marketing wherein the parties had acted knowledgeably,
prudently and without compulsion.”
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(iii) Existing Use Value

UK PS 1.3 defines Existing Use Value as “the estimated amount for which a property should exchange on
the date of valuation between a willing buyer and a willing seller in an arms length transaction, after proper
marketing wherein the parties had acted knowledgeably, prudently, and without compulsion, assuming that
the buyer is granted vacant possession of all parts of the property required by the business and disregarding
potential alternative uses and any other characteristics of the property that would cause its Market Value to
differ from that needed to replace the remaining service potential at least cost.”

9.4 When assessing either Existing Use Value or Market Value for balance sheet purposes, we will not include
directly attributable acquisition or disposal costs in our valuation. Where you have asked us to reflect costs
(as required under FRS15), they will be stated separately.

Specialised Property

9.5 In the case of Specialised Properties (where valuation methods such as market comparison or an income
(profits) test cannot be reliably applied), we may use Depreciated Replacement Cost (“DRC”) as a method
of estimating Market Value. The valuation using this method of a property in the private sector will include
a statement that it is subject to the adequate profitability of the business, paying due regard to the value of
the total assets employed. If the property is in the public sector, the valuation will include a statement that it
is subject to the prospect and viability of the continued occupation and use. Any writing down of a
valuation detived solely from the DRC method to reflect the profitability/viability of the entity in
occupation is a matter for the occupier.

Specialised Trading Property

9.6 Where appropriate, specialised trading properties (such as self storage properties, hotels and marinas) will
be valued on the basis of Market Value as a fully equipped operational entity, having regard to trading
potential.

9.7 Where we are instructed to value an operational property with regard to its trading potential, we will take

account of any trading information that either the operator has supplied to us or that we have obtained
from our own enquiries. We will rely on this being correct and complete and on there being no undisclosed
matters that could affect our valuation. The valuation will be based on our opinion as to future trading
potential and the level of turnover and net operating income likely to be achieved by a reasonably efficient
operator.

9.8 Unless we have said otherwise within the Letter:

) the valuation will be made on the basis that each property will be sold as a whole including all
fixtures, fittings, stock and goodwill;

(i) we will assume that the new owner will normally engage the existing staff and the new
management will have the benefit of existing and future bookings or occupational agreements
(which may be an important feature of the continuing operation), together with all existing
statutory consents, operational permits and licences;

(iif) we will assume that all assets and equipment ate fully owned by the operator and are not subject
to separate finance leases or charges;

(iv) we will exclude any consumable items and stock in trade; and

) we will assume that all goodwill for the properties is tied to the land and buildings and does not
represent personal goodwill to the operator.
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Valuation Assumptions

9.9 Unless otherwise advised by you in writing, we will provide the Services in relation to any property on the
assumption that:-

O] the property and any existing buildings are free from any defect whatsoever;

(i) all buildings have been constructed having appropriate regard to existing ground conditions or that
these would have no unusual effect on building costs, property values or viability of any
development or existing buildings;

(@iii)  all the building services (such as lifts, electrical, gas, plumbing, heating, drainage and air conditioning
installations and security systems) and property services (such as incoming mains, waste, drains,
utility supplies, etc) are in good working order without any defect whatsoever;

@iv)  roads and sewers serving the property have been adopted and that the property has all necessaty
rights of access over common estate roads, paths, corridors and stairways and to use common
parking areas, loading areas and other facilities;

) there are no environmental matters (including but not limited to actual or potential land, air or water
contamination, ot by asbestos or any other harmful or hazardous substance) that would affect the
property, any development or any existing buildings on the property in respect of which the Services
are provided or any adjoining property, and that we shall not be responsible for any investigations
into the existence of the same and that you are responsible for making such investigations;

(vi)  any building, the building services and the property services comply with all applicable current
regulations (including fire and health and safety regulations);

(vii)  the property and any existing building comply with all planning and building regulations, have the
benefit of appropriate planning consents or other statutory authorisation for the current use and no
adverse planning conditions or restrictions apply (which includes, but is not limited to, threat of or
actual compulsory purchase order);

(vii)  appropriate insurance cover is, and will continue to be, available on commercially acceptable terms
for any building incorporating types of construction or materials which may pose an increased fire
or health and safety risk, or where there may be an increased risk of terrorism, flooding or a rising
water table;

(ix)  items of plant and machinery that usually comprise part of the property on an assumed sale are
included in the property but items of plant and machinery that are associated with the process being
carried on in the property or tenants trade fixtures and fittings are excluded from the property; and

(x) in reflecting the development potential of any property, that all structures will be completed using
good quality materials and first class workmanship.

Structure

9.10 We will not carry out a structural survey of any property nor will we test services. Further, no inspection
will be made of the woodwork and other parts of the structures which are covered, unexposed or
inaccessible. In the absence of information to the contrary, the valuation will be on the basis that the
property is free from defect. However, the value will reflect the apparent general state of repair of the
property noted during inspection, but we do not give any warranty as to the condition of the structure,
foundations, soil and services. Our report should not be taken or interpreted as giving any opinion or
warranty as to the structural condition or state of repair of the property, nor should such an opinion be
implied.
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9.11 If we give the age of a building in our report, this will be an estimate and for guidance only.
Measurements
9.12 Where we are required to measure a property we will generally do so in accordance with the Royal

Institution of Chartered Surveyors (“the RICS”) Code of Measuring Practice. However, you should
specifically note that the floor areas contained in any report we may publish are approximate and if
measured by us will be within a 3% tolerance either way. In cases where the configuration of the floor
plate is unusually irregular or is obstructed, this tolerance may be exceeded.

9.13 We will not be able to measure areas that we are unable to access. In these cases we may estimate floor
areas from plans or by extrapolation. Where we are required to measure land or site areas, the areas will be
approximate and will be measured from plans supplied or from Ordnance Sutvey plans. They will not be
physically checked on site.

9.14 The areas we report will be appropriate for the valuation purpose, but should not be relied upon for any
other purpose.

Planning and Statutory Regulations

9.15 Unless specifically instructed in writing to make formal searches with local planning authorities, we shall
rely in the provision of our Services on the information provided informally by the local planning authority
or its officers. We recommend that your lawyers be instructed to confirm the planning position relating to
the property and review our comments on planning in the light of their findings.

9.16 We may consider the possibility of alternative uses being permitted. Unless otherwise notified by you in
writing, we shall assume that the property and any existing buildings comply with all planning and building
regulations existing uses have the benefit of appropriate planning consent or other statutory authorisation,
and that no adverse planning conditions or restrictions apply.

Tenure and Tenancies

9.17 We will not inspect title deeds and we will therefore rely on the information supplied as being correct and
complete. In the absence of information to the contrary, we will assume the absence of unusually onerous
restrictions, covenants or other encumbrances and that the property has a good and marketable title.
Where supplied with legal documentation, we will consider it but we will not take responsibility for the legal
interpretation of it. Unless agreed we will not obtain information from The L.and Registry.

9.18 You should confirm to us in writing if you requite us to read leases and if so, provide all the relevant
documentation within a reasonable time for consideration bearing in mind the date for receipt of our
report. You should not rely upon our interpretation of the leases without first obtaining the advice of your
lawyers.

9.19 We will take into account any information that you provide concerning any tenants’ improvements.
Otherwise, if the extent of tenants’ alterations or improvements cannot be confirmed, we will assume that
the property was let with all alterations and improvements evident during our inspection (or, in the case of
valuation without inspection, as desctibed within the information that you provide).

Covenant

9.20 Our valuation will take into account potential purchasers’ likely opinion of the financial strength of tenants.
However, we will not undertake any detailed investigations on the covenant strength of the tenants. Unless
informed to the contrary by you, we will assume that there are no significant arrears and that the tenants are
able to meet their obligations under their leases or agreements.
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Other

9.21 Any plans we provide to you indicating the site of a property ate for identification only. We will rely on our
inspection and information that you provide in outlining the extent of each property, but you should not
rely upon our plans to define boundaries.

9.22 Where comparable evidence information is included in our report, this information is often based upon our
oral enquiries and its accuracy cannot always be assured, or may be subject to undertakings as to
confidentiality. However, such information would only be referred to where we had reason to believe its
general accuracy or where it was in accordance with expectation. In addition, we have not inspected
comparable properties.

9.23 For a recently completed development property, we will not take account of any retentions or outstanding
development costs. For a property in the course of development, we will reflect your advice on the stage of
construction, the costs already incurred and those still to be spent at the date of valuation, and will have
regard to any contractual liabilities.

9.24 We will not make any allowance in our Services for the existence of any mortgage or other financial
encumbrance on or over the property nor take account of any leases between subsidiaries.

9.25 Any appraisal figures provided will be exclusive of VAT whether or not the building has been elected.

9.26 We will not make any allowance in any appraisal advice provided for the expenses of realisation or any
taxation liability arising from the sale or development of the property.

9.27 Unless we have said otherwise in the Letter, each property will be valued individually; in the case of a
portfolio, we will assume that the properties would be marketed in an orderly way and not placed on the
market at the same time.

9.28 We will value in the local currency. If we are to report to you in another currency, unless we have agreed
otherwise we will adopt a conversion rate equivalent to the closing rate (“spot rate”) on the date of
valuation.

9.29 Our valuation does not make allowance either for the cost of transferring sale proceeds to another state, or

for any restrictions on doing so.

9.30 In instances where we are instructed to provide an indication of current reinstatement costs for fire
insurance purposes, this will be given solely as a guide without warranty. Formal estimates for insurance
purposes can only be given by a quantity surveyor or other person with sufficient current experience of
replacement costs.

10. REGULATED PURPOSE VALUATIONS

10.1 In circumstances where a valuation, although provided for a client, may also be of use to third parties, for
instance the sharcholders in a company (otherwise defined as a “Regulated Purpose Valuation” by the
RICS), the RICS requires us to state our policy on the rotation of the surveyor who prepares the valuation
and the quality control procedures that ate in place.

10.2 Irrespective of the purpose of the valuation, we will select the most appropriate surveyor for the valuation
having regard to his/her expertise and the possible perception that independence and objectivity could be
compromised where a valuer has held the responsibility for a particular client for a number of years. This
may result in us rotating the surveyor responsible for repeat valuations for the same client although we will
not do so without prior discussion with the client.

10.3 For all Regulated Purpose Valuations we are required by the RICS to state all of the following in our report:
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12.1.1

12.1.2

12.2

12.3

12.4

12,5

@) the length of time the valuer continuously has been the signatory to valuations provided to you for the
same purpose as the report, together with the length of time we have continuously been carrying out
that valuation instruction for you;

(i) the extent and duration of the relationship between you and us;

(iii) in relation to our preceding financial year the proportion of the total fees, if any, payable by you to our
total fee income expressed as one of the following:
® less than 5%; or

e if more than 5%, an indication of the proportion within a range of 5 percentage points;

(iv) where, since the end of the last financial year, it is anticipated that there will be a material increase in
the proportion of the fees payable, or likely to be payable, we shall include a further statement to that
effect in addition to (iii) above.

TERMINATION BY NOTICE

Unless a fixed period has been agreed, either party may terminate the instruction by giving 14 days’ notice
in writing to the other party.

In the event of termination by notice, you shall be obliged to pay forthwith all the fees accrued in relation
to the Services and work performed up to the date of termination (and any agreed abort fee) (the
"Termination Fees") plus any expenses or disbutsements incurred by us ot to which we ate committed at
the date of termination.

PROFESSIONAL LIABILITY

Subject at all times to the provisions in these Terms and Conditions and the Letter, we shall not be
liable to you in contract, tort (including negligence or breach of statutory duty), misrepresentation,
restitution or otherwise, arising in connection with the performance or contemplated performance of
the Services in respect of:

any direct loss of profit;

any indirect, special or consequential loss whatsoever howsoever caused including without limitation
(i) indirect loss of profit; (ii) loss of business; (iii) loss of goodwill; (iv) loss of use of money; (v) loss
of opportunity, and the parties agree that the sub-clauses of this clause shall be severable.

Subject at all times to the provisions in these Terms and Conditions and the Letter, we shall not be
liable to you in negligence for pure economic loss arising in connection with the performance or
contemplated performance of the Services.

You acknowledge and agree that the exclusions contained in Clause 12.1 are reasonable in all the
circumstances and that you have had the opportunity to take independent legal advice.

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

Save in respect of third parties directly instructed by us and not on your behalf, we shall not be liable for
the services or products provided by other third parties, nor shall we be required to inspect or supervise
such third parties, irrespective of the third party services or products being incidental to or necessary for
the provision of our Services to you.
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12.6 Subject to the provisions in these Terms and Conditions and the Letter, our total aggregate liability
(including that of our partners and employees) to you in contract, tort (including negligence or breach of
statutory duty), misrepresentation, restitution or otherwise, arising in connection with the performance or
contemplated performance of the Services shall be limited to an aggregate sum not exceeding twenty times
the fee paid for each instruction accepted.

12.7 We shall be released from our obligations to the extent that performance thereof is delayed, hindered or
prevented by any circumstances beyond our reasonable control (examples being a strike, act of God or act
of terrorism). On becoming aware of any circumstance which gives rise, or which is likely to give rise, to
any failure or delay in the performance of our obligations, we will notify you by the most expeditious
method then available.

12.8 To cover any liability that might be incurred by us, we confirm that we will maintain professional indemnity
insurance through the Lloyds and company insurance market, so long as such insurance is available at
commercially acceptable rates and terms, with insurers of good standing and repute of not less than £10
million on an each and evety claim basis.

12.9 Our pricing structure has been established by reference to these limitations on our liability and our level of
professional indemnity insurance in respect of the Services we provide. If you feel that it is necessary to
discuss with us a variation in these levels, then please raise the issue with your client partner who will be
able to let you have proposals for a revised pricing structure to reflect the agreed level of our liability
and/or professional indemnity cover.

12.10  Responsibility for our valuation extends only to the party(ies) to whom it is addressed. However in the
event of us being asked by you to readdress our report to another party or other parties or permit reliance
upon it by another party or other parties, we will give consideration to doing so, to named parties, subject
to the following minimum fees:-

First Extended Party Second & Subsequent
Extended Parties

For the first £1m of reported value 0.075% 0.025% per party
Thereafter 0.035% 0.015% per party

These fees are exclusive of VAT & expenses (including the cost of readdressing the report) and are subject
to a minimum fee of £750. Should additional work be involved, over and above that undertaken to
provide the initial report, we may make a further charge although we will agree this with you before
commencing the work.

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

12.11  Whete you provide a copy of and/ot permit another party or patties to tely upon our valuation repott
without obtaining our express written consent (in accordance with clause 12.10 above), you agree to
indemnify us for any and all liability which arises from the use of or reliance upon our report by such
unauthorised party.

12.12 Save where we have consented to another party or other parties relying on the valuation report in
accordance with clause 12.10, where a valuation report is prepared or where we consent to a valuation
report being used for the purpose of a public offering in accordance with any stock exchange listing rules,
you agree to indemnify us for any liability whatsoever that we have to any party or parties which exceeds
our aggregate cap on liability (teferred to at clause 12.6) which atises from their use and/or reliance on the
valuation report.
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13. QUALITY OF SERVICE

13.1 Our valuation procedures are certified as ISO9001:2000 compliant.

13.2 All our valuation reports are signed by an Equity Partner of the Firm whose responsibility it is to ensure
that all relevant quality control procedures have been complied with. In particular, for valuations of
properties with an individual value of £20m or over, the valuer is required to present and explain his
methodology to another member of the Valuation Advisory Team unconnected with the instruction and
who is a Partner of the Firm.

13.3 While we seek to provide high quality Services, if a client has cause for complaint we have a standard
complaints procedure, a copy of which is available on request. This is in accordance with requirements of
the Royal Institution of Chartered Sutveyors.

14. DATA PROTECTION

14.1 We (including any of our international partnerships, group companies and affiliated organisations) are a
data controller of all personal data collected during the provision of the agency services. We shall use such
personal data and information we obtain from other sources for providing the agency services, for
administration and customer services, for marketing and to analyse your preferences. We may keep such
personal data for a reasonable period for these purposes. We may need to share personal data with our
service providers and agents for these purposes. We may disclose personal data in order to comply with a
legal or regulatory obligation and you may request, in writing and upon payment of a fee, a copy of the
details held about you by us.

14.2 To help us to make credit decisions about you, to prevent fraud, to check identity and to prevent money
laundering, we may search the files of credit reference agencies and we may also disclose details of how you
conduct your account to such agencies.

14.3 We may share personal data within our international partnerships, group companies and affiliated
organisations and with our business partners for marketing purposes, which may be to countries or
jurisdictions which do not provide the same level of data protection as the country in which you are based,
or we may send you and your employees information about other organisations' goods and services. We or
any business partners may contact you and your employees, directly or via our agents, by mail, telephone,
fax, email, SMS or other electronic messaging service with offers of goods and services or information that
may be of interest. By providing us with your or your employees' personal data (whether that data is
deemed sensitive or not) including fax numbers, telephone numbers or email addresses, you and your
employees consent to being contacted by these methods for these purposes.

15. MONEY LAUNDERING REGULATIONS

15.1 You are aware that legislation, including the Proceeds of Crime Act 2002, Money Laundering Regulations
2003 and related guidance as updated from time to time, has imposed on us obligations for mandatory
reporting, record keeping and identification procedures. We may be required to verify certain particulars of
our clients and may need to ask you to assist us in complying with such requirements. Where such
information is requested, you will provide such information promptly to enable us to proceed to provide
our Services. We shall not be liable to you or any other parties for any delay in the performance or any
failure to perform the Services which may be caused by our duty to comply with such requirements.

16. FREEDOM OF INFORMATION

16.1 Where you are a public authority for the putposes of the Freedom of Information Act 2000 (the "Act"),
you shall notify us within five business days of receiving a request pursuant to the Act requesting

10
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information which relates to the business arrangements between us and you and/or any information we
have provided to you at any time. In recognition of the fact that we may be providing you with genuinely
confidential or commercially sensitive information, you agree to consult us and seck our views on all such
requests prior to making a decision on whether any information should be publicly disclosed.

17. ELECTRONIC COMMUNICATIONS

17.1 We may communicate with each other by electronic mail, sometimes attaching electronic data. By
consenting to this method of communication, we and you accept the inherent risks (including the security
risks of interception of, or unauthorised access to, such communications, the risks of corruption of such
communications and the risks of viruses or other harmful devices). In the event of a dispute, neither of us
will challenge the legal evidential standing of an electronic document and our system shall be deemed to
be the definitive record of electronic communications and documentation.

18. CONFIDENTIALITY AND INTELLECTUAL PROPERTY

18.1 We owe our clients a duty of confidentiality. You agree, however, that we may, when required by our
insurers or other advisers, provide details to them of any engagement on which we have acted for you, and
that we may also disclose confidential information relating to your affairs if required to do so for legal,
regulatory or insurance purposes only.

18.2 Both parties agree never to disclose sensitive details of transactions or our advice without the other’s
consent. Unless we are expressly bound by a duty of confidentiality which otherwise overrides this, both
parties shall be entitled to mention to third parties (e.g. in the course of presentations, speeches or pitches)
and/or publish (e.g. in brochutes, marketing or other written material) that we provide out setvices to you.

18.3 We shall provide the Services to you only for your sole use and for the stated purpose. We shall not be
liable to any third party in respect of our Services. You shall not mention nor refer to our advice, in whole
or in part, to any third party orally or in annual accounts or other document, circular or statement without
our prior written approval. The giving of an approval shall be at our sole discretion.

18.4 We will not approve any mention of our Services unless it contains sufficient reference to all the special
assumptions and/or limitations (if any) to which our Setvices are subject. For the avoidance of doubt our
approval is requited whether or not we are referred to by name and whether or not our advice is combined
with others.

18.5 We may make the approval of any mention of our Services, or re-address to third parties our Services,
subject to the payment of an additional fee to cover additional work and professional liability.

18.6 All intellectual property rights (including copyrights) in the documents, materials, records, data and
information in any form developed or provided to you by us or otherwise generated in the provision of
our Services shall belong to us solely.

19. THIRD PARTIES RIGHTS AND ASSIGNMENT

19.1 No term of the Letter or these Terms and Conditions is intended to confer a benefit on or to be
enforceable by any person who is not a party to the same. The application of the Contracts (Rights of Third
Parties) Act 1999 is expressly excluded.

19.2 We shall be entitled to assign or transfer this contract and any rights and obligations arising from it to any

party which comprises of substantially the whole of our business, including any limited liability partnership,
by giving appropriate notice.

1
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19.3 Subject to clause 19.2 above, neither party shall be entitled to assign this contract or any rights and
obligations arising from it without the prior written consent of the other, such consent not to be
unreasonably withheld.

20. GENERAL

20.1 If any provision of the Terms and Conditions is found by any court, tribunal or administrative body of
competent jurisdiction to be wholly or partly illegal, invalid, void, voidable, unenforceable or unreasonable
it shall to the extent of such illegality, invalidity, voidness, voidability, unenforceability or unreasonableness
be deemed severable and the remaining provisions of the Terms and Conditions and the remainder of such
provision shall continue in full force and effect.

20.2 Failure or delay by us in enforcing or partially enforcing any provision of these Terms and Conditions shall
not be construed as a waiver of any of our rights under these Terms and Conditions.

20.3 The Letter and these Terms and Conditions shall be governed by and be construed in accordance with

English law. Any dispute arising out or in connection with the Services shall be submitted to the exclusive
jurisdiction of the Courts of England and Wales.

12



14 August 2007| 80

iy CUSHMAN &
25 WAKEFIELD
STILES & RIABOKOBYLKO



| M OSCOW RESEARCH FORUM

OFFICE BUILDING CLASSIFICATION

1. This Classification is adapted to modern office stock (Class A, Class B+, Class B-) only.

2. Building to be classified as Class A, Class B+ or Class B- should meet all relevant criteria
apart from 1 “Must” criterion and 4 “Optional” criteria. All buildings which do not meet the
above parameters are classified as Class C buildings.

Class A Class B+ Class B-
1. BUILDING SYSTEMS

1.1. BMS (Building Management System)

must ‘ optional ‘ not applicable

1.2. HVAC (Heating Ventilation and Air-Conditioning)

HVAC system that provides cooling,
heating and humidity control within HVAC
individual premises

must must ‘ optional

1.3. HVAC capacities

Capacity to provide 24-hour cooling in server rooms. Temperature in office areas 22-23 C°, +/- 1C°. Fresh air supply 60
m’ per hour per 10 m” of office rentable space according to planned occupancy

must \ recommended | not applicable

1.4. Modern fire security system

must ‘ must ‘ must

1.5. Elevators

Modern elevators for 3-storey

Modern high quality speed elevators of major international brands buildings and higher

must must must

1.6. Maximum waiting time of lifts around 30 seconds

optional \ not applicable not applicable

1.7. Power supply

Two independent sources of power supply with automatic change-over or a diesel generator power supply system
emergency back-up (power supply should be minimum 70 VA of the one-time electric load per 1 m” effective office
space), UPS for emergency systems

must ‘ optional ‘ optional

1.8. Security system

Modern security system and access
control (CCTYV at all entrance points and CCTYV at all entrance points, 24-hour security personnel
parking, electronic card access, 24-hour Recommendation: Electronic card access
security personnel)

must must ‘ must
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Class A Class B+ Class B-
2. BUILDING STRUCTURE
2.1. Clear ceiling height 2.7-2.8 m and over
must ] optional \ optional

2.2. Layout

Open floor plates, efficient layout.
Regular column grid not less than 6X6

Open floor plates for the whole or more than 50% of office rentable area,
efficient layout

must

must optional

Recommendation

Distance from windows to columns not
less than 4 m at least for 90% of usable
area. Floor plate not less than 1,000 m’
and regular column grid 8X8 or 9X9 are
more efficient

2.3. Floor depth

Floor depth not more than 18-20 m from window to window. Not more than 9-10 m from window to floor plate core,
12 m — for buildings with non-regular forms and atriums

optional ’ optional ‘ optional
2.4. Loss factor. Building loss factor not exceeding 12%
must | optional \ optional
Loss factor= ] — usable area «100%
rentable area
Areas are calculated according to BOMA standards
2.5. Load bearing capacity not less than 400 kg/ m* and more
must ’ optional optional

2.6. Fit-out of common areas and facade finishing

High quality materials used in fit-out of
common areas and facade finishing

Quality materials used in fit-out of common areas and facade finishing

must must \ must
2.8. Raised floors
Building is designed for full value raised floor installation
must* not applicable \ not applicable

* Optional for buildings delivered
before 2005

2.9. Lightning & window grid

Modern high quality windows providing ample (good) natural lighting, rational window grid

optional optional optional
C BR E NOBLE ||||||I| CUSHMAN & JONES LANG
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3. LOCATION

3.1. Location

Good building location, absence of objects that can have negative impact on a building image nearby (for example
functioning industrial buildings, cemeteries, dumps, prisons, etc.)

must ‘ optional ‘ not applicable

3.2. Transport access

Convenient vehicle and public transport access, i.e. 10-15-minute walk from the nearest metro station or an adequately
organized shuttle-bus service

must ‘ optional ‘ optional

4. PARKING

4.1. Parking type

Underground parking or multilevel

parking with covered way to the Organized secured parking
building. Surface guest parking

must must must
Recommendation Recommendation: Underground parking for newly built buildings

Convenient pass for cars to parking

4.2. Parking ratio

Parking ratio for buildings:

1) within the Garden Ring — not less than 1 space per 100 m? of leasable area (1/100);

2) outside the Garden Ring, within the Third Ring Road — not less than 1/80;

3) outside the Third Ring Road and within 10 km from MKAD (along-track direction to the city center) — not less than
1/60;

4) 10 km from MKAD (along-track direction to the city center) and further — 1/30-40 or more

optional ‘ optional ‘ optional

S. OWNERSHIP

5.1. Single ownership (the building is not sold by floors or blocks to different owners)

must \ not applicable \ not applicable
5.2. Transparent ownership structure
optional ‘ optional ‘ optional
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6. PROPERTY MANAGEMENT & SERVICES

6.1. Property management

Professional property management
company with not less than 5 buildings
under management (not less than 5,000
m? each) or with relevant international
experience

Well-organized property management

must

must must

6.2. Telecom providers

At least two independent high quality telecom providers in the building

must

must optional

6.3. Lobby

Efficiently organized reception area appropriate to building size, providing convenient access to the building

optional

optional not applicable

6.4. Amenities

Professionally organized staff cafeteria
adequate to building size and population
and at least two more amenities in the
building (ATM, news agency, dry-
cleaning, shops, etc). Infrastructure
nearby should be considered

Staff cafeteria and other amenities in the building (ATM, news agency, dry-
cleaning, shops, etc). Infrastructure nearby should be considered

must

must must
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