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“Nei..d Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.2021

MOSALARKO JSC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu /} % ﬁ" @ l}
] v
N°1012330/1121 numarah Degerleme Raporu J T a ik 2021

ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI “ALGYO” (“isveren”) ve “Nexia Pacioli
Consulting” LLC (“Yuklenici”) arasindaki N°82/KO/21 sayi ve 19.11.2021 tarihli hizmet s6zlesmesine
istinaden, Yiklenici MOSALARKO JSC (“Sirket”) hisselerinin 30.09.2021 tarihi itibariyle rayi¢c degerini
tespit etmigtir:

Aragtirma konusu: MOSALARKO JSC’'nin hisse sermayesinin %100’Uni temsil eden 1000 adet adi, ada
yazil, senetsiz hisse (1-02-08635-H sayili ihracin 13.04.2012 itibariyle tescil sayisi).

Hedef: calisma Konusunun rayi¢ degerinin belirlenmesi.
Degerleme tarihi: 30.09.2021

Yiiklenicinin 30.09.2021 itibariyle elinde bulunan bilgilerle yaptigi, asagida sunulan hesaplamalara gére,
MOSALARKO JSC hisselerinin %100 hisse sermayesinin yaklasik rayic degeri':

1 185 240 000 Ruble
(Bir milyar yiiz seksen bes milyon iki yiiz kirk bin Ruble)
Olup 16 289 536 ABD Dolarina karsilik gelmektedir’.

30.09.2021 itibariyle ¢alisma konusunun rayi¢ degeri hakkinda yapilan nihai hesaplamalar, asagidaki
tabloda verilmistir (bkz. Tablo 1):

Tablo 1. 30.09.2021 itibariyle galisma konusunun rayi¢ degerinin hesaplanmasi

m Gosterge Maliyet Yaklagimi

oo . - " X : TR

1 Sirketin %100 hisse sermayesinin yaklagim gergevesinde belirlenen rayi¢ degeri (bin 1185 240
Ruble)

2 | %100 hisse portféyi {(bin adet) 1000
Sirketin %100 hisse sermayesi i¢indeki 1 adet hissenin, yaklasim gercevesinde

3 . . . 1185 240
belirlenen degeri (Ruble)

4 | Sirketin degerlendirilen 6z sermaye hisse sayisi 1000

5 Sirketin degerlendirilen 6z sermaye hisselerinin, denetim eksikligi ve 1 185 240
pazarlanabilirlik indiriminden &nceki rayi¢ degeri (bin Ruble)

6 | Denetim eksikligi indirimi (%) %0,00
Sirketin degerlendirilen 6z sermaye hisselerinin, pazarlanabilirlik eksikligi

700 .. . . o i 1185240
indiriminin kullaniimasindan &nceki rayi¢ degeri (bin Ruble)

8 | Pazarlanabilirlik eksikligi indirimi %0,00
Sirketin degerlendirilen 6z sermaye hisselerinin, pazarlanabilirlik eksikligi indirimi

9 “ . . . 1185 240
kullanildiginda hesaplanan rayig¢ degeri (bin Ruble)

10 | Sirketin degerlendirilen 6z sermaye hisselerinin rayic degeri (bin Ruble) 1185 240

Kaynak: Yiiklenicinin hesaplamalari

Yiiklenici, MOSALARKO JSC hissglerinin rayic degerini belirlemek igin maliyet yaklagimi, net varlik degeri
yontemini kullanmistir.

30.09.2021 itibariyle Sirket varl
2).

in hesaplamalar, agagida verilmistir (bkz. Tablo

o, AN INGILIZCEUEN TURKCEYE TERC |’irfh
A TARAFIMDAR YAPILMISTIR

n
bl YEMINLI TERCY '}a / /

R A
! KDV'ye tabi degildir (Rusya Federasyonu Vergikanwsiu, Madde 149, c. 12 1. 2).
z Rusya Bankasi'nin 30.09.2021 tarihli resmi d6viz kuruna gére (72,7608 RUB/USD).



/11715 NYHEO

u.nﬂu /I MYADZE3L NNINSA
M_ — 1 ULSIWTIYA NYQWIvEYL
P2 B ISIWND¥IL IATTNENL NIOTIZNION]
-
P
==
LID[DUWIDIADSAY UIUIIUBPINA 14311B11q 13X418 HDUAD)
ovz s8I 1 L1£6901 '18% €285 STT dYINYVYA 1IN
- 96Z 0¢ 0 9'vT1% 96L 0T Jefdioq 1|3pea esnj wejdoy
- 96/ 0T 0 9vT% 96/ 02 Liejdesay Siog
4D}310q 112poA DSIY
5 €L6S 0 Y% €L6S 1e)5loq 1japea unzn wejdo|
- €/6S 0 % €168 Nn210q 13J9A SlWuaR1I3
Appi10q l|apoa unzn
¥v1dy09
= 6002127 LTL6901 0'00T% ¢6¢C T Jepjilea wejdoy
= ¥7¢s 01 TIT- S'L% S€9 0T Jepjipiea ued wepdoy
- €9 0 v'0% €9 Sequwaq
BJUOS UBPyIp|LIeN IS Jepedele ynsnp iB1jIse|o |Isyel €18¢ TIT- 1'2% vZ6 ¢ liedesay yesely
) LL0L 0] 0's% LLOL JepjijJen Jo8apso apyeu aA IEeN
ADPYILIDA 1IDD)
- S8y T0Z T 8786901 S'26% LS9 TET Jepjtlzea ueAew|o 1ied> wejdo)
BJUOS USPINPINSNP LEP|IjJeA 134aA Sjwulja1a i
epuiwesdey Isewue|isiey uliedioq ydné S bee vI- Tot% a8Vl HepjijJen [319A Siwud|a13
Jndiwue|desay esuAe La3ap uluiseulq syo 6EVTOZT L9T¥80 T v'78% 2T LTT 1epjijJeA 1ges
AopjilapA UDADWIO 1IDD)
AV DIITYVA
ewepjtdy 1980p SiAey ewejieAy hed piaputd) 11333q J949a 984931500

2Anjeq wejdo)

(319ny u1q) Isawua)I3q UIuIAZIP 13U uluLefIleA 3XIS BjALeqI TZ0Z60°0€ "2 O|qeL

1202°21°90 *Yyuel ‘TZIT/0EETTOT, N :ON ‘niodey awapagaq epunpiey L3Fp SiAes UIULIBIRSSIY DST ONYVIVSON

21 Sunnsuo) jjoided exoN,,




“Nes.. Pacioli Consulting” LLC

MOSALARKO JSC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu,

No: N°1012330/1121, %%gh‘aﬁ;:g;g 0

1200 630 663 Rubledir (16 501 065USD).
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17 Aralik 2021

Sirketin temel varhklarinin degeri (miilkiyet hakki gergevesinde sahip olunan ofis binasinin bir kismi,
yeralti otoparki) gelir ve piyasa yaklagimlarinin yardimiyla belirlenmigtir ve degerleme tarihi itibariyle

Sirketin temel varliklarinin degerleme sonuglari agagidaki tabloda verilmistir (bkz. Tablo 3).

Tablo 3. 30.09.2021 itibariyle Sirketin ticari gayrimenkuliiniin ve yeralti
otoparkinin rayi¢ degerinin belirlenmesi

Yaklagim
Gosterge ;
Gelir Piyasa Maliyet
Ticari gayrimenkuliin rayic degeri, RUB (KDV dahil) 1256413 642 1442721909 | Uygulanmadi
Yaklagimin agirhig 0,50 0,50 0,00
Yeralti otoparkinin rayic degeri, RUB (KDV dahil) Uygulanmadi 91 189 020 | Uygulanmadi
Yaklagimin agirhig 0,00 1,00 0,00

Ticari gayrimenkuliin nihai yuvarlatilmis rayic degeri, RUB
(KDV dahil)

1349567 776

Yeraltt otoparkinin nihai yuvarlatilmis rayi¢ degeri, RUB

91 189 020
(KDV dahil)
Temel \iafhklarm toplam yuvarlatilmis rayi¢ degeri, RUB 1 440 756 796
(KDV dahil)
Temel varhiklarin toplam yuvarlatilmig rayic degeri, RUB 1 200 630 663

(KDV harig)

Kaynak: Yiiklenicinin hesaplamalan

isbu Degerleme Raporu, Uluslararasi Degerleme Standartlarina gére hazirlanmigtir.

“Nexia Pacioli Consulting” LLC

Genel Midar Yardimcist

TARAFIMDAN YA DI

lvanov A,

INGILIZCEDEN TURKCEVE '&';?kr;gi'u.uas']i
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MOSALARKO ISC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.20
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“Nexia Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayic degeri hakkinda Degerleme Raporu, No: N°1012330/1121 Tarih 06 12.2021

1. DEGERLEME KONUSUNUN TANIMLANMASI ‘S / 4
1.1. DEGERLEME KONUSU HAKKINDA BILGILER 1 7 Aralii 2028
Sirketin temel varhgi Marksistskaya Sokagi, No: 16 Moskova adresinde bulunmaktadir.

S6z konusu gayrimenkul, toplam alani 7 759,8 m? olan binanin bir kismini olugturmaktadir:

e idari ve ofis bolimleri 6 345,9 m?;
e Yeralti otoparki: 46 arag kapasiteli.

S6z konusu gayrimenkuliin alani 1 746 m*dir ve kadastro numarasi 77:01:0002024:5 olan parselde
yer almaktadir.

1.2. ANA GAYRIMENKUL HAKKINDA BiLGILER
Calisma icin asagidaki belgelerin kopyalarn teslim edilmigtir:

e Tapu Midirliglinden tescil bilgileri

e 11.01.2021 itibariyle kadastral deger hakkinda bilgiler
e Arazi kiralama bilgileri

e Bina hakkinda teknik bilgiler

1.3. MULKIYET HAKLARI, GAYRIMENKULUN OZELLIiKLERi HAKKINDA BILGILER
Arazi

S6z konusu gayrimenkul, MOSALARKO JSC tarafindan kiralanmig bir arazinin iizerine inga edilmisgtir.
Asagida arazi hakkinda 6zet bilgiler verilmigtir (bkz. Tablo 4).

Tablo 4. Arazi hakkinda bilgiler

Ozellikler

Kadastro numarasi 77:01:0002024:5

Konum Marksistskaya Sokagi, No: 16 Moskova

Belge N°M-01-002625 say! ve 04.06.1995 r. tarihli arazi kiralama s6zlegmesi

Kiralama siiresi 49 yil

Kiralayan Moskova Valiligi

Kirac MOSALARKO JSC

Toplam alan, m’ 1746,0
Kaynak: Sirket bilgileri

Gayrimenkul

Gayrimenkul MOSALARKO JSC miilkiyetinde olup agagida 6zet bilgiler verilmigtir (bkz. Tablo 5).
Tablo 5. Mal sahibi hakkinda bilgiler

Gosterge [ Ozellikler
Adi MOSALARKO JSC
Konum / Posta adresi Marksistskaya Sokagi, No: 16 Moskova
TIN/CRR (Vergi No/ikamet No) ~7704127969 / 770901001
PSRN (Tescil No) 1027739894423, tahsis tarihi: 26.12.2002 r
; Kaynak: Sirket bilgileri
S6z konusu gayrimenkul isyaki olarak: u]lamlmaktadlr Denetim bir uzman tarafindan

gergeklestirilmigtir. Gayrimenkuliin tografla a "gldawerllmlstlr

INGILIZCEBEN TURKCEYE TERCUMESS

TARAFIMDAN YAPILA IS}S‘ /
d .’; i
v

YEMINLI TEBLUNAN
ORHANlnﬁ




“New.a Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.2021

Gayrimenkuliin fotograflar

Fotograf 3. Ofis

i Fotograf 6. Ofis
8 GILIZCEDEN TURKCEYE TERCUMESI



“Nexia Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.2021

Fotograf 9. Merdiven Fotograf 10. Otopark

Fotograf 12. Otopark

: t\ INGILIZCEDER sUXKCEYE TERCIIM

YEMINLI TEHA!
ORHANE



“Nexia Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayic degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.2021

2. 2021 YILININ 3. CEYREG iCiN MOSKOVA’DA OFiS PAZARLAMA RAPORU? ,
Wl® ) f
Moskova’da 2021 yilinin 3. Ceyregi i¢in ofis gayrimenkulleri pazarinin ana Lestehﬁ&ﬁr%.‘? &

verilmigtir (bkz. Tablo 6).

Tablo 6. Temel géstergeler. Dinamikler

Temel Gostergeler 2019 3. Ceyrek | 2020 3. Ceyrek | 2021 3. Ceyrek

Toplam stok, milyon m*: 18,6 18,8 19,4
A Sintfi 4,3 4,44 4,9
B Sinifi 14,2 4,4 14,5
Yeni arz, bin m*: 226,6 115,2 497,6
A Sinifi 100,6 443 394,7
B Sinifi 126,0 70,9 102,9
Satin ahnan ve kiralanan alan hacmi, bin m?: 1286 887 1126
Bosluk orani %: - - -

A Sinifi 11,7 11,7 10,8

B Sinifi 6,1 6,1 5,8

Talep edilen agirhkh ortalama kira bedeli, RUB/mZ/y|I*: 18 426 18 946 23710
A Sinifi 26 683 26611 28 314
B Sinify 14 277 15 277 19 876

* [sletme masraflari ve KDV harig¢

Kaynak: Colliers ve Knight Frank tarafindan saglanan bilgiler

2021in ilk Gg ceyreginde elde edilen sonuglara gére, Moskova’'nin yiksek kaliteli ofis stoku 19,4
milyon metrekareye ulagmig durumdadir. Ayrica, 2021’in 3. Ceyreginde hizmete giren ofis binasi
hacmi 51.000 metrekare olup 2021’in ilk yarisinda hizmete giren binalarla yilin su zamanina kadar
toplam 497.600 metrekare yapmaktadir.

Yeni ofis stoku dort gayrimenkulin hizmete girmesiyle ortaya ¢ikmigtir: Bolshevik, Etap 1l (17.300 m?
Briit Kiralanabilir Alan), Galaktion (17.200 m” Briit Kiralanabilir Alan), Smolenskiy Pasaji, Etap Il
(15.700 m? Briit Kiralanabilir Alan) ve Elektrolitny Caddesi No 16/10’daki i merkezi (1.100 m? Briit
Kiralanabilir Alan).

Biiyiik ofis birimlerinin olmayisi, 2021 3. Ceyreginde bos alanlarda hafif bir azalmaya neden olmugtur
(-0.1 p.p.). Pazardaki mevcut stoku, kiracilar arasinda daha az ragbet goéren kigiik tesisler
olusturmaktadir (ortalama biiyiikliik 500 m?).

Ofis Stoku

Moskova’da 2021 yilinin 3. Ceyregi icin ofis gayrimenkulleri pazarinin ana gostergeleri asagida
verilmistir (bkz. Sekil 1).

INGILIZCEDEN TUKKCEYE TERCUMES
TARAFIMOAN mmmusm\; o

3 Kaynak: Colliers ve Knight Frank tarafindan saglanan bilgiler.



“Nexia Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayic degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.2021

” =

Sekil 1. Moskova’da sinif ve alt pazara gore ofis t\p}d%la%mg% &4
151 Fiteh 2 4

H ;Irvside BR
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Kaynak: Colliers tarafindan saglanan bilgiler

Hizmete giren biylik hacme karsin, yeni tesislerin yalmzca %23'0 spekiilatif stok piyasasina
eklenmistir. 2021 sonu itibariyle 366,000 m? ofis alaninin hizmete girmesi beklenmektedir; ancak,
tamamlanma tarihlerinin ertelenmesi s6z konusu olabilir. Tamamlanacak ana projeler arasinda
Belorusskaya metro istasyonu yakinindaki A sinifi is merkezi AFI 2B (40.000 m? Briit Kiralanabilir Alan)
ve Botanicheskiy Sad bélgesindeki A sinifi i kompleksi Park Huaming (50.000 m” Briit Kiralanabilir
Alan) sayilabilir.

Onumizdeki yil, toplam kiralanabilir alani 667.600 m” olan 10 adet is merkezinin hizmete agilmas
planlanmaktadir. 2022 yilinin en biytik 3 projesi, Moscow-City (MIBC) 15 numaradaki Grand Tower
(232.000 m? Briit Kiralanabilir Alan), Butyrskaya bolgesindeki Ostankino Business Park (97.000 m?
Brut Kiralanabilir Alan) ve Moskova’nin batisinda Solntsevo ve Zarechye holgeleri arasinda yer alan
Skolkovo Park’tir (88.500 m? Briit Kiralanabilir Alan).

Moskova’da 2021 yilinin 3. Ceyregi icin ofis gayrimenkulleri pazarinin ana goOstergeleri asagida
verilmistir (bkz. Sekil 2).

Sekil 2. Moskova’da ofis alanlarinin hizmete agilmasiyla ilgili dinamikler, %

,
)

Kaynak: Colliers tarafindan saglanan bilgiler

‘ Shciuzcesen HJRKCEYE T‘"[.LUMEKP o
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“Nexia Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.2021

Bogsluk Oranlari kﬁ L1($ %3% 2&‘4

Yilin basindan beri “A” sinifi ofislerdeki bosluk orani ytizde 1 puan azalarak %10,8’e kadar gerilemistir.
Hali hazirda yaklagsik 530 bin metrekare bos ofis alani bulunmaktadir. “B” sinifinda degisiklik %5,8
seviyesinde olup 0,3 yiizde puanina karsilik gelmektedir. 2020 sonuglarindan daha disiik olan toplam
bos alan hacmi 730 bin metrekareyi bulmaktadir. Bu gosterge dinamiklerinin faktérleri arasinda,
2021’in ilk yarisinda kiralama faaliyetlerinin seviyesinin yiiksek olmasi ve kiralama islemleri arasinda
yeni kiralama islemlerinin payinin artmasi ve boylece ofis emilim oraninin yikselmesi sayilabilir.
Ayrica, hizmete alinan tesislerin %85’inden fazlasinin, sirketlerin ihtiyaglari igin insa edilen projeler
oldugu, geriye kalan kisimda buyik bélimii bos olan Arkus IV projesinin (17.975 m?) basi gektigi
kicuk spekilatif bir parganin piyasaya sunuldugu da dikkate alinmalidir. Analistler 2021 sonunda bu
géstergede, “A” sinifinda %9,6-9,8 ve “B” sinifinda %5,1-5,3 seviyelerine kadar daha da yiliksek bir
disis beklemektedirler.

Moskova’nin is merkezlerindeki bogluk oranlari asagida verilmistir (bkz. Sekil 3).

Sekil 3. Moskova is merkezleri. Bogluk orani

Knace 8
10% «
5% 3l
6% *
3% -
o= 0% .
5%~
SEt . F%e 2%
. 4%
8% o 7%
99 s
9%. ST
5%.

Kaynak: Knight Frank tarafindan saglanan bilgiler

Kiralama Bedelleri

Moskova ofis piyasasindaki kira bedelleri artigi, son g ceyrekte her bir ¢eyrekte %2-3 civarinda

olacak sekilde seyretmis, bunun sonucunda 3. Geyrekte agirlikli ortalama kira bedeli 21.350

Ruble/m*/yil seviyesine ulasft Karsilastirma agisindan ayni bedel yilin baginda 19.121

inde en biiylik artisin gorildigi bashca alt pazarlar Merkezi I3
asidir,

\.*NGiLiLcm ‘{URK;EYETER(UMESL Pl
V' TARAFIMDAN YAPILMISTIR

RN YEMINLI TERGUM |
ST L4 DRHAN




“Nexia Pacioli Consuliting” LLC
MOSALARKO ISC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12. 2021

Sekil 4. Moskova’da ofis sinifina gotﬂura b%aelfbn

17 Arali 2021

Q1 Q2 Q3 Q4 Q) Q2 03 Q4 Q1 Q2 Q3 Q4 OF Q2 Q2 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 02 Q3 0+ 1 Q2 03
1038 3 2020

Class A

Class & i

Kaynak: Colliers tarafindan saglanan bilgiler

Kiralama Seviyeleri

Son {ic aydaki islem hacmi yaklasik 445.000 m® olup alti ayhk gdstergelerle birlikte 2021"in ilk Ug
ceyregi icin 1,1 milyon m? sonucunu vermektedir. 2021’in ilk G¢ geyregindeki islem hacminin 1,3
milyon m? seviyesine ulasmasiyla, bu durum Moskova ofis piyasasinin hali hazirda krizin Ustesinden
gelmis ve 2019 degerlerine yaklasmig durumda oldugunu teyit etmektedir.

2021’in ilk Ug ceyregindeki islemlerin %33’lG A sinifi gayrimenkullerle yapiimistir. Moskova’daki esnek
calisma alanlarinin yaklasik %10’u bir emlak danmsmani aracilifiyla kiralanmigtir. 2021%in ilk Gg
ceyregindeki talebin %30’a varan biyiik bir b&limi, bilgi teknolojileri sirketlerinden gelmektedir.
2021’in ilk Ug ceyreginde satin alinan toplam ofis hacmi 82.000 m? olup 2020’nin ilk li¢ ceyreginden
%30 daha disiiktiir. Talebi olugturan baglica sektdrler hala bankacilik, enerji Gretimi ve ingaattir.

Egilim ve Ongériiler

ilk 9 aylik toplam islem hacmi 1 milyon metrekareyi gegmis durumdadir. Bu nedenle, bu yilin sonunda
1,5 milyon metrekare seviyesinde bir sonu¢ beklemekteyiz ki bu, Covid dncesi dénemierdeki yillik
gostergelere karsilik gelmektedir. Yilin baginda piyasanin toparlanmak i¢in daha fazla zamana ihtiyaci
olacagini varsaymistik. Ancak bunun aksine sgirketler kriz yilini telafi etmek igin etkin bir sekilde
kapasitelerini yikseltmeye, dolayisiyla da ofis pazarinda talebi arttirmaya baglamis durumdadir.
Pandemi ayni zamanda cevrimici perakendecilerin ve pazaryerlerinin gelismesi igin itici bir gig
olusturmustur; bunu depo pazarindaki hizli biiyimenin yani sira, bu firmalarin ofis pazarindaki ylksek
pay! da géstermektedir.

Salgin hastalik durulurken, uzaktan calisma oranlari da yavag yavag diismektedir, ancak bu durum
aynl zamanda ig hayatinin ayrilmaz bir pargasi haline gelmistir: cogu sirket personelinin bir kismini
uzaktan calismaya ydnlendirmis veya ¢alisanlara haftanin/ayin birkag giintinde evden galigma olanagi
vermistir. Bu sekilde karigik caksma formatinin popdlerligi, 6zellikle bliylik kurumsal musterilerde
gorilen, esnek ¢alisma alanjarina Karsi artan ilgiden de anlagilmaktadir.
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“Nexia Pacioli Consulting” LLC
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ofis alani sikintisi, gelistiricileri planlanan projeleri zamaninda bitirmeye tegvik etmektedir. Bazi blytk - -
sirketler béliimlerini bir araya getirecek bir ofis binasi bulma ve bir merkez ofis organize etme
arayisinda olup mevcut is merkezlerindeki bos yer kithgi dikkate alindiginda, insa haﬂn?e[q'bdnéileggm
sorunun ¢dziimi igin bir potansiyel olusturmaktadir. Dolayisiyla, bazi ticari gelistirme sahalarinin
sahipleri, sirketlerin etkinlik alaninin getirdigi ihtiyaglarin yani sira, bireysel ihtiyaglara da cevap veren
kisiye 6zel projeler sunmaktadir.

Kapitalizasyon Orani

2021’in 2. Ceyreginde Ust sinif depo varliklari kapitalizasyon oranlarinin alt ucu, 2007 yilindan beri en
disiik degerine inen ortalama gostergeyle baglantili sekilde %10,0’dan %9,75’e digmustir. Ofis ve
perakende sektérlerinde 2021’in 2. Ceyreginde gerceklesen degisim kaydedilmemistir. Su anda
kapitalizasyon oranlari ofis gayrimenkullerinde  %9,0-%10,0 civarinda olup perakende
gayrimenkullerinde %9,5-%11,0 seviyesinde tutulmaktadir.

Unutulmamalidir ki kapitalizasyon oranlarinin ortalama araliginin belirlenmesi i¢in benimsenen
yaklasim, genel piyasa egilimlerini belirleme yonindeki istegi yansitmaktadir. Ancak mevcut piyasada,
ozellikle mali gosterge yelpazesinin ¢ok genis oldugu perakende ve ofis gayrimenkullerindeki
kapitalizasyon oranlari, belirlenen araliga gére esash gsekilde yukari ya da asagl degiskenlik
gosterebilir.

Ticari gayrimenkuller igin kapitalizasyon oranlarinin dinamikleri agagida verilmistir (bkz. Sekil 5).

5%
14%
13%

12%

8807

2006 2007 2008 2009 2010 2011 2012 2013 2014 20t5 2016 2017 2018 2019 2020 Inoa
2021

Kaynak: Knight Frank tarafindan saglanan bilgiler
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3.  GAYRIMENKULUN DEGERININ BELIRLENMESI
Gayrimenkullin degeri piyasa yaklasimi ve gelir yaklagimi ile belirlenmistir. 1 7 Aralg;{ 202‘

3.1. PiYASA YAKLASIMI iLE DEGER BELIRLEME

Piyasa yaklagimi, bir seyin degerinin, emsal nesneler igin satis analizi yapilarak belirlenebilecegini
varsayar ve yerine koyma ilkesine dayanir. Burada, potansiyel bir yatinmcinin bir seye, esdeger
faydaya sahip olan bir nesneye verecegi en diisiik bedelden daha fazla para 6demeyecegi
varsayllmaktadir.

Piyasa yaklagiminda tipik olarak kullanilan yontem, degerleme konusu seyin yerine benzer seyler
koymaktir.

Piyasa yaklagimt ile tespit edilen piyasa degeri 1 533 910 929 Rubledir (KDV dahil). Piyasa yaklagimi
kullanilarak elde edilen piyasa degeri agsagida sunulmustur (bkz. Tablo 7).

Tablo 7. Piyasa yaklagimi kullanilarak belirlenen piyasa degeri

Toplam alan, m Rayic deger, RUB (KDV dahil)
Ticari gayrimenkutl 6345,9 1442721909
46 araclik yeralti otopark: 1413,9 91 189 020

Kaynak: Sirket bilgileri, Yiiklenicinin hesaplamalari

3.2. GELIR YAKLASIMI iLE DEGER BELIRLEME

Gelir yaklagimi, mal sahipleri igin ileriye déniik pozitif nakit akigi olugturma potansiyeline dayanarak
bir seyin degerini belirler. Gelire dayali yéntemin temel hedefi, nesnenin degerini ileriye déniik nakit
akisinin temel gostergesi olarak belirlemektir.

Saticinin istege bagh nakit akisi ya da net nakit akigi gibi ekonomik faydalar ya sermayelestirilir ya da
indirgenir. Gelir yaklagimindaki temel ydntemler asagidaki sekildedir:

e indirgenmis nakit akigi ySntemi
e Kazanglarin sermayelestirilmesi ydntemi

Ozet olarak gelir yaklagimi kullanilarak elde edilen piyasa degeri 1 256 413 642 Rubledir (KDV dahil).
Ticari gayrimenkuliin gelir yaklagimi ile belirlenen piyasa degeri agsagida sunulmugstur (bkz. Tablo 8).

Tablo 8. Ticari gayrimenkuliin gelir yaklagimi kullanilarak belirlenen piyasa degeri

Ticari gayrimenkul 6 345,9 1256413 642
46 arachk yeralti otoparki 1413,9 Uygulanmamistir
Kaynak: Sirket bilgileri, Yiiklenicinin hesaplamalari

3.3. NiHAi DEGERIN BEL|RLENMESi

Calisma konusu gayri
yeralti otoparki) deger

(malkiyet hakki ¢ercevesinde sahip olunan ofis binasinin bir kismi,
iyasa yaklagimlan kullanilarak degerleme tarihi itibariyle (KDV dahil
8 USD) olarak belirlenmistir.

h
\ s
wh

“w INGILiZCEDEN TURKCEYE T rILUMEﬁ
. TARAFIMDANh-m_, R mj y
A N K YEMINLI TERL UMAN,

o, e N ORHAN B LG




“Nexia Pacioli Consulting” LLC
MOSALARKO JSC hisselerinin rayi¢ degeri hakkinda Degerleme Raporu, No: N°1012330/1121, Tarih: 06.12.2021

Tablo 9. 30.09.2021 itibariyle ticari gayrimenkuliiniin ve yeralti otoparklnm rayic
degerinin belirlenmesi

Yaklasim
Gosterge T =
Gelir | Piyasa
Ticari gayrimenkuliin rayi¢ degeri, RUB (KDV dahil) 1442 721909 1256 413 642 | Uygulanmadi
Yaklagimin agirhg 0,50 0,50 0,00
Yeralti otoparkinin rayi¢ degeri, RUB (KDV dahil) 91 189020 Uygulanmadi | Uygulanmadi
Yaklagimin agirligi 1,00 0,00 0,00
Ticari gayrimenkuliin nihai yuvarlatiimis rayi¢ degeri, RUB
(KDV dhil) 1349567776
Yeralt1 otoparkinin nihai yuvarlatiimis rayic degeri, RUB
1
(KDV dahil) 91189020
7 759,8 m2’lik ana gayrimenkuliin parcasi olan, degerleme
konusu gayrimenkuliin toplam yuvarlatilmig rayic degeri, 1440 756 796
RUB (KDV dahil)
7 759,8 m2’lik ana gayrimenkuliin pargasi olan, degerleme
konusu gayrimenkuliin toplam yuvarlatilmig rayic degeri, 1200 630 663
RUB (KDV harig)

Kaynak: Yiiklenicinin hesaplamalari
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Consulting Report on the fair value of shares of MOSALARKO JSC

Consulting Report N21012330/1121

In accordance with the Service Agreement N282/KO/21 dated 19.11.2021 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 30.09.2021:

Research subject: common registered uncertified shares in the amount of 1 000,
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: 30.09.2021.

The following calculations conducted on the basis of the information available for the
Contractor, as of 30.09.2021, the fair value of 100% share capital of MOSALARKO JSC in round
figures is':
1 185 240 000 RUB
(One billion one hundred and eighty-five million two hundred and forty thousand rubles),

which amounts to 16 289 536 dollars?.

The final calculations on the fair value of the Subject of study as of 30.09.2021 are given in the
table below (see Table 1).

Table 1. Calculation of the fair value of the Subject of study as of 30.09.2021

NS, Indicator Cost approach .
1 Fair value of 100% share capital of the Company determined within the approach, 1 185 240
ths. RUB
2 | 100% share portfolio in thousands of units 1 000
3 Value of 1 equity share in 100% share capital of the Company determined within 1 185 240
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 before lack of control and 1 185 240
marketability discouning, ths. RUB
6 | Discount for lack of control, % 0,00%
7 Fair value of evaluated equity stake of the Company before using the discount for 1 185 240
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 1 185 240
marketability, ths. RUB
10 | Fair value of evaluated equity stake of the Company, ths. RUB 1 185 240

The calculation of net asse

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.

value of the Company as of 30.09.2021 is given below

(see Table 2).
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Table 2. Determination of the net assets’ value of the Compal
Share in total

as of 30.09.2021, ths. RUB

Indicator Book value b Adjustment Fair value Comment
alance |
ASSETS

Non-current assets

Fixed assets 17272 824% 1084 167 1201 439 Value of the office building was calculated
separately

Deffered tax assets 14385 10,1% -14339 46| After deducting dwe’ﬂ:;;;fgfg o et of

Total non-current assets 131 657 92,5% 1069 828 1 201 485 -

Current assets

Cash and cash equivalents 7077 5.0% ] 7077 .

Accounts receivable 2924 2,1% -111 2813 Less debt with a low repayment probability

Inventory 634 0,4% 0 634 -

Total current t 10 635 7,5% -111 10 524 -

Total 142 292 100,0% 1069 717 1212009 -

LIABILITIES

Long-term liabilities

Deffered tax liabilitiy 5973 4.2% 0 5973 -

Total long-term liabilities 5973 4,2% [} 5973 -

Short-term liabilities -

Accounts payable 20796 14.6% 0 20 796 -

Total short-term liabilities 20 796 14,6% 0 20 796 -

NET ASSETS 115523 81,2% 1069 717 1185 240

Source: information of the Company, cxituiation of the Contractor
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The value of the core asset of the Company (part of the office building owned;ﬁz‘ eﬂﬁ%ﬁﬁ?oz‘
of the ownership, underground parking area) was determined with the help o om

and market approaches and as of the valuation date amounts to 1200 630 663 RUB
(16 501 065 USD).

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
underground parking as of 30.09.2021
Indicator F—— e e

| income market

Fair value of commercial real estate, [ )
| RUB (indl. VAT) A 1 256 413 642 B 1 442 721 909 | Not appllei!
| Approach significance 050 [ . 0,50 0,00
| Fair value of underground parking area . }

RUB (incl. VAT) ' .Not applied 91 189 020 | Not applied

Approach sianificance 0,00 1,00 0,00

Final fair value of commercial real estate

in rounded figures, RUB (incl. VAT) 1349 567 776

Final fair value of underground parking

area in rounded figures, RUB (incl. VAT) 91189 020
Total fair value of core asset in

rounded figures, RUB (VAT included) 1440 756 796

Total fair value of core asset in

rounded figures, RUB (VAT is not 1 200 630 663
lincluded) e . ——

Source: calculation of the Contractor

The current Consulting Report has been prepared in accordance with Interpational Valuation
Standards. L

Deputy General Director P i 4
“Nexia Pacioli Consulting" LLC Ivanov A.
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1.  DESCRIPTION OF THE SUBJECT OF VALUATION 17 Aralis 2021

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, 7 759,8 sq.m:

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

The estate object has an area of 1 746 sq. m., and located on a plot of land cadastral
number 77:01:0002024:5.

1.2. INFORMATION OF THE PRINCIPAL

Copies of documents were presented for work:

» Information about registration from the Supetrvisor;
o Information about cadastral value 11.01.2021;

o Contract of land lease;

e 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

Indicator Characteristics
Cadastral number 77:01:0002024:5
Location Bld. 16, Marksistskaya street, Moscow
Document Contract lease of land N2M-01-002625 dated 04.06.1995 r.
Lease 49 vears
Lessor Government of Moscow
Lessee MOSALARKO JSC
Total area, sa. m. 1 746,0

Source: information of the Company

The estate object

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

Table 5. Information about the owner

Indicator Characteristics
Name MOSALARKO JSC
Location / Post address Bld. 16, Marksistskaya street, Moscow
TIN / CRR 7704127969 / 770901001
PSRN 1027739894423 date of assiagnment 26.12.2002 r

Source: information of the Company
The estate object is working state. The inspection was performed by a specialist.
Photos of the object are g
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Photos of the object ‘1 7 Arail 202‘
v V. 7

Photo 4. Office

Photo 6. Office
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Photo 10. Parking area

f

oto 9. Stacase

Photo 12. Parking area
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The main indicators of the office real estate market in the Q3 of 2021 in Moscow are
presented below (see Table 6).

2. OFFICE MARKET REPORT MOSCOW IN Q3 2021°

Table 6. Key indicators. Dynamics

Noka3aTtenb l Q3 2019 [ Q3 2020 Q3 2021
Total supply, min sg. m, including: 18,6 18,8 19,4
Class A 4,3 4,44 4.9
Class B 14,2 4,4 14.5
Commissioned since the beginning of the year
thous. m, including: ° i ye 226,6 115,2 497,6
Class A 100,6 44,3 394,7
Class B 126,0 70,9 102.9
The volume of purchased and rented space
thousand sq. mﬁ’ pace, 1286 887 1126
Share of vacant space,% including: - - -
Class A 11,7 11,7 10,8
Class B 6,1 6,1 5,8
Weighted average asking rental rates, RUB
e s / 18 426 18 946 23710
Class A 26 683 26 611 28 314
Class B 14 277 15 277 19 876

* Excluding operating expenses and VAT
Source: materials by Colliers, Knight Frank

According to the results of Q1-Q3 2021, the total volume of Moscow's high-quality office
supply reached 19.4 million sqg m. Moreover, the volume of office buildings commissioned in
Q3 2021 amounted to 51,000 sg m, which together with the commissioning for H1
2021 gives 497,600 sq m for the year so far.

The new office supply came from the commissioning of four properties: Bolshevik, Phase II
(GLA 17,300 sg m), Galaktion (GLA 17,200 sq m), Smolenskiy passage, Phase II (GLA
1 5,700 sq m), and the business center at 16 bldgl 0 Elektrolitny Ln (GLA 1,100 sq m).

A slight decrease in vacant space for Q3 2021 (-0.1 p.p.) was caused by the lack of large
office units. The current supply on the market is formed by small premises (average size of
a vacant unit is 500 sq m), which are less in demand among tenants.

Office supply

The main indicators of the office real estate market in the Q3 of 2021 in Moscow are
presented below (see Figure 1).
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Figure 1. Office stock distribution by class and submarket in M01(E\ﬁis}1%m 2021
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Source: materials by Colliers

Despite the large volume of commissioning, only 23% of new premises were added to the
speculative supply market. By the end of 2021, about 366,000 sq m of office space is
expected to be commissioned; however, completion dates may be pushed back. Key
projects to be completed include the class A business centre AFI 2B (GLA 40,000 sq m) near
the Belorusskaya metro station, and the class A business complex Park Huaming (GLA
50,000 sq m) in the Botanicheskiy Sad district.

Next year, 10 business centres with a total leasable area of 667,600 sq m are planned for
commissioning. The top 3 major projects in 2022 are Grand Tower (GLA 232,000 sq m) on
the 15th land plot of Moscow-City (MIBC), Ostankino Business Park (GLA 97,000 sq m) in
the Butyrskaya district and Skolkovo Park (GLA 88,500 sq m), located between the Solntsevo
and Zarechye districts in the west of Moscow.

The main indicators of the office real estate market in the Q3 of 2021 in Moscow are
presented below (see Figure 2).

Figure 2. Dynamics of commissioning office space in Moscow,%
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Source: maffl?fs?y ﬁ:?’ﬁi'ﬁ( 2021

Vacancy

Since the beginning of the year, the share of vacant space in class "A" has decreased by 1
percentage point. - up to 10.8%. Currently, there are about 530 thousand sg. M. Vacant. m
of offices. In class "B", the change is at the level of 5.8%, which is 0.3 percentage points.
lower than the result of 2020, the total volume of vacant space is almost 730 thousand
square meters. m. Factors of such dynamics of indicators are the high level of rental activity
in the first half of 2021 - the share of new lease transactions in the structure of transactions
is growing, forming a high rate of office absorption. It is also worth noting the fact that
more than 85% of the commissioned facilities are projects built for the needs of
corporations, and only a small speculative part of the commissioning appeared on the
market, most of which was formed by the Arkus IV project (17,975 sq. M.), Which turned
out to be empty. By the end of 2021, analysts expect a further decline in the indicator, to
9.6-9.8% in class "A" and to 5.1-5.3% in class "B".

Business districts of Moscow, vacancy rate are presented below (see Figure 3).
Figure 3. Business districts of Moscow. Vacancy rate
Knacc A [Caace 2

10% «
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Source: materials by Knight Frank

Rental rates

The growth in rental rates in the Moscow office market has remained at 2-3% per quarter
over the past three quarters, due to which the weighted average rental rate in Q3 reached
RUB 21,350/sq m/year. For comparison, at the beginning of the year the figure was
RUB 19,121/sq m/year. The main submarkets, where the largest increase in rental rates was

recorded are the Business District, as well as the western region outside the Garden
Ring. i
Rental rates by clas / N ~ :F;_r_gsented below (see Figure 4).
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Figure 4. Rental rates by class |lfil§)si§pg&§k 2021
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Take-up

The volume of transactions over the past three months is about 445,000 sq m, which
together with the six-month indicator gives a result of 1.1 million sq m for Q1-Q3 2021. This
once again testifies to the fact that the Moscow office market has already overcome the
crisis and has approached the values of 2019, when the volume of new transactions in Q1-
Q3 2021 reached 1.3 million sq m.

33% of transactions in Q1-Q3 2021 involved class A properties. About 10% of space in
flexible working spaces in Moscow were rented with the involvement of a consultant. A large
share of demand in Q1-Q3 2021, amounting to 30%, comes from IT companies. The total
volume of purchased office space in Q1-Q3 2021 amounted to 82,000 sq m, 30% less than
in Q1-Q3 2020. The key drivers of demand are still the banking sector, energy producing
companies and the construction sector.

Trends and forecasts

The total volume of transactions for the first 9 months exceeded 1 million sq m. Therefore,
by end of this year, we expect a result of about 1.5 million sq m, which corresponds to
annual indicators in pre-covid periods. At the beginning of the year, we assumed that the
market would need more time to recover. However, companies, on the contrary, began to
actively increase their capacities to compensate for the crisis year, thereby stimulating
demand in the office market. At the same time, the pandemic has served as a great impetus
for the development of online retailers and marketplaces, which is evidenced not only by the
rapid expansion in the warehouse market, but also by their key share in demand in the
office market.

As the epidemic stabilis
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the growing interest in flexible workspaces, the demand for which is increasing from large

704

corporate clients. 11 ? j\iaiik 2021

According to our estimates, in 2022, demand will maintain at a high level, and in the future
the growth rate will gradually slow down. Meanwhile, the volume of commissioning, on the
contrary, is expected to increase annually, considering the number of projects announced in
2022-2024. The rapidly growing demand and the lack of quality office space are stimulating
developers to complete planned projects on time. Some large companies are interested in
finding an office building to consolidate divisions and organise a head office and given the
lack of free space in existing business centres, buildings under construction may be a
potential option for relocation. Therefore, some owners of sites for commercial development
are actively offering projects in the built-to-suit format, which considers individual needs, as
well as the specifics of the company's field of activity.

Capitalization rate

In the II quarter. In 2021, the lower end of the range of capitalization rates for premium
warehouse assets decreased from 10.0% to 9.75%, in connection with which the average
indicator reached its lowest value since 2007. In the office and retail segments, changes in
the II quarter. 2021 is not recorded. At the moment, capitalization rates are in the range of
9.0-10.0% for office assets, and for retail properties they are kept at the level of 9.5-11.0%.

It should be noted that the approach to reflecting the average range of capitalization rates is
a reflection of the desire to comply with general market trends. Nevertheless, within the
current market, capitalization rates may significantly differ from the specified range up and
down, especially with respect to retail and office assets, where the spread of financial
indicators is very wide.

Dynamics of capitalization rates for commercial real estate are presented below
(see Figure 5).
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3.  VALUE DETERMINATION OF THE ESTATE OBJECT
1.7 Aralik 2021

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

3.1. 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 1533 910 929 RUB. (VAT
included). The market value obtained using the market approach are presented below
(see Table 7).

Table 7. The market value obtained using the market approach
Fair value, RUB

Indicator Total area, sq. m (VAT included)
Commercial real estate 6345,9 1442 721 909
| Underground parking for 46 cars 14139 91 189 020

Source: information of the Company, calculation of the Contractor
3.2. 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.
« Capitalization of earnings method.

In summary, the market value obtained using the income approach is 1 256 413 642 RUB.
(VAT included). The market value commercial real estate obtained using the income
approach are presented below (see Table 8).

Table 8. The market value commercial real estate obtained using the income approach
Fair value, RUB
(VAT included)
Commercial real estate 6 345.,9 1256 413 642
Underground parking for 46 cars 1413,9 Not applied
Source! information of the Company, calculation of the Contractor

Indicator Total area, sq. m

3.3. FINAL VALUE DETERMINATION

The value of the Subject of study (part of the office building owned on the right of the
ownership, undergroundparking area) was determined with the use of the income and
market approaches andfas of the valuation date amounts to (in round figures, VAT included)
01.278-UgI
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The determination results of the Subject of study value are shown in the t

(see Table 9).

Table 9. Determination of the fair value of the commercial real estate and underground

Indicator

Approach

parking as of 30.09.2021

market income cost
Fair value of commercial real estate, .
RUB (incl. VAT) 1442 721 909 1 256 413 642 | Not applied
Approach significance 0,50 0,50 0,00
Fair value of underground parking area, . .
RUB (incl. VAT) 91 189 020 | Not applied Not applied
Approach significance 1,00 0,00 0,00

Final fair value of commercial real estate
in rounded figures, RUB (incl. VAT)

1349 567 776

Final fair value of underground parking in

rounded figures, RUB (incl. VAT) 91189 020
Total fair value the estate object is
part of the building, 7 759,8 sq.m in 1 440 756 796

rounded figures, RUB (VAT included)

Total fair value the estate object is
part of the building, 7 759,8 sq.m,
RUB (VAT is not included)

1 200 630 663

Source: calculation of the Contractor

INGILIZCEDEN TURKCEYE TERCOMES]

TARAFIMDAN YAPILMISTIR

YEMINLI TEREZ

@J/ 15

013704

aple helon 2021




