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Disclaimer

This document has been prepared for evaluation purposes only and is confidential. It should not be distributed, published or reproduced, in whole or in part, nor should its

contents be disclosed by recipients to any other person (other than the recipient’s professional advisors).

This document contains a number of projections as to potential future financial outlook of specific business scenarios that could be seen to represent "forward-looking
statements”. Such statements are purely speculative and represent the views of TRINFICO company and its management team. Although management believes that the
expectations reflected are reasonable, investors and other interested parties are cautioned that forward-looking information and statements are subject to various risks
and uncertainties, many of which are difficult to predict and generally beyond the control of the management, that could cause the actual results to differ materially from
those expressed in, or implied, or projected by the forward-looking information and statements, and management cannot guarantee future results, levels of activity,
market forecasts, or other such events that are clearly outside management’s control.

Various sources in the media have been used to illustrate the current and future situation. These have been compiled from a variety of sources and management takes no
responsibility for the accuracy of these statements or any decision made based on them. To the greatest extent possible management has sought the source of
information and noted it. Where not noted the source is either unable to be directly credited or expresses the opinions of management based on their expertise and
knowledge.

None of the statements made in this document shall be deemed as representation under English or any other law, nor it is supposed to induce a recipient into any binding
contract. Any person that has access to this document clearly understands and accepts that it shall not rely upon it for the purposes of entering into any contractual
arrangements and should seek further advice in this respect from professional advisors.



Introduction

=  TRINFICO Investment Group was established in 1993 and today is one of the largest independent companies
in Russia which specializes in serving institutional and private clients. The company offers a diversified
portfolio of financial products and services, including the asset trust management of private pension funds,
closed-end investment funds management (CEIF), individual structured products, real estate management,
investment-banking operations, brokerage and depository services.

= Pension Fund BLAGOSOSTOYANIE (the “Pension Fund”) is the pension fund for circa 2 million employees and
pensioners of the Russian railways. With assets exceeding US$ 8 billion it is the second largest private
pension fund in the Russian Federation.

= The Pension Fund has appointed its affiliate asset management firm TRINFICO and advisory firm Feldberg
Capital GmbH to assist in developing its real estate investment strategy. Also, the advisers have been asked to
identify interest among global institutions for this proposal.

= The Pension Fund expects achievable net returns of between 12% and 25 % IRR, depending on the risk
profile and leverage of each investment.

= The Pension Fund is seeking like-minded strategic partners willing to take exposure to the Russian real
estate market and co-invest alongside the Pension Fund.



Investment Position

. Proposition

v" Creation of a joint investment platform between Russian and foreign institutional investors to invest in

Russian commercial Real Estate

. Objective

v’ Establish a balanced portfolio of real estate assets in Russia, both in terms of risk profile and asset type
= Opportunities

v" Professional team of investment managers

v" Deep local insight

v" Extensive contacts with property owners

Investment Outlook

Allocation geography Commercial Real Estate in Moscow/Moscow region, St. Petersburg and diligently selected
Russian regional markets with perspective economic base

Asset types Income generating offices is the primary focus, possibly followed by retail, warehouses
and other real estate asset classes

Target IRR Over 15% for cash-generating assets
Holding period 5-7 years, depending on the asset type the period may be extended
Essential condition Participation of a foreign strategic partner and institutional co-investor



Investment Priorities - OFFICES

Risk-profile Value-add/ Opportunistic
Allocation geography Moscow and St. Petersburg
Types of Investments 100% of investments - stabilized cash-generating portfolio (with potential to increase

value by professional and efficient management)

Target IRR >15%

Key investment criteria Class A only

Preferred size — 20,000-30,000 sg. m

v

v

v Properties with further 5+ year leases
v' Target entry yield - more than 10%
v

International tenants or major Russian companies



Investment Priorities - RETAIL

Risk-profile

Allocation geography

Types of Investments

Target IRR

Key investment criteria

Value-add/ Opportunistic

v' Moscow

v Moscow satellite cities (within 200 km from Moscow)

v’ St. Petersburg

v' Largest Russian urban centers with low saturation of quality retail space

80% of investments - stabilized cash-generating portfolio (with potential to increase
value by professional and efficient management)
20% of investments could be in development/redevelopment

>15%

\

Class A only

<\

Assets running over two years and possessing all the attributes of a stabilized
rental income

Preferred size — 30,000-50,000 sg. m GLA

Target entry yield: In Moscow > 12.0%, regions >14.0%

Anchored by a strong grocery brand: Auchan, X5 Retail brands, Lenta
Outlet retailing opportunities

Sale-leaseback opportunities with well established grocery, DIY and W&B
anchors
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Investment Priorities - WAREHOUSE/INDUSTRIAL

Risk-profile

Allocation geography

Types of Investments

Target IRR

Key investment criteria

Value-add/ Opportunistic

v' Moscow region
v’ St. Petersburg
v’ Largest Russian urban centers with low saturation of quality warehouse space

80% of investments - stabilized cash-generating portfolio (with potential to increase
value by professional and efficient management)
20% of investments could be in development/redevelopment

>15%

<\

Class A only (warehouse and light-industrial space)

v Assets running over two years and possessing all the attributes of a stabilized
rental income

v Preferred size - in excess of 70,000 sq.m

v' Target entry yield: In Moscow > 12.0%, regions >14.0%

v Standing assets with excess rezoned land available for extension (to secure
built-to-suit opportunities on site); secured electricity supply should exceed
60Wt/sq.m. of all expansion

v Sale-leaseback opportunities in existing owner-occupied warehouses in excess
of 20,000 sq.m.



Contacts

www.trinfico.com

5 Botanichesky Lane, Moscow
129090, Russia

+7 (495) 725 2500

Mr. Georgii lvanov
Managing Director
givanov@trinfico.com
+7 (903) 797 7753
+1 (917) 288 4728
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