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The contents of this Report may only be relied upon by: 

(i) Addressees of the Report; or 

(ii) Parties who have received prior written consent from CBRE in the form of a reliance letter. 

This Report is to be read and construed in its entirety and reliance on this Report is strictly subject to the 

disclaimers and limitations on liability on page 11. Please review this information prior to acting in 

reliance on the contents of this Report. If you do not understand this information, we recommend you 

seek independent legal counsel.  
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1 EXECUTIVE SUMMARY 

CBRE Ukraine Confirmed: 

100 Velyka Vasylkivska Street 

 

Sergiy Sergiyenko  

General Director 

Expandia LLC 

03150 Kyiv, Ukraine 

Tel. +38 044 390 0000 

Fax +38 044 390 0001 

ukraine@cbre.com 

www.cbre.com | www.cbre.ua 

 

Attn:   

Mr. Georgious Chr. Kyrou  

Director 

NEW UKRAINE PE HOLDING LIMITED 

 

Dear Sir, 

 

This executive summary has been prepared at the request of NEW UKRAINE PE HOLDING LIMITED and represents 

an integral part of the valuation report dated 7 February 2020 on determining the market value of the subject 

property – Eurasia Business Centre of total 33,422.7 sq m on the land plot of 0.3470 ha located at 75 Zhylyanska 

Street, Kyiv, Ukraine. 

The Valuation was carried out according to valuation services agreement No. V061118\1, between NEW UKRAINE 

PE HOLDING LIMITED and CBRE Ukraine (Expandia LLC) dated 06 November 2018. 

Based on our analysis, it is our opinion that the market value of the subject property, effective December 31, 

2019, subject to underlying Assumptions and Conditions set out herein is: 

$54,300,000 

Fifty Four Million Three Hundred Thousand US Dollars exclusive VAT 

The indicated value is based on an exposure time of 12-18 months. 

This executive summary represents integral part of the valuation report, which in its turn describes the method and 

approach to value in support of the conclusion and contains the relevant data gathered in our investigation of 

Client's data and the current market conditions. The market value of the property was calculated under the Income 

Approach. The valuation has been carried out according to RICS Valuation – Global Standards (2017). This 

valuation report has been prepared for audit and financial reporting under IFRS. 

We confirm the independence of this valuation. We have had no regard to any legal proceedings and the value 

represented herein is totally impartial. If you have any questions, we would be pleased to discuss the valuation 

further. 

 

   
Stanislav Ivanov MRICS, REV 

Director 

Valuation and Advisory Services  

Nataliya Ivancho MRICS 

RICS Registered Valuer 

Associate Director  

Valuation and Advisory Services 

Inna Lozinska MRICS 

Senior Valuer 

Valuation and Advisory Services 
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2 VALUATION REPORT 

 

Report Date 7 February 2020 

Addressee NEW UKRAINE PE HOLDING LIMITED 

The Property Eurasia Business Centre of total 33,422.7 sq m on the land plot of 

0.3470 ha located at 75 Zhylyanska Street, Kyiv, Ukraine 

Instruction To value on the basis of Market Value the freehold  interest in the 

building of the Property as at the Valuation Date in accordance with 

valuation services agreement V061118\1, between NEW UKRAINE 

PE HOLDING LIMITED and CBRE Ukraine (Expandia LLC) dated 06 

November 2018 

Valuation Date 31 December 2019 

Capacity of Valuer External  

Purpose  Audit and financial reporting under IFRS 

Market Value  
$54,300,000 (FIFTY FOUR MILLION THREE HUNDRED 

THOUSAND US DOLLARS) EXCLUSIVE VAT 

 The valuation has been prepared on the basis of “Market Value” 

which is defined as:   

“The estimated amount for which an asset or liability should 

exchange on the valuation date between a willing buyer and a willing 

seller in an arm's-length transaction after proper marketing and 

where the parties had each acted knowledgeably, prudently and 

without compulsion". 

Our opinion of Market Value is based upon the Scope of Work and 

Valuation Assumptions attached, and has been primarily derived 

using analysis of the property’s performance. 

Compliance with 

Valuation Standards 

The valuation has been carried out according to RICS Valuation – 

Global Standards (2017). 

 We confirm that we have sufficient current local and national 

knowledge of the particular property market involved, and have the 

skills and understanding to undertake the valuation competently. 

Where the knowledge and skill requirements of The Red Book have 

been met in aggregate by more than one valuer within CBRE, we 

confirm that a list of those valuers has been retained within the 

working papers, together with confirmation that each named valuer 

complies with the requirements of The Red Book. 
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Normative Legal 

Documents 

The valuation of subject property was undertaken considering the 

following national normative legal documents:  

 National standard of valuation #1 "General principles of 

property and property rights valuation" (NS 1) approved by 

Decree of the Cabinet of Ministers #1440 dated September 10, 

2003. 

 National standard of valuation #2 "Valuation of real estate" (NS 

2) approved by Decree of the Cabinet of Ministers #1442 dated 

October 28, 2004. 

 Law of Ukraine "On valuation of property, property rights and 

professional valuation services in Ukraine". 

 Other legislative acts of Ukraine, normative documents and 

references. 

Special Assumptions No  

Assumptions The property details on which each valuation is based are as set out 

in this report.  We have made various assumptions as to tenure, 

letting, town planning, and the condition and repair of buildings and 

sites – including ground and groundwater contamination – as set out 

below. 

 If any of the information or assumptions on which the valuation is 

based are subsequently found to be incorrect, the valuation figures 

may also be incorrect and should be reconsidered. 

Variation from 

Standard 

Assumptions 

None  

Market Conditions The values stated in this report represent our objective opinion of 

Market Value in accordance with the definition set out above as of 

the date of valuation.  Amongst other things, this assumes that the 

property had been properly marketed and that exchange of contracts 

took place on this date. 

Valuer The Property has been valued by a valuer who is qualified for the 

purpose of the valuation in accordance with the RICS Valuation – 

Professional Standards (The Red Book). 

Disclosure CBRE Ukraine had been performing the continuous valuations of the 

Client’s real estate portfolio, including the Subject Property, during 

2009-2013 and from 2017.  

Reliance  This report is for the use only of the party to whom it is addressed for 

the specific purpose set out herein and no responsibility is accepted 
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to any third party for the whole or any part of its contents. 

Publication Neither the whole nor any part of our report nor any references 

thereto may be included in any published document, circular or 

statement nor published in any way without our prior written 

approval of the form and context in which it will appear.  

 

SCOPE OF WORK & SOURCES OF 

INFORMATION 

Sources of 

Information 

We have been supplied with the documents from the Client for the 

Property, which included: 

 Title deed for the building 

 Extract from the land registry for the land plot 

 BTI passport for the building 

 Profit and Loss data for 2019 and budget for 2020 

 Rent Roll budget for 2019 and 2020. 

 CAPEX budgeted for 2020. 

We have not provided independent verification of the information 

contained within the documents nor have we verified that it is 

complete and accurate. Where supplied with legal documents 

relating to the property we have had regard to them in undertaking 

our valuations which reflect our understanding of such information. 

However, we will not take responsibility for the legal interpretation 

of these documents. We reserve the right to amend our opinions of 

value should any legal information be provided which contains a 

material variation from the assumptions we have adopted in our 

valuations. 

The Property Our report contains a brief summary of the property details on which 

our valuation has been based. 

Inspection  We inspected the Property both externally and internally on 16 

January 2020.  

Areas  We have not measured the Property but have relied upon the floor 

areas provided to us as by the Client. 

Environmental 

Matters  

We have not undertaken, nor are we aware of the content of, any 

environmental audit or other environmental investigation or soil 

survey which may have been carried out on the Property and which 

may draw attention to any contamination or the possibility of any 
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such contamination. 

We have not carried out any investigation into the past or present 

uses of the Property, nor of any neighbouring land, in order to 

establish whether there is any potential for contamination and have 

therefore assumed that none exists. 

Repair and Condition  We have not carried out building surveys, tested services, made 

independent site investigations, inspected woodwork, exposed parts 

of the structure which were covered, unexposed or inaccessible, nor 

arranged for any investigations to be carried out to determine 

whether or not any deleterious or hazardous materials or techniques 

have been used, or are present, in any part of the Property.  We are 

unable, therefore, to give any assurance that the Property is free from 

defect. 

Titles, Tenures and 

Lettings 

Where information from deeds, leases or other documents is 

recorded in this report, it represents our understanding of the 

relevant documents.  We should emphasise, however, that the 

interpretation of the documents of title (including relevant deeds, 

leases and planning consents) is the responsibility of your legal 

adviser. 

VALUATION ASSUMPTIONS 

Highest and Best Use The market value of an asset reflects the concept of its highest and 

best use. In accordance with IVS - 2017, framework section, “the 

highest and the best use is the use of an asset that maximizes its 

potential and that is possible, legally permissible and financially 

feasible.  

In other words, the purpose of the HBU analysis is to determine the 

functional use which will bring the maximum value to the subject 

property.  

Taking into account the size, location, condition of the property and 

other relevant factors as well as initial data and assumptions, which 

were provided by the Client and have influence on the subject 

property, we came to the conclusion that office would be the highest 

and best use of the property.  

Taxes and 

Purchaser’s costs 

No allowances have been made for any expenses of realization nor 

for taxation which might arise in the event of a disposal.  Acquisition 

costs have not been included in our valuation. 

Environmental 

Matters 

In the absence of any information to the contrary, we have assumed 

that: 
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 (a) the Property is not contaminated and is not adversely affected by 

any existing or proposed environmental law; 

 (b) any processes which are carried out on the Property which are 

regulated by environmental legislation are properly licensed by the 

appropriate authorities. 

Title, Tenure, 

Planning and Lettings 

Unless stated otherwise within this report, and in the absence of any 

information to the contrary, we have assumed that the Property 

possesses a good and marketable title free from any onerous or 

hampering restrictions or conditions. 

LEGAL NOTICE 

This valuation report has been prepared by Expandia LLC (CBRE Ukraine) exclusively for NEW UKRAINE 

PE HOLDING LIMITED in accordance with the terms of the service agreement dated 06.11.2018. The 

Report is confidential and it must not be disclosed to any person other than the Client without CBRE's 

prior written consent.  CBRE Ukraine has provided this report on the understanding that it will only be 

seen and used by the Client and no other person is entitled to rely upon it, unless CBRE Ukraine has 

expressly agreed in writing. Where CBRE Ukraine has expressly agreed that a person other than the 

Client can rely upon the report then CBRE Ukraine shall have no greater liability to any party relying on 

this report than it would have had if such party had been named as a joint client under the Instruction. 

CBRE’s maximum aggregate liability to all parties, howsoever arising under, in connection with or 

pursuant to reliance upon this Report, and whether in contract, tort, negligence or otherwise shall not 

exceed the fee under the valuation service agreement. 

CBRE shall not be liable for any indirect, special or consequential loss or damage howsoever caused, 

whether in contract, tort, negligence or otherwise, arising from or in connection with this Report. Nothing 

in this Report shall exclude liability which cannot be excluded by law. 
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location accommodated office buildings, residential buildings, smaller shops and kiosks. The 

property is located close to the central railway station.  

Among the nearest office towers are 101 Tower, Prime, Botanic Towers. There is also unfinished 

development of Elegant office tower found in the proximity of the subject property. The nearest 

eateries include Steak House, Tubeteyka, Goodman restaurants and numerous coffee shops.  

Residential development in the subject location comprises multiple stories apartment blocks being 

old buildings and those of modern construction.  

Accessibility 

The subject property is approximately 1km away from both Vokzalna and Universytet metro stations. 

A number of route buses as well as trolley buses 14 and 3 circulate along Zhylyanska Street towards 

Vokzalna, Palats Sportu and Olimpiyska metro stations.   

Private car access is organised from Zhylyanska Street.  

Site Description 

As per the information provided, the subject land plot extends to 0.3470 ha. It is of rectangular 

shape. The land plot shape as per the cadastral map is shown below. 

Land plot plan 

 

 

Source: Public Cadastral map  
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Copies of the tenure documents are attached as Appendix B of this report. 

Pictures of the Property  

 

Building facade  Building facade  

  
 

Reception 

 

Office premises 

  

Office premises under renovation  

 

Formerly restaurant premises (ground floor) 

  
 

Entrance to the rear yard  Rear surfaced parking area 

   

 

 







MARKET OVERVIEW 

Expandia LLC, part of the CBRE Affiliate Network, independently prepares client valuations and related advice and 

is solely responsible for the contents of this report 

20 

4 MARKET OVERVIEW  

Ukrainian Economy Overview 

Outlook 

According to the National Bank of Ukraine (the NBU), the real GDP growth in Q3 2019 was projected 

at the level of 2.5%.It should be noted that in Q2 2019 the actual real GDP growth was estimated at 

+4.6% y-o-y according to Ukraine Statistics Office. Thus, the actual growth of national economy 

exceeded the expectations by 2% (the projected figure was +2.6%).  The increase in the real GDP was 

caused by the rise in the household consumption +1.1% in Q2 2019 driven by the strengthening of 

the national currency (+3.8% QTD) as well as the improvements in the financial sector. The real GDP 

growth in the financial sector amounted to +13.6% y-o-y.   In Q3 2019, CPI reached 9.0% as of the 

end of August 2019 (the latest available data) according to the Ukraine Statistics Office. The inflation 

remained stable compared to the previous quarter, although the NBU forecasted the inflation slowdown 

to 6.3% till the end of the year. As of the end of Q2 2019, the unemployment rate decreased to 8.4% 

(-0.4pp YTD). The retail turnover increased +11% y-o-y as of August 2019 (the latest available data) 

according to the Ukraine Statistics Office. The positive dynamics in the retail turnover and household 

consumption was the result of the national currency strengthening reflecting the consequent decrease 

of the key policy rate of the NBU from 18% at the beginning of the year to 16.5% in September 2019. 

Additionally, the real wages grew +9.7% within January-July 2019 y-o-y contributing to the increase in 

retail turnover.  

It is expected that the national economy of Ukraine will continue to grow +2.5%-3.0% till the end of 

the year. In particular, according to the Global Economic Prospects of the World Bank, the real GDP 

in Ukraine will increase +2.9% in 2019, +3.4% in 2020, and +3.8% in 2021. IMF forecasts the real 

GDP growth in Ukraine +2.7% in 2019, +3.0% in 2020, and +3.1% in 2021. The monetary policy 

of the NBU (inflation targeting) will ultimately increase the aggregate demand, therefore, the household 

consumption growth will support the rise in the GDP and a slowdown of the inflation. As a result, the 

retail turnover will drift upwards. Unemployment is forecast to be at the level of 8.7% at the end of 2019 

(Source: National Bank of Ukraine). In Q3 2019, the Indicator of Economic Expectations calculated by 

the Ukraine Statistics Office reached 111.5 (+9pp YTD and +5.1pp y-o-y) reflecting the positive 

changes in the Ukrainian economy. Particularly, the Construction Confidence Indicator improved to -

14.4% (+2.5pp YTD and +4.2pp y-o-y), although it was still negative. Nevertheless, it is anticipated 

that the business expectations in construction will improve further due to the cheaper loan financing, 

which will become available for economic agents after the implementation of major economic reforms 

and the lower interest rates supported by the NBU. The key policy rate is going to be decreased to 16% 

till the end of 2019, 9.5% in the Q4 2020, and 8% in 2021. 

Investment 

In Q2 2019, the volume of investment deals decreased by 29% q-o-q and amounted to USD 56 mln. 

Number of transactions in the Q2 2019 decreased by 33% q-o-q (4 transactions in Q2 2019 versus 6 

transactions in the Q1 2019). Average volume of transaction in the Q2 2019 was USD14 mln ( + 6% 

q-o-q). At the same time, average size of the transactions in terms of area sold was about 16 300 sqm 

in the Q2 2019, whereas it was about 67 800 sqm in the previous quarter due to the sell of Respublika 

shopping mall in the Q1 2019 (298,000 sqm).  The most significant transactions in the Q2 2019 

included sell of Arena City and Incom BC. Yields remained stable from the beginning of the year. Prime 

yields for office and retail stood at 11.75% and for prime warehouses at 13.00%. The major factors 
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which had an impact on investment sentiment in the Q2 2019 were political risks due to the President 

elections as well as lack of new supply in the real estate market which could have potentially been the 

attractive investments. Currently, the potential investors wait for the results of work of new government 

and new Parliament (Parliament elections in July 2019). At the same time, the first steps undertaken by 

new President were considered as positive signals for investors.  

Regarding the overall trend in the investment market, there was a peak in investment transactions in 

2018 (in particular, due to the sell of bank collateral properties). We expect that the investment volume 

in 2019 will not rise further as there is few good investment opportunities in real estate due to the lack 

of new construction projects delivered. Besides, there is a significant gap between asking price and the 

price which investors are willing to pay for the existing investment properties. Based on the results of 

new government and macroeconomic stability, the investment market will continue growing in 2020-

2021 as new construction projects will be available one the market.  

Office Property Market 

Demand 

As of H12019, take-up in Kyiv office market was decreasing after a strong demand in 2017-2018, 

which, at the time, was a result of companies relocating on the back of positive business outlook and 

moderately growing economy. In H12019, demand posted a 6.5% slowdown resulting in a take-up of 

65,800 sqm (-19% y-o-y), while total leasing activity, which includes the amount of renewals, amounted 

to 105,200 sqm (+4.2% y-o-y).  As a result, take-up in H12019 decreased, as number of new entries 

and expansions has noticeably contracted. The market reached its peak in total leasing activity in 

H22017, when take-up amounted to 95,000 sqm. Since H22017, the take-up volume has been 

decreasing. The most part of remaining vacant stock was leased n 2017-2018, producing scarcity of 

high quality office on the market. Despite the demand remained strong in H12019, lack of high quality 

properties affected the amount of take-up. 

To mark a change in market dynamics, Manufacturing & Energy companies took the largest share of 

take-up in H12019 28% (+27pp YTD). IT, High Tech & Telecommunication companies, however, still 

represented the highest number of transactions due to the fact that the average unit size for the segment 

was smaller. Overall, the trend of growing space requirements from IT, High Tech & 

Telecommunications companies decreased substantially in H12019, with the share of total space leased 

reaching ca. 24% (-16pp YTD) in the total take-up. As a result of the significant growth of coworking 

companies in H12019, Business Services segment was divided into Coworkings & Serviced Offices and 

Business Services segment represented by all other companies in the industry (lawyers, auditors, 

consultants, etc.) In H12019, Coworkings & Serviced Offices accounted for 24%, whereas Business 

Services represented only 3% of take-up (-19pp YTD), followed by other industries, including Healthcare 

& Pharmaceuticals, Mass Media & Advertising, Transport & Logistics, Wholesale & Retail, Banking & 

Finance and other sectors that made up the remaining 22%. 
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Figure:  Kyiv B-class Asking Base Rental Range1 by Submarket of H1 2019 (USD/sqm/month) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: CBRE Ukraine 

 

Effective rents for A-class properties remained stable at $25/sqm/month. The lower bound of the asking 

rental range of A-class and B-class properties grew by +41% YTD ($17/sqm/month in H22018) and 

+17% YTD ($12/sqm/month in H12018) respectively. As such, asking rents for class A properties stood 

in the $24-$40/sqm/month range, with B class properties averaging $14-$27/sqm/month. Significant 

gap between the lower and the upper bounds of the ranges is determined by characteristics of the leased 

unit, with fit-out condition and location of the property being the determining factors for noticeably 

higher rates. 

Outlook 

In the second half of 2019 the demand from occupiers is expected to continue to grow due to a 

strengthening business sentiment and continued expansion of mainly IT, High Tech & 

Telecommunications sector.  Supply-wise, the long-awaited new deliveries of ca. 119,400 sqm are 

expected to enter the market by the end of 2019. Despite these new additions to supply, prime rents 

are likely to post a modest increase by the end of 2019 in the face of low vacancy, new supply being 

of predominantly A/B location and quality, as well as existence of a substantial volume of delayed 

demand due to an extended period of near no new supply. 

Given the fact that both of this year’s elections have not produced a shake-up to the economy, with the 

Ukrainian currency demonstrating unexpected strength, we forecast the delivery of most of the projects 

currently under construction in a timely manner. The investment volume in 2019 is likely to remain 

subdued, with only few high quality investment opportunities available for sale at the moment and 

investors unlikely to commit funds until early 2020. At the same time, the gap in asking and actual 

prices paid by investors remains significant. Building on the trend of stable economic environment, 

investment market is expected to grow over the 2020-2021, as new construction projects become 

available and new players enter the market – both on investment and development side. The average 

vacancy is likely to see moderate growth in H22019, attributed to new deliveries. As such, the indicator 

can potentially trend upwards to the level of 6%-7% by the end of 2019, which will not produce any 

noticeable effect on broad market trends. 
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5 VALUATION METHODOLOGY  

According to the generally accepted valuation practice there are three main approaches to valuing real 

property.  

 Cost Approach 

 Market Approach 

 Income Approach  

The Cost Approach provides an indication of value using the economic principle that a buyer will pay 

no more for an asset than the cost to obtain an asset of equal utility, whether by purchase or by 

construction. 

This approach is based on the principle that the price that a buyer in the market would pay for the asset 

being valued would, unless undue time, inconvenience, risk or other factors are involved, be not more 

than the cost to purchase or construct an equivalent asset. Often the asset being valued will be less 

attractive than the alternative that could be purchased or constructed because of age or obsolescence. 

Where this is the case, adjustments may need to be made to the cost of the alternative asset depending 

on the required basis of value. 

The Cost Approach is usually applicable in case of valuing specialized properties which typically are not 

traded in the open market. It is not used by market participants for valuing properties such as ones 

under consideration and has not been used for valuation purposes in this particular case, mainly 

because of its inability to assess certain important characteristics such as location, surroundings, 

property concept, etc. 

The Market Approach provides an indication of value by comparing the subject asset with identical or 

similar assets for which price information is available. Under this approach the first step is to consider 

the prices for transactions of identical or similar assets that have occurred recently in the market. If few 

recent transactions have occurred, it may also be appropriate to consider the prices of identical or 

similar assets that are listed or offered for sale provided the relevance of this information is clearly 

established and critically analyzed. It may be necessary to adjust the price information from other 

transactions to reflect any differences in the terms of the actual transaction and the basis of value and 

any assumptions to be adopted in the valuation being undertaken. There may also be differences in the 

legal, economic or physical characteristics of the assets in other transactions and the asset being valued. 

Considering the subject property we have adopted both the income approach to value the subject 

property. When applying Income Approach, direct capitalisation method the next steps should be 

followed in order to determine the value of property: 

- Define potential income from rent 

- Define total operating expenses of the property 

- Share of operating expenses recovered by tenants 

- Other incomes 

- Define net operating income 

- Adopt appropriate capitalization rate to the net stabilized income. 
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APPENDIX A - CALCULATIONS 

Income Approach 

Income approach is based on the assumption that value of the property is a function of incomes that 

the property can generate.  

Incomes 

The market practice of rental agreements foresees the following types of payments of a tenant: 

• Base rental payment, calculated as a rents per sq m multiplied by occupied space. In its turn 

occupied space is a space physically taken by a tenant plus appropriate area uplift. The latter 

is calculated as a share to occupied space in the office centre. Rental rates are mainly negotiated 

as triple net, meaning net of VAT, utility and service payments.  

• Reimbursement of operating expenses is normally monthly payments, payable per sq m of 

occupied space plus allocated common areas. 

• Reimbursement of utility expenses. 

The above practice may not be adopted in such cases as:  

• Rent of non-professional schemes, 

• Management is done by non-professional company, 

• In case of operating expenses charged on a higher level compared to the market average,  

• If operating expenses are included to the base rent and in fact are not reimbursed by the tenants.  

Our valuation assumes that potential investor will act in accordance with the typical market practice for 

professional schemes.  

Areas and Vacancy 

According to the rent roll provided by the Client, the principal income generating area (GLA) as of late 

December 2019 comprises 27,995.99 sq m.  As at the valuation date, the vacancy is 4.8% or 1,342.42 

sq m. Considering that average level of vacancy of the property in 2019, we assume that the structural 

vacancy will be at the level of 4.8% for this property. 

 

Rental Income 

We have studied the rent roll provided to us as for 2020. Considering that some of major tenants,  

have rent-free period in January 2020, we considered that budgeted rental income of February 

2020 is likely to represent sustainable market rental level.  

 

Details of rental incomes are provided below. 

PARAMETER FIGURE

GLA, sqm 27,995.99

Vacancy, sqm 1,342.42

Vacancy, % 4.8%

Vacant units in surface parking 3

Vacant units in underground parking 3

Occupied area, sqm 26,653.57
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APPENDIX B - TITLE DOCUMENTS  

Extract for land plot 1 
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Extract for land plot 2 
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Extract from the real estate ownership registry 
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APPENDIX C – FLOOR PLANS  

Level -2 Level -1 

  

 

Level 1 

 

Level 2 

  

 

Level 3 

 

Level 4 
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Level 5-13 

 

Technical floor 
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APPENDIX C - CERTIFICATES  

This certificate issued by Ukraine’s State Property Fund in accordance with Ukrainian legislation confirms 

that CBRE Ukraine is eligible to perform valuation of real property. 
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These certificates issued by Royal Institution of Chartered Surveyors confirm that Mr. Stanislav Ivanov, 

Ms. Nataliya Ivancho and Ms. Inna Lozinska are certified for the purposes of valuation of real property 

in accordance with the Red Book Standards.  
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These certificates issued by Ukraine’s State Property Fund in accordance with Ukrainian legislation 

confirm that Mr. Stanislav Ivanov, Ms. Nataliya Ivancho and Ms. Inna Lozinska are qualified for the 

purposes of valuation of real property. 

 

 

 

 




