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NAI Ukraine is a Ukrainian representative of the consulting
companies network NAI Global , which is one of the TOP-3 global
brands in the real estate market, one of the largest global

brokers, represented in 55 countries, in 400+ offices with 7000+
employees.

It manages more than 38 million square meters and has an
annual turnover of $ 45 billion. NAI Global is a subsidiary of C-lI
Capital Partners . It is one of the largest players in the US real
estate investment market, managing more than $ 150 billion.
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GDP

GDP dynamics in Europe for 11m 2020, IMF
Ukraine GDP dynamics in actual prices, current data and

forecast* (* - including shadow economy)

250.0
200.0
190.7 » 1886
4
15 e
No data oL NS) ’,
150.0 ,/ »>152.1
4 "
131.8,7
" 125.1 P
’
’
100.0
50.0
0.0
2015 2016 2017 2018 2019 PloTin 2020*

*including shadow economy (Eve3 ~ z}uvP v D 8 E & *3p C }( hlIE Jv [» «Z }A

According to state authorities for three quarters of 2020 the countries deg@af 3.5% and 7.2% for 11
month of 2020 according to IMF data. This result is almost two times ktbterit was forecasted at the
beginning of the pandemic.
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GDP

GDP dynamics in Europe, 2021 forecast, IMF GDP PPPs’ in Europe

T The return to economic growth has
already been forecasted for2021
Accordingto the forecasts Ukraine is
among the countries with the fastest
recovery (3-6% per year).

T Taking into account the differencén
cost of national currencies (GDP in
purchasing power parity), the country

No data No data is nearlyto Romania, which is almost
the same for areabut perceivesas
more successfulln a global context
the countries positionis on the one
level with Sweden, Austria and
Singapore. Indicator per capita is two
times more than for India.
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Industry indicators
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GDP structure by industries in actual prices 2010-2020, %
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Manufacturing || || || — || || ||
20% 15% 14% 13% 14% 13% 13% 14%
m Wholesale and retail trade . l l l l . l
0%
™ Products taxes 2014 2015 2016 2017 2018 2019 2020

Volume of manufacturing in Ukraine comparing to some
other countries 2018-2020, min. USD
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T In 2020industry and agriculture suffered from decliref indicators t 95% and89% of
the previous year respectively. However, the country remains in the tffcuropean
countries for the volumeof agriculture production realization and its manufacturing
exceeds in few timesghe closestby ecomonic development European countries.
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Retall
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Real estate put into operation in Ukraine, min. sg. m.
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m Residential construction m Non-residential construction

T In Ukraine annually a great amourdf residential and non-residential premises
put into operation, mostof which is locatedin Kyiv and suburbs. Decreasirmj
volumesof putting into operation in2020is caused not onlyby the quarantine
conditions, but also reformatiormf existing state authoritieslt means thatassoon
asthey re-establish work, volumesf construction and putting into operation can
significantly increase.

T In 2020retail volumes increasedf 10% in UAH and 5% in USD compariiogthe
previous year, composin@4% of GDP.As a result volumesof retail turnover in
Ukraine remain dynamics despité 2020losses.

T 5 yearin a row Ukraine reached top-5 European countries for growdh retail
turnover along with Germany, Netherlands, Belarus and Norwayl@6).
Consumers market is attractive not only for its dynamibsit also for volume.

T Taking into account that the great amourdf turnover is not considerecby the
official statistics (EY and Mastercard researches indi@i#% of shadow economy
in Ukraine), volume®f retail in Ukrainein 2018 amountedto 45 bin. USDor 98%
of Romanian retail (by estimationf Cushman & Wakefield Echinox). Starting from
2019 Ukrainian indicators exceed the resultd one of the biggest economies in

Eastern Europe. Comparing Kyavthe biggest German agglomerations, Kyiv takes a
position between Munich and Cologne.

Source State Statistics

committee
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Retail Volumes of retall turnover including shadow
Retail dynamics for 2020 economy, bin. USD
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*adjusted on shadow economy level

Economics
Incomes, exchange rates and inflation

Kyiv average salary dynami29102020, USD
1000

849
800 773 782—785
675

650 652

600 999

400 43

200

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20

— Official salary Adjusted wages

Source State Statistics
Committee Numbeo

Average monthly salary in other European cities in 2020,

USD
gggg 2,964 2,905
2,500
2,000
1,440
1,500 1,167 1 007 oo 1,209
1, OOO I I I
117 | -
X O > Q &) Y N~
» & E & LN S & &©
@tg\% Q;o&bQ Q,oé\é CQ\ 4 Q,?>Qé ¥ 7 &fb N\ < Q\

¥ In 2020 inflation remained moderateat the level of 5.2%. Herewith significant
increase of USD exchange rate, levalf income in foreign currency (including
unofficial) remained 2019 level and gets Ukraine in tiopEastern Europe and closer
to the Eastern countriesf the EU
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Ratings

Doing business

Rating is calculatecby the World Bank for assessmendf simplicity of

business activity (simplicityf starting business, protectioof investors’ rights 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20z
etc.).In 2020 Ukraine wentup in the ranking for 7 rate positions an81 rate N
positions for the lastl0years. Currently Ukraine has a higher score than such 5q 83 380
European countriesas Greece and Luxembourg and significantly outpaces ¢ 145 1£ 14A5 152 112 96

Brasil, Argentina anthe Philippines. . - e 137

Ukraine position amond.83countries:

N v
v

a
v

76 71 64

o
v

Global innovative index

Rating is calculatetty Cornell University (the USA) and represents countries 2013 2014 2015 2016 2017 2018 2019 2020
success in innovation activityln 2020 Ukraine wentup in the ranking for 2 —— — R
rate positions and26 positions for the last 8 years. Amorifpe counties with 43 o N

. o : ) 47 45
income below average Ukraine in'Qout of 29 countries. In general rating 56 50

Ukraine outpaces Romania, Russia, Turkey and Kazakhstan. 1 64 64

Ukraine position amond43countries:

Freedom Score

The scoreis calculated by Freedom House and represents levelf 61 62 60 62
democracy development, compliance with political freedom and human -~ *v\‘/‘
rights. For the last year Ukraine wenip in the ranking for 2 positions with

the higher indicatorsof freedom than mostof the Asian countries, Russia,

Belarus and Moldova. 2017 2018 2019 2020
Score30-70relatesto the category” % ES0C (E  }u_




Ukraine in international ratings

Corruption Perceptions Index
The rating is calculateby Transparency International and representse level of the countries 2013 2014 2015 2016 2017 2018 2019 2021

resistance from corruption. In 2020 Ukraine wentup in ranking for 9 rate positions an®7 rate N
positions forthe last 8 years. —— 120 117

Ukraine position amond.63countries: 130 131 130 126

144 142
Social Progress Index 733
Index developedy Social Progress Imperative, shows legékocial needs satisfaction. Ukraine takes 9718 719 715 716 716 Al _—
63 reating amonglL63 countries, and wins aming Russia, Turkey, Chisrkaine estimation, mag00: 0.2 70'2/

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Investments
2019 was reflected with unprecendented growtlof foreign investmentsin Tax system transparency Privatization
hryvnia obligations2020positive changes the investment climate, decrease transparency
of investmentsto traditional industries suclasretail real estate and hotels in
Europe can bringo Ukraine new financing. UkrainelnvestGuide First concession
agreements

(+3.7 bin. UAH)

Strengthening of

Opening of land market Ukrainian hryvnia

Investment nannies for
extensive projects
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Conclusions

¥ For 3 quarters2020 Ukrainian GDP has falldny 3.5% according with state authorities data and by 7.2% 1dr 2021 forecasts
month by IMF data. This result tsvo times better thanit was forecastedn the beginningof pandemic. In2021the
World Bank expects growth of GDP in UkraioE3%, while October forecasts were two times lower at the level of

o GDP +3-4%

¥ Retail has become onef the most important drivers, saved onef the most perceptible growth among the
Euwopean countries. In 2020 retail volumes increasedd10%in hryvnia and 5%n the USdollar comparingo the . 0
¥ There was a moderate fatif 10-15% in other sector®f economy. In spitef this Ukraine remains the country with
significant volumeof agriculture and manufacturing amortge European countries. EXChange rate UAH/USD 28.8

T Economics keeps its reformation, among remarkable milestorm#s2020 were growth of transparency of
privatization, tax system, openingf land market, casino legalization and first concession agreements.

T Retail turnover growth has respectively let commoel real estate market remain retail demand and high
perspectives for2021, despite of significant operational losses iB020 Online trade development and further
retail expansion maintained demandn warehouses. Generally moderate falf economics withheld vacancy
growth and saved office real estate market balance. Construction sesvegphere and residential premises
constructionas its driver has been influenced not only by the pandemic, but alsoorefiation of permissive
system, which displayed on volumes of nesg. m. put into operation, but hasn't significantly influenced on
demand. Hotel market suffered from the biggest losses2@20, but in a context of the country, it is opened for
new horizonts forthe further growth dueto start of casinoadivity.
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Retail Market
New and Pipeline Supply

2020
Retroville

83 000 sg. m

Supply Dynamics in Kyiv, ths. sq. m
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Construction

Pipeline Projects

1 800 000 s@. m

Ocean Mall

Lavina Mall (2 line)
Blockbuster Mall (2 line)
White Lines Shopping Mall
New Ray

April City (2 line)
Respublika

Lukianivka Mall

Sky Mall (3 line)

Lisova Mall (1 line)
Hippodrome Mall (1 line)
Peremoha Mall

Akadem Mall

Pochaina Mall

Poznyaki Mall

Bazhana Mall

Heroiv Dnipra Mall

XIT Mall

Smart Plaza Zhitomirskaya

99 000
30 000
55 000
27 000
27 700
87 000
135 000
47 000
39 000
188 500
293 000
146 000
124 000

210 000
86 000
90 000
16 000
12 000

2021
2022
2021
2022
2022
2022
n/a
2022
2022
2022
2022
2022
2022
2022
2022
2022
2022

Source: NAI Ukraine Brokerage



Retail Real Estate Market
Market Indicators

Rent Rates for Different Types of Retail,

Dollars USA/sg. m

Entertainment

Supermarkets (800-2500 sg.m, not incl.
hypermarkets)

Large Fashion Stores (600-1500 sg.m.)
Electronics & Household Goods
Restaurants & Cafes

Fashion Gallery (10200sg. n) in TOP Malls
(Ocean Plaza, Lavina mall, etc.)

Rate Dynamics, %
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T Attendanceat shopping malls in Kyiv iR020decreasediy 26.5% (accordingo Watcom
analysts). While large regional malls have not experienced a significant outffoxsitors
in the year, localmalls are facing quarantine challenges much worsksa resultof the
decrease in the frequencyf visitsto the mall by the population, the conversion anthe
average purchase check increased.

Vacancy, %
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Source: NAI Ukraine Brokerage

Capitalization Rates (prime)

Ukraine (Kyiv) 149 129 129 119 129
Croatia (Zagreb) 8.59 7.09 7.09 8.09 7.09 7.39
Bulgaria (Sofia) 6.59 6.59 6.59 6.59 6.5% 7.759
RomanigBucharest) 8.09 7.59 7.59 7.39 7.09 7.09
Czech Republi®rague) 6.09 5.59 4.99 4.89 4.59 4.59
GeorgiaThilisi) 10.59 11.59 11.59 12.09 13.59 139




Retail Real Estate Market
Consumer behavior

Has the frequency of online purchases
changed since the beginning of quarantine?
3%

‘.26%

Consumer Sentiment Index Dynamics at the end of the year
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Average times of visiting malls per month

Average time of staying in the mall

Average number of stores visited

Average amount of expenses per 1 visit

12%

m More #m NO changes m Less # -A
How often do you shop online?

Daily | wm 19
1 per week Som— 49,
2-3 per week gmmm 19
2-3 per month - rimGe————— 70
1 per month - reS—————— 0/
1 per 2-3 month A —————— 2 (0
1 per half of the year (sin——— 1%
1 time per year  memm 20
2019 2020 D0 N Ot (C———— e ——— .8/

Hard to say / " 3%

2019 2020

Source: InfoSapiens

4,5 4 What store formats do you think are the most
prevalent in the current realities?

1,2 hours 1,5 hours
Online Shops I

2 3
Pick-up points - shops B s
3400 UAH 4300 UAH Sténdélone stores _ 34%
~ h ;\/Ilalls with en‘t'ert;\inhrﬁent,l (-;tcflo _ 77%



Retail Real Estate Market

Brands

New Brands:

Koton
Zara Home
AllSaints
Jo Malone
Penny Black
Hugo Boss
Ted Baket
Trollbeads
Daniel Hetcher
Alpina
Laurel
Trussardi
DeFacto
Livly
Santoni
Liu Jo
Under Armour
H&M
Kilian

The North Face  The Body shop

SinSay Miss Sixty
In Wear Matinique dz §Zo & [+ &}}§
Claudie Pierlot Vans
Decathlon F4
Big Star Intimissimi Uomo
Franchi Ochnik
ACBC FLO
Supreme Greyder
Esprit Fransa b.Young
Balmain
Missha
Pylones
Escada
Well

Source News portals

Retailers from irop 50 Global Retailers 202@re
represented in the Ukrainian market

30%

Stores, Opened in 2020, Shares in Malls
in different European cities
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Retail Real Estate Market
Brands

Presented Brands In Ukraine there are world leadersn sports brands - Brands which are planning or are
Adidas, Puma, Nike, New Balance, Under Armor. Among waited for
the multi-brand stores, Sportmastes on the market. In
2020 the first store of The Athlete's Foot was openeith
Blockbuster Mall.

In the Kids category,the regional leader Empikis
presentedon the Ukrainian market. Strong positions are
occupiedby local brands Antoshka anBl World leaders
such as Hamleys, ToysRus, Mamas & Papas have been
negotiating the openingof their stores, but have not
succeededas Russian entrepreneurs have the rights
enter the Ukrainian market.

In the Beauty segmenbn the Ukrainian market there are
no world leaders - Sephora and Douglas, but there are
local retailes - Brocard and Bomond. Eva, Watsons and
Prostor are actively developinm the Drogerie category.
In general, the marketis experiencing a shortageof
international brands, somef which are negotiating with
the malls.

Fast fashionin Ukraineis representedby world leaders -
Inditex and H&M, and regional ECWaikiki and DeFacto.
Brands suchas C&A, Primark, Uniglo aret different
stagedo decideto enter the Ukrainian market.



Retail Real Estate Market

Brands Although there areno world brandsin the Shoes category
in Ukraine, there are regional leaders - CCC shoes & bags, _ _
Presented Brands ECCO. The markes quite saturated with the offerof Brands which are planning or are
various price segments, representéxy local sellers. waited for
Well-known world establishments are representadthe
food & beverages segment, but Starbucks, with which
negotiations have been held many timess definitely
missing.

In the electronics segment, the market belongs local
retailers, although the Saturn and MediaMarket brands
are representedn the METRO network.

In the DIY market thereis a large national network
Epicenter, which acquired the New Line. The main
competitor is Leroy Merlin, whoin turn has big plando
expand its presence.

Brands suclas Black Red White and JYSK are presant
the furniture segment. A significant event was the
openingof the first IKEA storen early2021

In the premium segment there are a large numberf
well-known brands absenbn the market - Balenciaga,
Stella McCartney and others. These brands are more
sensitive to fluctuations in the economy and crises.
Brands suclasTrussardi, Moschino, Coach are looking for
partners.



Lavina Mall

Turnover Maintained stable situation with mall turnover
IS the result of a good tenant mix

41%

Weekends
Lockdown
14.5% 13.7%
9.1%
- N ]
October November December %=
-19%
B Turnover Attendance =
Low Vacancy: High Attendance:
8% 1.2 min visitors/ month
Brands
Rotation

New DealsDiesel, Hugo, Chicco, Haier, Body Shop, USUPSO
pick-up pointt 600 M2

IKEA

Lavina Mall

2016

GBA: 140 002
GLA: 115 002
Average attendance
55000visitors per day
~1,2 min per year



Retail Real Estate Market
Trends

Ukraine is ahead of European
countries, the United States and even
China in terms of retail sales recovery

Large-scale deferred
demand is being realized

30%

Travel shopping is
compensated on the
territory of Ukraine

Shopping mall of the future:

wide and relevant tenant mix = "all in one
place"

Shoppingteinement: by 2022 - 50% of retail
will be occupied by food and entertainment
establishments

Digitalization - shopping mall as a marketplace

New Formats of Trade Development:
Transit-oriented real estate
Multifunctional complexes
Superregional shopping malls

there is a tendency to buy real estdteext to
the house"- purchases can be both investment
and private - to open own business

From all known world brandsan
unsaturated market fashion retail has
great potentialamong world brands

Changing the consumer model:
reducing the frequency of visits,
careful choice of shopping location,
increasing the average bill

X }uso § SCE v

Omnichannel saleghe most stable and
successful model of retail development
(online compensates only up to 25% of
sales in general, offline remains relevant)

vacancyof retail space in the world increased to
20%, Ukraine managed to keep trade vacancy at a
lower level - 10%, even with the opening of a new
mall

-S retall
trade in GDP

min lation
work in retail trade
segment

Large population =
= potential buyers
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Market indicators

Kyiv market stockth. sg. m.:

Vacancy at the end of the year, sg.m. X! X mmmm Nettake-up, sq.m.

mmm Existing occupied supply at the beginning of thg | emfesi New supply, sg.m.

year, sq.m.
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1,500,000 . 60,000
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1,000,000 40,000
30,000
500,000 20,000
10,000
0 _— 0
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2015 201€ 2017 2018 201¢ 202C

Exstingsupply at the begginning ofthe | ¢,/ 101 899 12( 2,155 12( 2.335,30( 2,454,51( 2,577, 22(

year, sgm.

Occupial areas, sq.m. 1,158,00( 1,244,88( 1,382,00( 1,522,82( 1,633,79( 1,715,89(
New supply, sgm. 56,00C 38,00C 65,00 50,00C 85,60C 90,00C
Net take-up,sgm. 86,88C 137,12( 140,82C 110,97C 82,10C -17,11¢

Vacancyat the endof the year,sg m. 355,12( 256,00C 180,18C 119,21C 122,71C 229,82¢

2020

New supply

Gross takedp

Vacancy

Prime rate

90 000 §.m.

93 000sg.m.

12,5 %

$30sq.m.

a

c #(W ¥, (L

NAI Ukraine
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Kyiv business centres

Put into operation projects during2020 Future projects

Name Class Address Area, sq. m. Class  Address Area, sg.m.
L _ -
05 o Moskovska str. 11 01 BC,1!-A& ! Ywrii lllienko 2/9 str. 22000 2021
BCEleven I Sdomyanskall str. 16 500 2021
BCUnit. Aty, B11 = Dorohozhytska str. 5 30C BCRetroville ! Pravda 47 ave. 11 100 2021
BCArsenal Plaza A Moskovska str. 7865 2021
BCGrand o Valyka Vasylkivsk&8 str. 8 78z _
BCK\MOST A Zoolohichna str. 500 2021
BC A vpu iU C i ! Peremohy57 ave. 16 70( Office centre A  Kaolenkivska 4/6 str. 80 000 2021
Zoryanyi B  Moskovska 31/33 str. 800 2021 A
o \ .
BCNivki City : Peremohy67 ave. 8 60C Andriivsky Business Spac A Andriivska 19 str. 800 2021 A
BClnfinity | Saksahanskohss/79 4r 7 69C MFCSKky Towers A Peaemohy 13 ave. 77 360 2021-2022
Officecentre I Volodymyrska 36 str. 200 20212022
BCForum City Garden = Amurskag str. 10 00C Officecentre ! Zhylianska 25 str. 25000 2021-2022
Officecentre I Smaska 3lastr. 11600 2021-2022
BCPark Tower | Pakovo-Syretska 7as 6 837 o
Unit City B  Dorohozhytska5,6,7 str. 93 800 2021-2022
BCHillfort Business Mansion A Mykhailivskal2 str. 14 00( BCMagnett o VelykaVasylkivskd 37-139str. 43000 2021-2022
ITT Plaza A Korolenkvska16/22 str. 77000 2022

R - reconstruction



Office market

Demand

Gross takedp, th. sg. m.

2014 2015 2016

Gross take-up, fron which:
Net take-up

Areas of vacated existing
supply sg. m.

2020

2021

2017 2018 2019

2015 2016 2017 2018 2019 2020
110,000 180,00(200,000150,000170,00C 93,000
86,880 137,12(140,82(110,97C 82,100 -17,115

23,120 42,880 59,180 39,030 87,900 110,11¢

T IT remainsthe main demand driver. Digital transformation process was only accelerated
during 2020 In 2020the world demandon IT services increased of 5%, and 6,2% mare
2021 asforecasted. The companies™ representativessss the resultsof the UkrainianlT
sphere as positive with continuing growat however, it is 20-30% below the planned

indicators in2019

How office area changed

increase above

increase of 30- decrease above

increase of 1020% °0% 50%
30% % o 0
oy 7% _decrease of 30-
0 50%
7%

increase of 10%

0% decrease of 10-

30%
0%

no changes
72%

Source NAI Ukraine brokerage department and other agencies date



Office market
Amount of remote employees

Demand Below 75100%
10% 13%
19% 0

Location | et — 220,
z & sliv E - -5 e et— 55
Business center infrastructure*“ o. fitness-center, (| restaurant, conference
76% . .
o room, shop, pharmacy; cleaner's, Nova Poshtal-25%
Horeca | 59% department 12%
Commutication: Internet and phone g ———— 10094
Managing company* |GGt 760, *85%0f companies would likéo receive additional
R - 0 services: personnel, reception, cleaning, law etc.
eception [t — 760 26-50%
Coworking | TN 59 °
0 56%
Separate entrance [T — 2%
Availability of enough parking place% 88% .
Representativeness (view and locatior | tita—— 550 Use of or plan to use hot-desking

Access 24/7 [t e— 8204 approach*
Green certification m 65%

Quality of engineering communication { i — 500 .
25%
Building class |t — 760

Trim and facade materials|j GGt 0o
0% 20% 40% 60% 80% 100% 120
m Not important ® Important ng,z Plzr:/'oy



Office market

Vacanc vy, rates and capitalisation

0 . . . .
Vacancy, % Capitalisation rates (prime)
2015 | 2016 | 2017 | 2018 | 2019 | 2020
Ukraine (Kyiv) _ 13% 12% 11%12.0%
Croatia (Zagrie) 7.5%| 7.5%| 8.0% 85% 85% 8.5%
Bulgaria (Sofia) 83% 800w 80% 7.8% 7.%5% 8.0%
Romania (Bucharest) 9.0% 85% 85%% 85% 8.0% 3.0%
Czech Republic (Pragju 6.0% | 5.5% %
Georgia (Thilisi) 10% | 10%| 119 119 12% 11.7%
Vacancyin other Europe cities Takeup in Europe
0
L 1000
2014 2015 2016 2017 2018 2019 2020 2021 14 12,5 900
12 11.5 11.8 800
700
Rental rates(USD/sg.mimonth) 9.9 600
10 9.1 9
8.2 500
35 8 400
5 300
30 4.7 200
4 100 II I I
20 2 I S & & Q >N G
. : & .
; . 0 &S
N PR
Q& & S N s
5 & S ° Q m 20202 m 2019

) ) Source: NAI Ukraine brokerage departmeiAl Global, Real Estate BNP Paribas



Office market

Coworking [ e | min | kv |
Total area, g.m. 77,400 58,000 (approx 89,000
Amourt of 116 29 40
coworkings
_ The man operators ~ WeWorkIWG (Regus IMAGURU, Regus, Creative
Total amount of locations >60 Spaces), Brain PENTHOUSE, Quarter, Coworking
Embassy, New Work, Co.WorkingTi U ho Platforma, Creative
Business Link, Omni IsJohn Golt?, States, Kooperatjv
na office coworking.rabotaem Hub 4.0, Tceh, The
Amount of operators >40 - Regus Space
|
Rental rates fod Hot desk 5(285% 1 day t starting from Hot desk 5@250%
Total amount of 89 000 sg.m. IL_‘I work place forl Private office 170- 10 euro Private office 110-
. . . month 205% 1 week t starting 430%
COWOI’kII’]g In KyIV from 35euro Special office 430-
1 month t79-160 1025%

euro

General information Regus SHEEE SN Creative States Kooperativ HUB 4.0 Tceh The Spac
Quarter Platforma

Amount of coworkingsin
Kyiv

Source companiegweb-sites



Office market

Tends and conclusions

T Office market vacancy by the end @020 amounts t012,5%, whch is 0,5% higher than in 1H 2020. Since the begginrondghe year vacancy has increased 5,5%, which
makes more moderate market fall comparing previous crisises and forecasts.

¥ Remote work will probably prevail i2021: it is fully fair for the 1H, for 2H there is a high possibilitgf step-by-step returnto the work in offices, dependingn vacination speed
and efficiencyof the quarantine measures. However, the effective online work experienck lving up changesin offices area organisation - different hybrid mode{s.g.
remote work of the part of employees, combinatiorof offline and online working days in a week with hotdesking etc.)Iyrobably also take place after the pandemic
stabilization.

¥ The approach for offices area organization has chandsddecreasinghe amountof full-time employees the space between desks and common premises increases, $pecial
for formal and unformal meetings.

¥ From the one side, this approach lets remain the leased office space, from amailtee mostof the companiesare under the pressureof negative consequencesf the
coronavirus crisis and look for the wayd costs optimization, especially office costsgave another push for coworking development. This segment has also suffeoed the
outflow of private entrepreneurs, however, has significantly increased a bafseorporate tenants. Using the coworking services companies, that have usédtmaditional
offices before, cut off common premises, a past teams from general lease, optimize administrative office expenses, zoomatka without capital expenditures in a flexible
way, decrease business risks with short-term agreements. For its side coworking optithzésnant mix turning the business moddab more stable. For example, for Poland
office market30% companies are expected fully or partly useof flexible offices.

T In spite of external factors the reasowf more stable market is growth for offices rent during 2019 and 2Q20at the same time with dramatically low suppiy 20182019.
dZ 3SwWhly despite significant new supplyn 2020 (approx.80 th. sq. m.) and leavingof premisesdue to the crisisthe market has withstand the impact: accordirtg the
preliminary data takedp for 2020amountsto 90th. sg. m., which is half less than iB019m but enoughto compensate new amoundf areas.

T In spite of more positive economic forecasts f@021and foreseen higher tenants™ activity, new offices with the total areh100th. sg. m. are expectedto be put into the
operation. Along withthe continuous trend for movindo flexible office spaces, landlords offering serviagghe usual long-term lease will feel the demand shortage, which will
last reducing pressure for rent rates.

¥ The optimal approach for such structural changes is adaptation for ti@sv tenant. For example, flexible offices operatotss «v B, Mindspace in Warsaw interact with
classical land lords using the management agreemehia such way a typical business center rented oas a coworking and is manageby a professional operatorbut
contractsare signed directly and revenue is receivég an owner of the object, and coworking operator diversifies activity, receiving auatil revenue for the main business.
In spite of increasing capital expenditures for common spaces (that gegmwithout usingof flexible offices dueo tenants’ insistence for a business center infrastructure and
view), tenants’ strong interest, contracts’ tarifficatiooy places and short-term period, cause higher profitability and objects upancy t according with NAI Ukraine
calculations, average rent rate fag m. in Kyiv isLl5-30% higher dependingn an object and its locationIn its projects NAI Ukraine also offete use such modelsf co-office,
providing flexible lease from a degsk a standard office withthe all coworking infrastructure.



Residential market in Kyiv
and Kyiv region




Residentia | market in Kyiv
2020

¥ From cross financingp own developers
finance resourcesncreaseof gap
between leaders and outsiders
T High attention o1 constructos

reputation, constructio dynamics,
on A collapse in SACI (DABI)

January -
February

The key developersin
comfort and business-
class segment showthe
saksgrowth of 10-15%
comparirgto the sane
period of 2019

Spring lockdown
newbuilding
residential premise
salsesfell of 40-90%
with the gradual
return to the level of
2019 by the end of

May

March-May

realisationof
experimental project
on introducing of the
first line of Common
state electronic
system in construction

10% mortgage (ratis
actual ony for the first
years/year)t few banks
mortgage rate is flexible,
primary contributions still
remains owerhelming for
the most of buyers
composingof 30-40%o0f
premises cost

regarding issuing
permissions for
construction and

cetrifications on putting
into operation.

Rapid growth of sales,
realization of deferred
demand.

autumn
D

autumn

Escalatiorof situation
with bancruptag of the
big developer Bank
Arcada (constructio of
big complexes
Patriotika and Evrika,
which needed 7 bin
UAH for completion)
Accordirgto
Monitor.Estate during 5
years232risk
newbuildings have
been contstructed in
Kyiv

previous projects portfolio

¥ Accomodation transformed frorthe
place for sleepover to polyfunctional
and comfort space due to increase
buyers requirements for qualitgf

newbuildings parameters

T Attentionto recreational component
¥ Raid renewal d demand payment

capacity

2020



Residential market : supply
Dynamicsof putting new premises into operationn Kyiv and Kyiv
region, sq. m. Kyiv newbuildings

B Kyiv B Kyivregion | = -/= @
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Note. A source for statistic information about indicatofsstart and completion of construction is data out of Gwuaction Regiter. Due to Ministry of region
implementation of the first line of Common state electronic systencfmstruction, for which Register is one of the components, and need/teweof appropriate

administrative data, statistic information for 9 months of the curreaayformed on its basis, can be actualized. It would be additionally mesead&t@te Statistics
Committee and its" territory authorities websites. Source: Sté¢istics Committee and register

Completion of new residential premises construction by counties,
apartments

Source Lun, NAI Ukraine




Supply

Supply expansiom
240complexes ar®n active sale
Nearly 50 complexes saére on hold
70complexes are prepared for sales start

Leaders
Kyiv + regio and Lviv + regin are ¢
on top for new living complexes
construction n Ukraire;
Local players are leadens cities

New premiseses

Proportion between 11% 8% Supply trends

primary and secondary
market 55%/45%

|
31%

50%

Economy
Comfort
Business

Premium

o~

Shifting of deadlinesfo

putting into operation

Putting into operation volume decreaseuf
20-35% for2020;there werealot of projects
with missed deadlines (SACI+the quarantine)

Prices

Pricedn hryvnia increasef 12-15%due
to declineof putting into operation
volumes costof construction materials
salay. Single-bedroonapartments had
the mod significant increaseof prices

Trends

¥ Comfot and Businesclass dominance

T Huge projectsn aformat of city in city,
which composef residential and non-
residential premises (schoglgreschoold,
servce centers clinicg.

T Multifunctional complexescombining
different functions residential| commerce
offices and other premises.



Residential premises market: demand

Amount of residential sale agreements: apartments

and houses, Ukraine
120000 th-lS%

2017 2018 2019 2020

{January-
February

100000 9769

87948
8206

72670
67757
3447 |
1 2 3 4

81696

80000
65484
63116
60000
46800
40000
20000
0
1 2 3 4

Source: Ministry of Justice

80290
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78070
69130
56131 |
1 2 3 4

21167

2017

50000

58684 45000

50600 40000
35000 38788

30000

25000

20000

15000

10000

5000

0

1 2 3 4

2020 Sales

L4090%
{ March-

April

45445

41244

E—lO%
{ May-

August

t1040%
{August-

December

Amount of residential sale agreements: apartments and
houses, Kyiv and Kyiv Region

28748
19289
2018 2019
— KyiV Kyiv Region

38267

22530

2020



Residential purchas e +main trends (comfort class segment)

In which price rangealo you planto puchase?

Which Kyiv districts are the most

Desnyanskyi m—— 1 1%
Pecherskyi m—— 13%
Svyatoshynskyi m——— 1 G0 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100
Solomyanskyi m———— 1 7%
Podilskyi m—— 1 7%
Dniprovskyi m———— 1 7%
Darnytskyi n—————— /0

B 5060th.$ X 60-70th.$ m 70-80th.$ H 8090th.$ H 90-100th.$ ‘m >100th.$

Shevchenkivskyi n—— ? 9%/ Onwhich stageof constraction are _ . .
Holosiivskyi n—— 00/, you readyto invest What price wouldbe appropriate for you in
*
Obolonskyi m———— 310/ USD/sg.m.
0% 50 10% 15% 20% 25% 30% 35 u First stages of 1200 I 9%

construction

1000 |, 23%

Main reason®f purchase

m Readiness of a 200 _ 7%

Improvement of living conditions | GG - building box

- s00 N 7%
Area extension |IIIGNGzGzGG 20

Purchase of a

0,
Relocation I 21% 100% completed 700 NN 11%
object
soo [N 6°
Investments I 20% 6%
0% 5% 10% 15% 20% 259

Purchase for relatives|ii] 9%

0% 10% 20% 30% 40% 50% 60% 70 *Responses which received below 5% weren't taken into attention



Residential premises purchase  +main trends (Comfort class buyers)

What area ranges do you consider : .
’ / What infrastructure objects are needean the

<osom. . I o residential complex territory

Supermarket 84%
60-79sq.m. 1'% 55% Polyclinics 56%
Open sport grounds 53%
Children’s playground 51%

sooosq.m. [, 7 Closed (erTitory m— 0/

Chindren’s polyclinic m—s—— 50/,
Playgrounds m——— /] 70/
too- sy - PhafTacy e 4430
School n— s s s————— /40,
Security n—— /| /| 0/
0% 10% 20% 30% 40% 50% 60¢ Fitness center m— /. 30/
Housing department m-————— /. | 0/
Dog park =——— 370

What featuresof premisesdo you Bank e————3G0%

I I Cafes m—— 360/

consider the most precious and Sport sections for ohihen 3%
Comfort’? Waterpool m——— 330/

SEC meeessssssssssss 300,
. . — Preschool n——————— 300,
Spacious kitchen and living roon . 7 300 Dentist cabinet n—— 20/

Beauty salon m——— ) 70/

i i |
Attractive view 70% Fast f00d n— 200
Household facilities HE — — 510 Restaurant s 140
Cinema = 130,
Wardrobe I 5100 Music schoo| s 10%
_ Kids play room s 709
| ;
Underground parking 46% Tennis courts mmm 6%
Terrace M /4% Office/commercial areasmmm 6%

Other 1 19%
Wide windows I 26%

0% 20% 40% 60% 80%



Demand

Improvement of living
conditions

Population which aims and can
improve their living conditions

Investment demand

High investment demand on
newbuildings and business class
market. Share of investment
agreements is in average 20%, in
separate complexed up to 40%.

Redistribution

Redistribution of demand took place:
popularity of economy-class objects
significantly decreased, but investors activity
over complex buildings increased: comfort-
class complexes were key figures in a
budget segment, defeating economy-class
premises.

A buyers profileis stable:

The mos are young families belovB5 years old (>50%people, who improve their living conditionq,

36-55yers old (>30%)
investors inthe age40-55 years (nearly 15%

The quarantine influence

Demand on eco- and nature-frend
complexes in suburbs, which compose more
than half of sales volume in Kyiv and
suburbs.

Trend

Demand structure becomes
more diversificated: demand on
differen formats and plannings

Residential issue

Requests for single and double-bedroom
apartments with area 45-75 sq.m.
Permissive papers liquid, location,
pricing, architect decisions and
improvement of nearby house territory
matter.



Change of price for sg.m . in Kyiv newbuildings

Averace price by premises

6 00 classes
6.5%
6.0%
5.2% 5.0%
0,
4 .0% 4.3%
X A%y 32w Economy 20 800 730
2.4% ~ 0
2.0% 2.1% 2.0% 2.2%
-~ 2 Comfort 23 000 820
0.0% 0.0% bo% ’ ’ 0-0% 0.0% N 0.0% Business 41 700 1480
January Feb Mar(ihoo/ April May Sepferfiber October  November mbarce
-1.0% -1.29% -1.0%
16fe Elt 65 300 2 310
-2.0%
Comparing to Januar020 prices in hryvnia
\ o have increased forall segmentsof primary
e premises: economyt rise of 14,4%; comfort
class- riseof 9%; business classrise of 7,1%;
6.0% -6.0% premium classt rise of 14,4%.
7.1%
-8.0%
average, USD e===minimal, USD average, USD e==minimal, USD

Source: Lun.ua data, communications with sales departments
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Averag e cost in suburbs

Hostomel
14 700 UAH
420°$ Obolonskyi Vyshhorod Bdow 5 km 5-10km 10-20km
Bucha 26 960 , & 16 600 UAH
2
17 000 UAH 955 USD / m2 6203
575 $ Desnyanskyi
Irpin Podilskyi 2ZE00 Brovary
18 000 UAH . — oA ¢ 800 UsD/m2| 15 500 UAH
vyatoshynskyi ) .
S90S P usss g L103USD/m2 Sriorovsiy 580 3 Avera@ cog in Kyv newbuildings
. . NIProvskyi
879 USD / m2 Shevchenkivskyi 25 117 & 30 150 UAH sg.m.(+12% from Janug)
Petropavli\{ska 35886 , & 900 USD / m?2 1070USD/ $| m.
Borshchahivka 1270 USD / m2 .
Svyatopetriske 19 800 g AR Medlan:
700 . Pech kvi
OO UAR gophivska S;éo;nly?ansgyl 55?(1:9?3,’2 Darnytskyi 27 000 UAH sg.m.(+12% from Januaryl)
Borshchahivka ’ 24 626 Boryspil
16 2(9)8 ;AH 910 USD / m2 1950 USD / m2 570 USD / 2 14 000 UAH
Vyshneve 550 % . . .
Boyarka 18000 UAH Holosiivskyi Averag price n Kyiv suburbs
18000 UAH 600§ 30890 ,& 16 500 UAH / sq. m.
540 $
15000 Ay L1095 USD/m2 585 USD / sq. m.
630 $ Trend:

nature friendly and places for a
rest with recreation zones

Source: aggregate and

average indicators of Lyn

Olimp, 100 realty and NAI 39
Ukraine



Apartments market

Residential premises rent rate in Kyiv in
2020, USD/sq.mm(address.ua)

12

~
U—11 o~ L~ M—105_ 1
~ g —96—

1 2 3 4 5 6 7 8 9 10 11 12

Rates range in  apart-complexes is 1545

USD/sg.m./month
2500

2000
1500
1000

500

0
Average cost of sg.m. Average cost of sq.m. with
without renovation
renovation/preliminary

Apartments market in Kyiv

2.40%

m service apartments

m apartment complexes on
a primary market

m apartments/apart-hotels

apartments on a

secondary market 73.50%

T Service apartmentst 2,4%. Apartmentdan RCBe The One (2021), Standar@ne
Terminal 2022, Times (project).

T Apartment complexeson a primary market t 15,2%. Potential apartment for rent,
e.g.RCMetrololia, Parkland, Own Apartment,4} Karavaievi dachi, apart-compléx
Pushcha-Vodytsya, Saga City Space.

T Apartments/Apart-hotels t 8,9%. They are representeby rooms in apart-hotels,
different classes apartments and apartments for rent.



Cottage towns

43%

Supply structure

m Cottage
Duplex

= Plot

Kinds

Cottages, city-houses,
townhouses, which can be
duplexes, triplexes
guadruplexes depending
on sections amount in a

house

Supply

There are 275
cottage towns,
from which 122
has townhouses
in Kyiv region
within 110 km to
the capital

m Townhouse

sqg.m.

= Quadruplex

Construction
boom

During summer and the
begginning of autumn
more than 10 new
objects turned into a
market zdifferent
townhouses, but also
there are classic
cottages

250-500

>500
sq.m.
2%

O

Trend

Cottage towns with
higher level of comfort
with multifunctional
infrastructure and
spacious planning have
increased purchase cost
by 30%

Cottag es

<100 :;?T?

sg.m.. 6%
sg.m. sq.m.
58% 62%
250sg.m.

Average area

Townhouses

<100

_~sg.m.
32%



Price s for low-rise cottage construction by directions , $/sqg.m.

Vyshgorod
$820 .
| Dynamics»
J Brovary Dec 2020 / Dec 2019: + 25% in UA+HE% in
Kyivo-Svyatoshynsky 600
$830 é | USDt
average price3 000 UAH and 804 $
In price range 250 th. £90 min. UAH
5 cottage towns has loan systems, 192 +credit.
Boryspil The cost of duplexes and thriplexes is in average 10-15% below separate
) $730 house with the same are and characteristics.
Vasylkiv Price for townhouses with ares 70-90 sg.m. In average starts from 850 th.
$620 UAH, houses with area 110 sg.m. and more cost 1,1-1,2 min. UAH and above.
Obukhiv
$1150
Cottage in Kyiv suburb 1 hour on a car from the capital is on a budget of Supply increase
2 min. UAH and above (mostly above 3,5 min. UAH). There are options
for separate houses with area of 65 sq.m. for 1,3-1,5 min. UAH. Prices The quarantine and related limitations
for cottages and townhouses in Kyiv region depend on distance from pushed Ukrainians for searching of

. . . possibilities for out-door activities
the capital, location and cottage town conception.



Conclusions

T According to the results of the yeathe most possible decrease of putting into operation volumis26% for Kyiv and region (for Kyiv $ 36%, for region
it's 20%). Thigs a result not onlythe pandemic influencebut also reformationof permission system.

T Developmentof residential construction isn’t stopping, salesmore than 20 RCin Kyiv and suburbs continug0 more areon a stageof project and are
prepared for sale.

T Thereisredistribution of the market from economy clas® comfort class, which has already reached haflsupply. Moreover, supplgf business class has
also increased a bit.

T Market participants comment about a significant decrease ofsan spring, compensated during summer and autumn, saving the previeasindicators
or even increasing them. Kyiv and Kyiv region still have the major shaund22% from all Ukrainian market.

T The quarantine conditions and rise of home importance and its corhfinfluenced on purchasing motivation for new premisesimprovement of
conditions and area extension, because nowadays premises should combine place for kataffice and recreation.

T Generally, motivatiorto purchase more ready premised higher class, growtlof USD exchange rate and prices fmaterials and salary resulted into
increaseof prices for premise®f 12-15%. Average and median price were sdtthe level 1,000 USBA M. Kyiv suburbs are more dynamic in prices growth
(+15-20%), but still showing more attractive cost compatirtg the capital t average indicators 600 USDggm. Those apartments segments, thiatlimited
investment options demonstrate profitablitity attractiveness, developed more active, compdadregg. non-central office premises.

T Onemore significant trendof 2020was interest for suburb cottages. Following rent boom interest for purchaskcottage has increased. A market model
has transformed from huge projects with classic design and area280sgm. to effective and economic optionkelow 200 sg.m., 0,8-1,2 bf nearhouse
territory with usingof modern construction technologies.

T A key driver for huge changes in the segment beyond the lockdown and dedimore outdoor time is infrastructure development, which has réeoed
huge development dudo multi-family construction. The segment has also received more dgwelent due to increase of segment of business class
buyers, which has almost disappeared after ti#08crisis.



Logistic Real Estate Market




Logistic Real Estate Market

The warehouse real estate market Kyiv and its suburbs provetb be the
most resistantto quarantine conditions, de to the increasein e-commerce
and the constant openingdf new points of grocery retail. New supply has
become a recordor the last few years and has almost reached the poaft90
thousand square meters, and the total supply has crossed the pofriz million
square meters. Rental rates remaat 2019 level and reach $6. Absorption has
been fluctuating between 175 and 190 thousand square metérs several
years, and the vacancy ratis around 2-3%. Therés almost zero vacancyn
warehouses within Kyiv - they are needéar fast deliveryof online orders, the
volume of which is constantly increasing.n 2021, we can expect the
developmentof the warehouse market, which means also the releagea new
proposalat the amountof 2020

New and total supply dynamicgh. sq. m
2,050 100
90
80

2,000

1,950 70

1,900 60

50

1,850 40

1,800 30
20
1,750
10

1,700
2016 2017 2018 2019 2020

H Total Supply ®New Suppl
PPy PPy Source Commercial Properties

200,000
180,000
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/

2016

2017

2018

2019 2020

Source: 100realty



Hotel Property Market




Hotel property market

Main Market Indicators

200 183
180 171

Passengers amount

52%

101

23%

27

2014 2015 2016 2017 2018 2019 2020

mm ADR Rev Par Workload

Source: finance.ua

Passenger Traffic Dynamics (Kyiv airports)
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Share of all Ukrainian airports /

Source: airports websites

Undoubtedly, the hotel market has suffered the most fromhe
corona crisisln addition to closed borders, the situation has been
exacerbatedby the banon public eventsastraditionally hotelsare

a popular location for business eventsof various levels. The
occupancy rateof hotels fell below 25% on average per year,
especially hotelsn the high price segment sufferedn 2020, there
is no information about the openingof new objectsin the hotel
industry. Significant improvementf the situation should notbe
expectedin 2021, but the lawon legalizationof gambling can bring
positive changesor the hotel property market.

Supply structure and dynamics

14000
762 67 0
12000 106 F —‘
_ N 166 166
€ 10000 165
>
g
< 8000
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€ 6000
8 151
@ 4000
2000
1166¢ 11774 1253¢
0
2017 2018 2019 2020
= Rooms amount at the beginning of the year mmmm New Supply Hotels Amount

Source: hotels websites, news portals



3* Hotel project (50
rooms, gambling hig

500sg.m)
Approximate area,Gm. 2000
Investments, USD: 4,150,000

Hotel 3,500,000

Casino 650,000
ADR/rate forsqm., USD 30-50USD

Hotel occupancy 40% (20%-65%)
20%50%

Operational losses and taxes
Gamblirg operators rates, USDdsm. 70

Max NOI, USD/year 876,250
Max hotel NOI, USD/year 456,250
Max hall NOI, USD/year 420,000
Retum period 68 years
Potential growthof visitors traffic, persasgmonth 30005000
Average evenue, §.m. 27

Game industry
In Belarus 27 casinos compose
income at 20-25 min USD per

Gambling industry legalisation
It was already issued firsrt (online)
license

Hotel property market

Retail Offices
2000 2000
1,400,000 1,500,000

5%0USD 10-30USD

70-90% 5090%

1530% 1530%

712,800 432,000

46 years 68 years

10062000 200500
25

Tourism attractive
country

Ukrainian Las-
Vegas opportunity

year : :
International brands interest

in introducing on new casino market in
Ukraine

International

brands Investors interest

lights up for such layout according to
law changes and high profitability of
hotels with casino

Investors



Thank you for attention!

naiukraine.com

BC Parus, Mechnikova 2A str.
Kyiv, Ukraine, 010601

+38 044 337 76 77
gurevych@naiukraine.com



