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OB30P MHBECTUIIMOHHOTI'O PBIHKA | INVESTMENT MARKET OVERVIEW

petuit kBapTai 2011 roza A1 poCcCUHCKOT0 PHIHKA WH-

BECTUIIMH B KOMMEPUYECKYIO HEJBMXUMOCTb OKa3aJcsd

[IOYTHU BTPOE pe3yJbTaTHBHEE AaHAJOTMYHOTO IIepUO-

na 2010 roga: $852,3 mutH. poTuB $293 MJIH. COOTBET-
ctBeHHO. TakuM 06pa3oM, 06beM HWHBECTHUIUH B POCCUNCKYIO
KOMMepYecKyIo HeZIBUKMMOCTD 33 IIepBhle TpU kBapTana 2011 ro-
Za coctaBui $4,9 MIpA., 9TO yKe Ha 17,3% npeBbIlIaeT CyMMap-
HBIH 06beM nHBecTUIM 3a Bech 2010 roz ($4,17 Miapa.).

[To utoram mepBbIiX AeBATH MecsaueB 2011 roga HaubosbIIas
JI07I1 UHBECTULIUH — 37% — Npunuiach Ha CETMEHT TOProBOH
HeBWXUMOCTUA. [IOMMMO 3HAKOBBIX TPaH3aKIWN, 3aKJIIOYeH-
HBIX B [IePBOM IOJIyroguu (HanpuMmep, NoKyIika koMnaHuein Fort
Group moprdensa TOProBoi HEABMIKUMOCTHU ceTH «MaKpoMup»
B CankT-IleTepOypre, npogaxka kommnanueir MT3 «Py6un» TOp-
TOBBIX [IEHTPOB «['0pOyIIKUH JIBOp» U «PUITHOH», TPHUOOpETEHNE
xomnanuel «<PMB-IHBecT» Tpex TOProBhIX IIeHTpoB «MeTpoMap-
KeT» y komranuu Capital Group u zip.), B JaHHOM CETMEHTE MOXK-
HO OTMETUTD pAJ IpUMeyaTebHbIX C/IeJIOK, 3aKPBITHIX B IEPUOZ,
C UI0JIA 0 ceHTA6pE. Tak, rpymnna koMmnaHuii «Tauup» npuobpe-
Jla IPOEKT TOPrOBO-pa3BjleKaTeIbHOr0 IeHTpa UMeHu PalikiHa
(yn. lepemeTbeBckas) y kopnopauuu «OIIMH». OTa cienka cra-
JIa e IVHCTBEHHOU B TPETheM KBapTaJe, 3aKII0YeHHOMN B OTHOIIIe-
HUM 00'bEKTa He3aBEPILIEHHOTO CTPOUTENbCTBA, 00BEM CAETKI —
$50 mH. ®onz Romanov Property Holdings Fund cran HOBbHIM
COOGCTBEHHHKOM TOProBoro komiurekca Dream House (obmas
mwromaas — 13 000 kB.M) B mogMockoBHOU BapBuxe. B CaHKT-
[TeTepbypre 6bLTa 3aKPbITa MHBECTUIIMOHHAS CAETKA B TOPrOBOM
cermenTe: 6ank BTB nmogmucasn ¢ Jensen Group Z0roBop o mpoja-
ke Toprosoro neHTpa «[laccak» Ha HeBckoM npocrnexTe.

B cermeHTe oducHOM HeABUKUMOCTH (34% OT 0611Iero o6beMa
WHBECTULINI B IEPUOZ C STHBAPS IO CEHTSAOPE) B TPEThEM KBapTasie
TEKYIIero rozia MoXHO OTMeTUTh cenky ponga UFG Real Estate
TI0 TTOKYTIKe Ou3Hec-1leHTpa «KOHKOpz» (BKJIF0Yas TOPTOBBIN LEHTP

The total investment volume into the Russian commercial real
estate in Q3 2011 was almost three times larger than that in the
same period of 2010: $852.3 mln against $293 mln. The overall
investments into commercial real estate in the first three quarters
of 2011 reached $4.9 bln, which exceeds the total investments in
2010 by 17.3% ($4.17 bln).

In the first 9 months of 2011 the largest portion of investment
funds (37%) went towards the retail segment. Besides the land-
mark deals closed in H1 2011 (e.g., the purchase of real estate
assets of St.Petersburg-based Makromir by Fort Group, the sale
of Gorbushkin Dvor and Filion shopping centers by MTZ Rubin,
and RMB-Invest purchasing three shopping centers under Metro-
Market brand from Capital Group, etc.), there were some trans-
actions between July and September which are also worth not-
ing. Thus, Tashir Group purchased a project of Raikin shopping
and entertainment center on Sheremetyevskaya Str. from OPIN
corporation. This was the only transaction carried out with a pro-
perty under construction, the total volume of the deal reached
$50 mIn. Romanov Property Holdings Fund became the new
owner of Dream House retail complex (GBA 13,000 sq.m) in Bar-
vikha, Moscow region. Another investment deal involving a re-
tail property was closed in St. Petersburg: VIB Bank sold Passazh
shopping center on Nevskiy avenue to Jensen Group.

As for the office segment, which accounted for 34% of the total
investment volume between January and September, the most re-
markable deals in Q3 2011 were the acquisition of Concord busi-
ness center (including MetroMarket shopping center) and Push-
kin House from Capital Group by UFG Real Estate fund, and Heit-
man fund purchasing one of three office buildings of Metropolis
multifunctional center (leasable area of the purchased build-
ing equals 22,170 sq.m) It is highly remarkable that all invest-
ment deals carried out in the office segment in Q3 2011 involved
foreign capital.

[rHamuka o6bemMa MHBECTULNI B KOMMEPYECKYI0 HeaBuxumMocTb Poccun, $ mnpa,./
Commercial Real Estate Investment Volume Breakdown, Russia, $ bin
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PacnpepneneHue nHeectuumii no cermeHTam, |-l ks. 2011/
Investment Volume Breakdown by Segments, Q1-Q3 2011
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«MeTpoMapKeT» B ero cocraBe) u OusHec-lleHTpa «[IyIIKUHCKUN
Jom» y komnanuu Capital Group, a Takke nprobpereHue GoHAOM
Heitman ogHOro 13 Tpex oGUCHBIX 34aHMH K1acca A B MHOTOGYHK-
LIOHAJIBHOM KOMILTeKkce «MeTpormonnc». ApeHgyeMas ILIOLAZb
YKa3aHHOro 37[aHusA cocTasidaeT 22 170 kB.M. [IpumedaresbHO, 4TO
B IIl kBapTase 2011 roza Bce UHBECTUIIMOHHBIE CENKHU B OQUCHOM
cerMeHTe ObLITH 3aKJIFOUEHBI C yIaCTHEeM HHOCTPAHHOT'O KaluTaIa.

CerMeHT TOCTUHUYHOM HEABMKMMOCTH, KOTOPBIA B2009-—
2010 rojax WHBECTOPHI MPEUMYIECTBEHHO OGXOUIA CTOPO-
HOM, 10 pe3yspTaTaM IepBbIX Tpex kBapTajoB 2011 roga BblIes
Ha TPeThe MeCTO TI0 06BEMY KallUTaIOBIOKEHHH (TI0C/IEe TOPTOBO-
T'0 1 0PUCHOTO cerMeHTOB) — 19% OT 06i11Ieit CyMMBI MHBECTUIIMI
(nm $957,2 MJTH. B aOCOTIIOTHOM BBIpaKeHUM). B driciie KpyITHBIX
VHBECTULIMOHHBIX c/iesoK B II] kBapTase B 3TOM CerMeHTe MOXXHO
OTMEeTUTD MOKYTKY 49% akiuit OAO «/leKkMocC», BIaIeIOIEero roc-
TUHUILEH «MOoCKBa».

Ha cerMeHTHI CKJIaZCKOW U WHAYCTPUATBHOU Y MHOTOQYH-
KI[MOHAJbHON HEJBW)XUMOCTHU TPUNLIOCh 6% 1 4% OT 06IIero
o06beMa WHBECTUIMH COOTBETCTBEHHO. B MOCKOBCKOM permoHe
B CKJIaZICKOM CerMeHTe MOXXHO OTMeTUTh CJIeAYIOIIYIO CAeJKY:

PacnpeneneHve MHBECTMLMIA MO UCTOYHKMKY kanuTtana, 2009-11l k. 2011/

Investment Volume Breakdown by Source of Capital, 2009-Q3 2011
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MHBECTULMN B POCCUINCKYIO HEABUXUMOCTD, -1l kB. 2011/

Russian Real Esate Investment Volume, Q1-Q3 2011
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The segment of hotels that had been nearly neglected by inves-
tors throughout 2009-2010, by Q3 2011 became the third larg-
est segment in terms of investment volume (right after retail and
office segments) accounting for 19% of the total investment vol-
ume (or $957.2 mln in absolute figures). The acquisition of 49%
share in Dekmos OJSC (Hotel Moskva) is one of the largest in-
vestment transactions in Q3 2011.

The warehouse and industrial and multifunctional segments of
commercial real estate account for 6% and 4% of the total invest-
ment correspondingly. The most noticeable event in Moscow re-
gion was the Raven Russia investment transaction of purchase
50% share in Vostochniy Industrial Park in Noginsk. Besides Ra-
ven Russia acquired 50% in Kulon-Pulkovo warehouse complex
in St. Petersburg hence becoming the sole owner of that property
as well.

Among other investment deals carried out in the regions of Rus-
sia was the purchase of a Park Inn Hotel in Izhevsk by Regional
Hotel Chain. Overall the Russian regions accounted for 15% of
the total investment volume in Q1-Q3 2011, while in the same
period of 2010 this figure was only 3%.

PacnpepneneHvie nHsectTuumin no tuny caenku, 2009-I11 ks. 2011/
Investment Volume Breakdown by Transaction Type, 2009-Q3 2011
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MpumMepbl NHBECTULMOHHBIX CAENOK, 3aktodeHHbIx B |-Ill kBapTanax 2011 roga/

Examples of Investment Transactions Closed in Q1-Q3 2011

06bekT / Property

Fopop, / City

Liena ($ mnH.)/
Price ($ mIn)*

Mpopaeewy / Vendor

WUuBecTop / Investor

32,5% B npoexTe «[Mapk Cutun»/

Mpynna komnanwni MUK/

32,5% of Park City project BT ST e PIK Group of Companies LRt o [NoliOiEH sl
TK «Esfera» / Esfera SC CaﬂKT—I'IeTepGypr/ 12 RBI pynna nHeecTopos/
Saint-Petersburg Group of Investors
. CaHkT-MeTepbypr/ KYI'W CaHkT-MeTtepbypra/ 3AO «orons, 23»/
SLUEIHE TR EE N HE Saint-Petersburg g KUGI of Saint-Petersburg ZAO «Gogolya, 23»

« ) . [ocT. komnnekc «JlecopToBO»/ 3axap Wnwnes, N HucaHos/
locTnmua «Cotos» / Soyuz Hotel eerER ) Ieseay 19 Lefortovo hotel complex Zakhar lliev, God Nisanov
FfoctuHuua «MeknH» / Pekin Hotel MockBa / Moscow 75* BAO «MHTypucT» / VAO Inturist | Cuctema-lanc / Sistema-Hals
MopTdenb TOprobIX LLEHTPOB «MakpomMup»/ CaHkT-MeTepbypr/ . . )

Macromir SC portfolio Saint-Petersburg Confidential Makpomwup / Macromir Fort Group
Cknapckoit komnneke «kOxHble Bpata»/ ) Van Riet Capital and Latidge
South Gate Warehouse Complex B e e Cilfitzlz Investments Limited
3 ToproBbix LleHTpa «MeTpoMapkeT»'/ . . . . }
3 MetroMarket Shopping Centers' Mockea / Moscow Confidential Capital Group PMB-WHuBecT / RMB-Invest
50% + 1 akuus B npoekte MK B «Mockea-Cutn» | Mocksa / Moscow 125* Emmomax International N.V. Cuctema-ranc / Sistema-Hals
Anbda Apbat UeHTp / Alfa Arbat Center Mockea / Moscow 230 THK-BP / TNK-BP Confidential
Otensb Ritz-Carlton / Ritz-Carlton Hotel MockBa / Moscow 700 Capital Partners TOO Verny Investments Holding
CKﬂa,D,C.KO.I/I komnnekc FM Logistic/ Xumkun (MO) /.Khlmkl 80 AIG European Real Estate Hines Global REIT
FM Logistic warehouse complex (Moscow Region) Partners
Jons B BL, «benas MNnowaab» 1 4acTe Npo-
ekTa «benbie Cagbl» / Part of White Square MockBa / Moscow 675* Coalco BTBE Kanutan / VTB Capital
BC and a part of White Gardens project
; Toprosblii kBapTan NpkyTck/
*
MpoekT TL, / SC project NpkyTck / Irkutsk 30 Torgovy Kvartal Irkutsk DVI Group
34 dasa TL, «<Komcomonn»/ Bonrorpaa/ N
3d phase of Comsomall SC Volgograd u DM El o Lo
TU, «Mop6ywkuH eop» u TL, «dunnoH»/ N B N . ’ )
Gorbushkin Dvor SC and Filion SC MockBa / Moscow 600 MT3 «Py6uH» / Rubin MTZ Confidential
49% rocTnHuupbl «Mocksa»/ . foctuHnyHasa Komnanus/
49% of Moscow hotel LR o Gostinichnaya Companiya NS
BL, «MeTtpononuc» (1 3gaHune)/ . . .
Metropolis BC (1 building) MockBa / Moscow 140 Capital Partners Heitman
TL, «[Maccax» / Passage SC CaﬂKT—HeTep6ypr/ 70* Bank BTE / VTB Bank Jensen Group
Saint-Petersburg
BL, «<Konkopa» (B T.4. TL, «MeTpoMapkeT»)/ .
Concord BC (including MetroMarket SC) MockBa / Moscow 181 Capital Group UFG Real Estate
BL, «MywknHcknin Jom» / Pushkin House MockBa / Moscow 133 Capital Group UFG Real Estate
TK Dream House / Dream House SC MO / Moscow Region 104* n/a Romanov Property Holdings Fund
. 000 «MNxeBck-OTenb»/ PervioHanbHas locTuHuYHas CeTb/
s FEI 07 /1 PE I el BB ETRE e 000 Izhevsk-Hotel Regionalnaya Gostinichnaya Set’
MpoekT TPL, umeHun PalikuHa/ Mockea / Moscow 50 OMVH / OPIN 'K «Tawmnp»/

Raikina SEC project

Tashir group of companies

* lHBECTULIMOHHAsA CTOMMOCTb HEKOTOPLIX aKTUBOB aKkcnepTHas/Sale price of some assets is an expert valuation

Raven Russia crasa eJMHCTBEHHBIM BJaZle/IblleM UHAYCTPUAb-
HOro mapka «BocTo4HEIN» B ropoge HornHck MOCKOBCKOI 00-
JIaCTH, BBIKYTIUB 50% mpoeKTa y mapTHepoB. KpoMe Toro, B CO6C-
TBeHHOCTb Raven Russia mepemntau u 50% ckJjaZicCKoro KOMILJIEK-
ca KyoH-IIyTKOBO B CEBEPHOM CTOJIUIIE, TAKUM 06pa3oM, OObEKT
TeIepb IOJHOCTHIO IPUHAAJIEKUT OPUTAHCKOMY GOHJY.

Cpeay Apyrux pervoHaNbHBIX CZEJOK TpeThero KBapraja,
IIOMUMO YIIOMAHYTHIX BBIIIE, MOXXHO OTMETUTb IIOKYNKY KOM-

McTouHuk / Source: Praedium Oncor International

Despite the skeptical point of view that foreign investors would
take long to come back to the Russian market after the recession,
the share of foreign investments in the total volume grew through-
out the first three quarters of 2011, it reached 29% in the indicated
period (for comparison in Q1-Q3 2010 the figure only hit 18%).

' MpeacTasneHne HTEPecos COBCTBEHHMKA B TPAH3AKLMW, @ TaKXe NpuBJiedeHne GUHaHCMpoBaHus
ANS MHBECTOpa OcyLlecTBnsna komnaHus Praedium Oncor International./
Praedium Oncor International represented the owner in this transaction and assisted the investor in
securing funds for the purchase.

www.praedium.ru
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naHuel «PernonanpHass I'octuHuuHass CeTh» oTens Park Inn
Ha 161 HOMep B IxeBcke. B esjom Ha pervoHbl Poccuu B sIHBa-
pe — cenTabpe 2011 roga mpunioch 15% oT obiero o6bema
WHBECTUITMOHHBIX TPAH3aKIUKA B cpepe KOMMEPUECKON HEABU-
’KMMOCTH, B TO BpeMs Kak II0 UTOTaM aHaJOTMYHOTO Iepuoja
2010 roza 3HaYeHUe JaHHOTO ITI0Ka3aTeJis COCTaBUIO Bcero 3%.

Borpeku 1porHosam CKENTUKOB, YTBEPXK/JABIIUX, 4YTO
110 OKOHYaHUU KPHU3KCA CKOPOrO BO3BpAllleHNs WHOCTPAHHBIX
WHBECTOPOB HAa POCCUUCKUN PBIHOK OXHUZATh HE CTOUT, JOJA
WHOCTPAaHHBIX MHBECTHUIIU B 0611[eM 06BeMe MO UTOTaM MEePBLIX
Tpex kBapTasioB 2011 roga Bo3pocia: B yKa3aHHOM IIEpUO/e 3Ha-
YeHVe 3TOTO IoKa3aress cocTaBmio 29% (a1 cpaBHeHUS: B -
IIT kBapTasax 2010 roga — 18%).

Il xBapTan 2011roza He BHEC CYLIECTBEHHBIX KODPEKTHUB
B CTPYKTYypy 006Iero o6bemMa MHBECTUIUN B YaCTU COOTHOIIE-
HUS WMHBECTULIMOHHBIX TPAH3aKIUU U CAEJOK IO puobpere-
HUI0 06'bEKTOB KOMMEPUYECKOH HEZIBUKUMOCTH /IS COOCTBEHHO-
T'0 pasMellleHus [10 CPaBHEHUIO C IePBBIM ITOJIyTroANeM: Ha 00
TIepPBBIX IPUXOAUTCA IbBUHAA A0/ KalIUTAJIOBIOXKEHUH 110 UTO-
raM IIepBBIX IeBATH MecsAleB roga — 96%.

CTaBKU KalUTaIU3aLUH 1151 06BEKTOB KOMMEPUYECKON HEZIBU-
JKUMOCTH, PAcIoJOXKeHHbIX B MockBe 1 MOCKOBCKOU o6sacTu,
IO COCTOSTHUIO Ha KoHel| ceHTA0psa 2011 roza coCTaBASIOT: AJisd
0QUCHBIX 06BEKTOB BBICOKOTO Kiacca — 9,5-9,75%, /11 kadecT-
BEHHBIX TOProBbIX 06beKTOB — 10-10,5%, /1JisT aKTUBOB UHCTH-
TYIIMOHAJBHOTO Ka4yecTBa B CErMEHTE CKJIAJCKOM HeJBHKUMOC-
™ — 11-11,25%. CTaBKM KanmuTaIu3alyu Jjisi 0OObeKTOB, pac-
nosokeHHBIX B CaHKT-IleTepOypre M APYrMX pervoHax, BbIIIe
B cpesHeM Ha 50 1 250 6a3KCHBIX IIYHKTOB COOTBETCTBEHHO.

III KkBapTaJs TEKYILIEro roja Jist phIHKa JOITOBOr0 pUHAHCUPOBA-
HUSA IIPOEKTOB B chepe KOMMepUeCKOi HeIBIKUMOCTH ObLI OTMe-
4YeH POCTOM CTaBOK GOHANPOBAHUSA KAK JJI POCCUNCKUX, TaK U AJI
WHOCTPaHHbIX 6aHKOB. Kak cieficTBue, B OrpKaiinieM OyayiineM
cesyeT OXKUJATh TOBBIIIEHNA CTOUMOCTY 3a€MHBIX CPe/CTB, IIPU-
BJIeKaeMBbIX /I QUHAHCUPOBAHUA U pepUHAHCUPOBAHUA CTPOS-
IIMXCs ¥ TOTOBBIX OOBEKTOB. YBeJUUEHUE KOCHETCS U GUKCHUPO-
BaHHBIX, Y IUIABAIOIIMX CTABOK (KaK IT0 BJIIOTHBIM, TaK U II0 PyO-
JIEBBIM KOPITIOPATUBHBIM KpeJUTaM) U B CpeZJHEM COCTaBUT 1-3%.

Bricokasd BOJATUIBHOCTb Ha MUPOBHIX (OHJOBBIX PBIHKAX,
OTMeuaBlIasAcsA B aBIyCTe—CeHTAOpe TeKyLero roja, Hapaay
C OTCYTCTBHEM SICHOT'O CLIEHApHs Pa3BUTUA CUTyalUW Ha HUX,
ZJIs1 MHOTUX MHBECTOPOB CTaJjia JOIOJHUTEJbHBIM apryMeHTOM
B IIOJIb3Y PACCMOTPEHUA UHBECTUIIUH B HeZIBUXKMMOCTD B Kauec-
TBe OZHOH U3 Hambosiee HaZleXKHBIX GOPM KallUTaIOBIOKEHUH.
TeMm 6oJiee YTO OCHOBHOI paiBEP pOCTa MHBECTUIIMOHHOM MPU-
BJIEKATEJIBHOCTU OOGBEKTOB KOMMEDPYECKOH HEABUKUMOCTH —
CTaBKU apeHZbl (IPUMEHUTENbHO K Haubosee KaueCTBEHHBIM
00beKTaM BO BCeX cerMeHTaX PbIHKA) — AeMOHCTPHUPYIOT I10JI0-
JKUTENbHYIO JUHAMUKY, OIIEPEXKAIOIIYI0 CaAMble CMeJIbIe IPOrHO-
3Bl aHAJTUTHUKOB. |

B, «MywkuHckmia Jom» / Pushkin House BC

s —— — g o S— — . —
o T —

The third quarter of 2011 did not introduce any significant
change into the structure of investment transactions compared
to the first half of the year in terms of commercial properties pur-
chased by investors against properties purchased by end users:
investors account for the overwhelmingly larger part of invest-
ment transactions: 96% as of the first 9 months of 2011.

A noticeable trend in the debt financing market throughout
the third quarter of 2011 was the growth of funding interest
rates both for Russian and international banks. Hence, market
experts expect a growth of interest rate for loans that are issued
for yielding assets and for properties under construction. Such
growth will influence both fixed and floating interest rates for
loans in Russian rubles and in foreign currency and may reach
1-3%.

For many investors, the high volatility in the world stock
markets that continued throughout August and September, along
with an uncertainty regarding the future trends, became an
addition argument in favor of investing funds in the commercial
real estate assets (real estate being one of the safest investment
options). The more so because the main driver force behind
the investment appeal of real estate properties the rental rates
(which is applicable to high quality properties in all the segments
of the market) are steadily on the rise, exceeding even the most
optimistic expectations. [ |

MuHMManbHbIe CTaBKM KannTannusauum onas Ka4eCTBEHHbIX 00bEKTOB KOMMEPYECKON HEABMXNMOCTW/

Commercial Real Estate Prime Capitalization Minimum Rates

CermeHT / Segment MockBa / Moscow CaHkT-lNMeTepOypr / St.Petersburg Apyrue pervoHbl / Other regions
OducHas HeasmxmmMocTb / Office 9,5-9,75% 10-10,5% 12-12,5%
Toprosas HeasuxumMocTb / Retail 10-10,5% 10,5-11% 12-12,5%
Cknapckas HegsumxmmocTtb / Warehouse 11-11,5% 11,5-12% 13,5-14%

www.praedium.ru

McTouHuk / Source: Praedium Oncor International
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OB30P PhIHKA O®VICHLIX [TOMEIIEHWI | OFFICE MARKET OVERVIEW

O61as cuTyaus

a npotsoxkeHud Il kBapTana 2011 roga psIHOK oduc-

HOM HeABMXHMOCTU [JEeMOHCTPUpOBaJ IIaBHBIN

pocrt. IlonoxuTenbHasd AMHAMUKA OCHOBHBIX IIOKa-

3aTesiell MOXKET CBU/IETEIBCTBOBATD O CTAOMIN3aLINH
PBIHKA OQUCHOMN HEJIBHKUMOCTH.

Jebunur npeanoXeHUsA KauyeCTBEHHBIX OQUCHBIX ILTOIazei
omryuraeTcs Bce 3ameTHee. OO'beMBbl HOBOTO CTPOUTENIBCTBA Ka-
YECTBEHHBIX OQUCOB OCTAIOTCS HEBBICOKY, U B OJIMKANIIEH mep-
crekTuBe pobeMa AepuinTa MpeIoXKeHUsI B CEFMEHTE HOBBIX
odricoB MokeT 060CcTpUThCA. [loyig BAKAHTHBIX ILIOLIA/el B Iie-
JioM 110 peIHKY B III kBapTasie IpofosXKuiIa IJIaBHO COKpalaTh-
cf, JOCTUTHYB OTMeTKHU 13%.

HecMoTps Ha TO, 4TO JIeTO ¥ HayaJo OCeHU CYUTAETCA Mepu-
OZIOM 3aTHIIbSI U OTIIYCKOB, U 3aMeTHBIe COOBITHA B3TO Bpe-
MsA Ha ppIHKe OQHCHOM HeJBIIKUMOCTH IIPOHCXOAAT HedacTo,
III kBapTan 2011 roga 6GbLI OTMEYEH UHTEPECHBIMU HOBOCTSMU
U 3aKJIF0YEHUEeM HECKOJbKUX KPYIHBIX CZEJOK IOo apeH/e odu-
COB C y4acTHeM POCCMUCKUX U 3aNlaZiHbIX KOMIIaHUH .

Tak, BTexHomapke Nagatino i-Land oTkpsuics «Hemenkuii
LIEHTP NPOMBILIIJIEHHOCTU M TOPrOBJIW» — IIPEeJIpPUATHE KOH-
uepHa «Jlangecbank bagen-Bioprembepr» (LBBW) u oguH u3 ca-
MBIX KPYITHBIX COGCTBEHHUKOB B TeXHOMapke. Hemenkuit 1ieHTp
3aHuUMaeT 37aHue miomnjaabio 23 000 KB.M.

Anexcangp YUTUPUHCKUM CTaJ COMHBECTOPOM HebOocKpeba,
KOTOpHBIN OyZeT MOCTPOEeH Ha MeCTe 3aIlIaHMPOBAHHON paHee
6amHu «Poccusi». B HacToslee BpeMs Ha y4acTKe PacIosioKe-
Ha BpeMeHHasa aBTocTosAHKa. OgHako B AHBape 2011 roza crano
M3BECTHO, 4yTO KoMmmaHusa «CT Tayapc» Bce-Taku 3aliMeTCs CTPO-
uTeabcTBOM B «MockBa-Cutu». Bmecto Gamuu «Poccus» feBe-
Jloriep BO3BeZIeT KOMILIEKC M3 TpeX 3JaHuil oO6Iiell IIomaabio
250 000 kB.M.

Kpome Toro, BIII kBaprase 2011 roga 6buT czenaH psf 3a-
SABJIEHUN 0 GUHAHCUPOBAHUM 3aMOPOXXEHHBIX NPOEKTOB. ['a3-
mpoM6aHK BbIaN KPeJUT JJIs1 BO3BeeHUS GAITHU «DBOMIOIUSI»,
npeZcTaBiAoLel coboit 48-aTakHoe odrCHOE 37aHHe BEICOTON
250 MeTpoB o6i11eii miomaabio 169 000 KB.M C TOPTOBBIM LIEHT-
POM B CTUJIOOATHOM YaCTH U MOJ3€MHOM aBTOCTOSHKOU. OTKPBHI-
THe [JI1 apeHAaTOPOB 1 HAa4yaJIo KCILTyaTalluy /IeJI0BOTO IIeHT-
pa, ZBopIia OpaKocouyeTaHUH ¢ 6aHKEeTHEIMU 3alaMU U pecTopa-
HaMmu HaMmedeHo Ha IV kBaprtazn 2013 roza.

«Hopzea 6ank» Boizan AFI Development u «CHerupu /leBe-
JIOTIMEHT» KPEIUT, Ha pedUHAHCUPOBAaHHE COBPEMEHHOTO OdHC-
HOr'0 KOMILJIEKca KJjacca A «HeTrIpe BeTpa», ABJIAOLIErOCA COB-
MEeCTHBIM IIPOEKTOM /IBYX ZIeBEJIOIIEPCKUX KOMIIaHU . OPUCHBIHI
LIEHTP COCTOUT U3 ABYX AE€CATUITAKHBIX 3ZaHUHN, 001l IIoma-
ab1o 28 308 KB. M.

Jletom u B Hayase oceHu 2011 roza cTamo U3BECTHO O 3aKPHI-
TUU PsAJla UHBECTULMOHHBIX C/EJIOK, B Pe3yJIbTaTe KOTOPBIX CMe-
HWIU CBOUX BJIaZIEJIbIIeB HECKOIBKO 0O'beKTOB 0UCHON HeBU-
)kuMocTd. OAMH W3 KPpyNHEHIuX B Poccuu MeXAyHapOAHBIX
WHCTUTYIIMOHAJBHBIX WHBECTUIIMOHHBIX (OH/IOB, CIelHalIu-
3UPYIOUIMXCA Ha MOCKOBCKOM pBIHKE KOMMep4YecKON He/BUXKU-
moctH, UFG Real Estate, mpuo6pen B 100% cobcTBeHHOCTH 613-
Hec-LIeHTPHI Kiacca A «[IyurkuHckuid Jlom» u «KKoHKOpZ», a Tak-
K€ TOPrOBbIl IJeHTp «MeTpoMapKeT», pacloJ0KeHHBIN B OZTHOM

Summary

he office segment of the commercial real estate

market has been demonstrating gradual growth all

throughout Q3 2011. The positive dynamics of all

major trends may serve as a sign of stabilization of the
office market.

There is a growing deficiency of high quality office space. The
rate of new construction remains quite low, and the lack of office
space is likely to become a graver problem. The average vacancy
in the market continued its gradual decrease throughout Q3 2011
reaching 13%.

Despite the traditional seasonal low in the end of summer
and in the early fall due to vacations, and the fact that there
are normally very few noticeable events in the office market,
the third quarter of 2011 has been marked by some interesting
news and a number of large office lease deals involving Rus-
sian and international companies. For instance, German Cen-
ter for Industry and Trade, an enterprise of Landesbank Baden-
Wuerttemberg (LBBW), has been opened at Nagatino i-Land.
One of the largest owners at the technopark, the center occu-
pies 23,000 sq.m.

Alexander Chigirinskiy became a co-investor of the sky-scrap-
er that is to be built on the spot that has previously been desig-
nated for Russia Tower. Today the land plot is temporarily being
used for car parking. However, in January 2011 it was announced
that ST Towers would carry on the construction at Moscow City.
Instead of Russia Tower, however, developer plans a complex of
three buildings with a total area of 250,000 sq.m.

Besides, in Q3 2011 there were several announcements about
financing for resuming the projects that had previously been
put on hold. Gazprombank issued a loan for construction of
Evolution Tower — a 48-storeyed office building with a retail
component located in the stylobate part of the building and an
underground parking. The opening of the complex for tenants
and the start of operation of the business center, the wedding
palace with banquet rooms and restaurants is scheduled for Q4
2013.

Nordea Bank issued a loan to AFI Development and Snegiri De-
velopment for refinancing of a modern class A Four Winds office
complex — a joint development project of the two companies.
The office center includes two 10-storeyed buildings with a total
area of 28,308 sq.m.

A number of closed investment deals were announced in
summer and early fall of 2011, as a result of which several
office properties changed their owners. One of the largest
international institutional investment funds in Russia spe-
cialized in the Moscow commercial real estate, UFG Real Es-
tate, acquired 100% ownership for class A business centers
Pushkin House and Concord, and Metromarket shopping cen-
ter that is located in the same building as Concord BC. The
properties were sold by Capital Group, that plans to reinvest
the funds received into development of new projects. Among
them is development on the landplot #16 in Moscow City
(250,000 sq.m), construction of multifunctional complexes
on Khoroshevskoye highway (180,000 sq.m) and Rostokins-
kaya street (300,000 sq.m)

www.praedium.ru
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3panuu c bl «Koukopz». Ilpomasuom
obbekToB sABsgeTcsa Capital Group,
KOTOpBHIM IIJIAaHUPYeT PeuHBeCTUPO-
BaTh IIOJyYeHHBIE CPeJCTBA B peau-
3alMI0 HOBBIX NMPOeKTOB. Cpesy HUX
3acTpoiika ygyactka N2 16 B «MockBa-
Cutu» (250000 kB.M), CTpPOUTEIb-
CTBO MHOTOQYHKIIMOHAJbHBIX KOM-
IUIEKCOB  Ha XOPOIIEBCKOM  IIIocce
(180 000 kB.M) M Ha POCTOKMHCKOM
ynutie (300 000 kB.M).

IIpennoxeHue

B Il xBapTase 2011 roza obimuii 065-
€M KaueCTBEHHBIX O(DUCHBIX IIOIA/1e
coctaBun 12,02 MJIH. KB.M. B oTueT-
HBI TIepro/ 6bIIO BBEZIEHO HECKOJBKO
OQUCHBIX IIEHTPOB, CyMMapHas apeH-
fiyeMas IJIoma/b KOTOPBIX COCTaBUJIA
nopazaka 70 000 kB.M. Becero c Havasa
2011 roza 6b110 BBeZieHO 388 600 KB.M
obuCHBIX IUIOIIaZeli, 4To Ha 13%
MeHbIIIe 3allJIAHUPOBAHHOTO 00beMa
nHa 55% BBIIIle aHAJTOTUYHOI'O ITOKAa-
3aTesisi TOAUYHOM JaBHOCTH.

Cpenu BBeseHHBIX B III kBapTase 2011 roza 06beKTOB MOXXHO
ormeTuTh Bl «KananvyeBckas [1naza», 001ias oiaab KOTOPOro
cocrasiser 19 278 kB.M, apeHayemasi miomazab — 16 100 kB. M,
odUCHBIH 1IeHTp 00Imell miomaabio 17 893 KB.M B COCTaBe TOP-
ropo-opucHoro neHrpa «Jlefinmur Fashion House» u zpyrue
0OBEKTHI.

Bce 06beKTH 0QHCHOM HEABUKUMOCTH, BBeZieHHBIEe B 111 KBap-
tane 2011 roza, oTHOCATCA K CETMEHTY KJacca B+. Ilpu aTom
CcTPYKTypa odpUCHBIX ToMeleHni B MOCKBe 110 KJ1accaM He Ipe-

BL, «<KoHkopa» / Concord BC

Supply

By Q3 2011 the total supply of high quality office space reached
12.02 million sq.m. Several office centers were delivered during
the third quarter, the total leasable area delivered reached about
70,000 sq.m. Overall, the total delivery since the beginning of
2011 amounted to 388,600 sq.m of quality office space which is
13% less than the volume planned and 55% more than the same
figure back from a year ago.

JnHamuka 3annaHMpoBaHHOMo 1 GakTN4EeCKOro BBOAA KAQ4eCTBEHHbIX ODUCHbIX NAoLWwanen, KB.M/

Planned vs. Actual Delivery of International Quality Office Space, sq.m
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OnHamuka obuero npenyioxkeHna N YpoBHSA BaKaHTHbIX NAoLWaaen B KQYECTBEHHbIX OCDI/ICHI:IX OGbeKTaX/

Dynamics of Total Supply and Vacancy Rates in Quality Office Buildings

O6Liee npeanoxeHne, MH. kB.m / Total supply, min sq.m

=@==YpoBeHb BakaHTHbIX NoLlaaei / Vacancy rate, %
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Tepriesia CyIIeCTBEHHBIX W3MEHEHUM I10 CpaBHEHUIO c I moiry-
roauem 2011 roza: oduck! kaacca A cocTaBsaioT 21% oT obiie-
ro obbeMa mnpegIoxeHus, kiaacca B+ — 54,7%, kiacca B- —
24,3%.

Jlo KoHIIa rozia 3asiBJIEHO K BBOJY B OKCILIyaTallHli0 4yTh 6O-
see 250 000 KB.M KaueCTBEHHBIX OQUCHBIX ILIomazei. [Tpu yc-
JIOBUU BBOZIA BceX 3asBjeHHBIX Ha IV kBaptan 2011 roga ob6b-
€KTOB OQUCHOU HEJABUXHUMOCTH, 00HEM HOBOTO CTPOUTETHCTBA
B 2011 rogy cocrasut nopAzaka 660 000 KB.M, 4YTO COIIOCTABUMO
co 3HaueHueM 2010 roza.

(F)

WcTounumk / Source: Praedium Oncor International

Among the properties delivered in Q3 2011 the ones worth not-
ing are Kalanchevskaya Plaza BC with a total area of 19,278 sq.m,
and a leasable of 16,100 sq.m, the office component of Leipzig
Fashion House (17,893 sq.m) and other properties.

All office properties commissioned in Q3 2011 are class B+
properties. In the meanwhile, the structure of the Moscow of-
fice market in terms of class did not suffer any significant change
compared to H1 2011: class A properties constitute 21% of the to-
tal volume of supply, while class B+ properties account for 54.7%
and class B- accounts for the remaining 24.3%.

OnHamuka obuero NPeAJIoKEHUS N HOBOrO CTPOUTENBCTBA KAYE€CTBEHHbLIX ODUCHbIX NNOLWAAEN, MIIH. KB.M/

Dynamics of Total Supply and New Construction of Quality Office Space, min sq.m

O6uwee npennoxeHne / Total supply
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Haunbonee kpyrnHble 00bEKTHI, BBEAEHHbIE B akcnnyatauuto B Il keaptane 2011 roga/
The Major Properties Commissioned in Q3 2011
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e e Spam s Ciass | Totalaren. sam | Office arem sam
1 KananuyeBckas Mnasa / Kalanchevskaya Plaza | KanaHuyeBckas yn., 16 / Kalanchevskaya Str., 16 B+ 19278 16 100
2 ;:)éﬂzzzgtkcsvmiggj jgziggﬂb/ Yrpewckas yn., 2 / Ugreshskaya St., 2 B+ 40000 n/a
8 J'Ie_17|n_|J,V|r Fa_sion ey Akanemuka Bapruyn., 8 / Akademika Vargi St., 8 | B+ 17 893 n/a
Leipzig Fasion House
4 OducHblli komnnekc / Office Complex Bnbupesckas yn., 8 k.1 / Bibirevskaya Str., 8 k.1 B+ 6 350 n/a

Hanbonee kpynHble 06bEKTHI, 3aMlaHMPOBaHHbLIE K BBOAY B 3KcnayaTauuto go koHua 2011 ropa/

The Major Properties to be Commissioned by the end of 2011

McTouHuk / Source: Praedium Oncor International

Knacc/ | O6was nn.ke.m/ | OducHas nn. ke. m/
= O6zekT/ Froperty bppE LG Class Total area, sq.m Office area, sq.m
. KpacHonpecHeHckas Hab., 4/
1 Imperia Tower Krasnopresnenskaya Emb., 4 A 310210 70110
2 | Axsamapwm, dasa3/Aquamarin, 3rd phase 832?;?\/‘:‘:(‘?;;'?& e A 75500 33000
3 | Henosoiiuetp / Delovoy Centr zgsg:’y":;;‘;gx‘sfgez% B+ 33970 25800
BL| Lighthouse (paHee «Knaccuk»)/
4 BellighihouselkClassic)) Banosas yn., 28 / Valovaya St., 28 A 41273 23500
5 KpacHoropck nnasa / Krasnogorsk Plaza MnbnHckoe wocce / I'inskoe Highway B+ 39611 21600
OducHbIn KOMIMIEKC B COCTaBe NpoeKTa BonbLuas Tatapekas yA., 13/
6 «4 ConHua» / Office complex as a part of Bolshava Tatarskaya St. 13 B+ 30960 19500
4 Suns project Y Y N
7 Delta Plaza 2-11 CoipoMsATHUYECKnin nep., 11/ A 27000 19300
2nd Syromyatnichesky per., 11
OdUCHO-rOCTUHNYHBIV Komnnekc (MMAL,
8 | y4.8A)/Multi-functional Officeand hotel | <PaoHONPecHeHoKan *E“;?t')' ygfa/ A 70000 16000
complex (MIBC plot #8A) P Y *
9 BLl «3KO» / ECO BC MwupoHoBckas yn., 27 / Mironovskaya St., 27 | B+ 18 500 11600
10 LexHes Nnasa / Dezhnev Plaza HexHesa np., 1/ Dezhnevapr., 1 A 17 500 11000
Solutions 6usHec-napk, kopnyc 2,3/ BapuaBckoe wocce, 150/
W Solutions business-park, bldg. 2,3 Varshavskoe Highway, 150 £ B 2hEe
12 Mporpecc MNnasa / Progress Plaza g"hz‘::T(';opnooéu;;';?:;\?safa@?gs 1 v B+ 10200 8200
13 | Jemuaos flsop / Demidov Dvor ggg;”;%ﬂ:ﬁ"l" et )11 2/ A 6280 4780

Crpoc

B III xBapTase 2011 roza, HeCMOTPA Ha IIEPUOZ OTIIYCKOB, CIIPOC
Ha KaueCTBeHHble OOBEKTH OQUCHOW HEABMKUMOCTH U aK-
THUBHOCTh apEH/JaTOPOB COXPAHWJIMCh HA JOCTATOYHO BBICOKOM
ypoBHe. BBLITN 3aKII0YEHBI CAENKHU IO apeH/ie U KYTLIe-TPoake
OQUCHBIX ILJIOIAZeH, a OTJIOKHUBILIYE OUCK odrca apeHAaTOPH,
BEPHYJIHCH K JAHHOMY BOIIPOCY B CEHTsS0De.

Ha ¢one pacryiiero crnpoca Ha OpUCHBIE TIOMEIIEHUS U He-
BBICOKHX TEMIIOB HOBOTO CTPOUTENHCTBA, YPOBEHb BaKAHTHBIX
IUIOIIAZIEN MPOZOJKUI TJIABHOE CHUIKEHWE U JOCTHUT K KOHILY
III xBapTana 2011 roza ormeTku B 13%.

MOXKHO OTMETHUTH HECKOJIBKO KPYITHBIX C/IEJIOK IO apeH e 0duc-
HOU HeJIBIKUMOCTH, 3aKIioueHHbIX B I1I kBapTane 2011 roza. Taxk,
B aBrycre 6b10 coobieHo 06 apeHzie KoMIaHuek «JlabopaTopus
Kacmepckoro» odrica B 6u3Hec-KoMIUIeKce Kiacca A «OmUMITHs

www.praedium.ru

WUcTouHuk / Source: Praedium Oncor International

Some 250,000 sq.m are committed for delivery before the end
of the year. Provided that all the office projects scheduled for Q4
2011 are delivered on time, the total volume of new construc-
tion in 2011 will amount to approximately 660,000 sq.m which is
comparable to the volume of delivery in 2010.

Demand

In Q3 2011 demand for high quality office space remained at its
high and tenants were quite active in acquiring new space. There
were a number of deals involving lease and sale and purchase of
office properties, and those tenants who had been postponing
their search for new office space, resumed it in September.

Given the growing demand for office space and comparatively
low rate of new construction, the vacancy continued to decrease
and reached 13% by the end of Q3 2011.
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BL, <Hemeukuii ueHTp» / German Center BC

Office Premises Breakdown by Classes, Moscow

Knacc B-/
Class B-
24,3%

Knacc A/
ClassA
21,0%

Knacc B+/
Class B+
54,7%

WcToununk / Source: Praedium Oncor International

mapk». B coOTBeTCTBUU € ZIOTOBOpoM, «Jlabopatopus Kacriepckoro»
apenzyet 29 847 KB.M, 4TO cocTaBisieT 6osee 65% OT 06111ero 06b-
eMa apeHzayemsbIx 1iomazeit B BK «Omummnus [Tapk». Kpome Toro,
B 6r3Hec-TIapKe Ha 1oy 4 700 KB.M pa3MeCTUTCS POCCUICKast
mTab-KBapTHpa HeMeIKOro KoHiepHa BMW Group, KOTOpBI#H Oz~
TIHcaJI ZIOTOBOP apeH bl 0QUCHBIX IUTOMIael cpokoM Ha 10 JieT.

B 6usHec-1ieHTpe «JlereHza» X0aAUHToM GroupM apeH/[0BaHBI
4 sraka obmelt miomaabio okomo 10 000 kB.M. KoMnanus gaB-
HO HaxoJWJIach B ITOKUCKe IIOAXOAAIIEro 00beKTa C IeNIbI0 PacIo-
JIOXKUTDb BCe MeZNaareHCcTBa XOIAUHTA B OJHOM GM3HEC-TIeHTpe.
Kommauwusa O’STIN 3ausna 7 728 kB.M B B «JIUHKOP».

Bank Unicredit 3akpsLi cZiesIKy o Tokynke 11 600 KB.M B IIpo-
ekTe Nagatino i-land, atu mIomazu 6aHK MJIAHUPYET UCIIOJb-
30BaTh AJis COOCTBEHHBIX HY)/. KpoMme Toro, B HacTosIIee Bpe-
M BeZyTCs IIePeroBOPSI O ITPoJake KPyMHBIX IJIOIaAel B KOM-
TIJIEKCe ellfe C HECKOJIbKUMU GaHKaMU.

CraBKU apeH bl

B III kBapTase 2011 roga Ha poHe aKTUBHOTI'O CIIpoca Ha KayecT-
BeHHbIe OQUCHBIE TIOMEIIeHUs U COKPAIlEHUA BaKaHTHBIX ILJIO-
maziei, CTaBKY apeH/ bl TPOOIKaIU PACTHU.

CpenHss cTaBKa apeH/bl Ays odurcoB kiracca A B [JAO 1o co-
CTOSTHUIO Ha KOHeI| mepuoja cocTaBiseT BcpeaHem $1 000-
1300/xB.M B rog (6e3 yuera H/IC 1 oniepalilMOHHBIX pacxo/ioB),

Some large office lease deals closed in Q3 2011 are worth not-
ing. Among them is Kasperskiy Lab leasing an office at class A
Olympia Park business complex. According to the contract
Kasperskiy Lab leased 29,847 sq.m which constitutes more than
65% of the total leasable area at Olympia Park business complex.
Besides, the same business park will house the Russian headquar-
ters of BMW Group that signed a 10-year lease for the 4,700 sq.m
of office space.

GroupM leased 4 floors with a total area of 10,000 sq.m at Leg-
enda business center. The holding company had spent a long time
searching for the suitable premises to house all the media agen-
cies that belong to the group in one business center. O’STIN now
occupies 7,728 sq.m at Linkor business center.

Mpumepbl Hanboee KPyNHbIX CAENOK Mo apeHae oducos, 3aknodeHHbix B |l keapTane 2011 roaa/

Examples of Major Office Transactions, Q3 2011

O6bekT / Object graa::/ ApeHpaTop / Tenant 2:‘:3":"‘:;: =
BuaHec-komnnekc «Onumnua Mapk» / Olympia park Business Complex | A «Jlabopatopusa Kacnepckoro» / Kaspersky Laboratory | 29 847

BL, «Jlerenpa» / Legend BC A GroupM 10000

BLU, «Jlunkop» / Linkor BC B+ O’STIN 7728
e s | ewwe

BL, «foH4yapHasa 21» / Goncharnaya 21 BC A «[lporpecc» / Progress 2500

M®K «fopogn Ctonuu» / Capital City Multi-functional Complex Calzedonia 1600

BL|, Marr Plaza / Marr Plaza BC HMN® «Hopunbckuint Hukens» / Norilsky Nikel NFP 1500

10

McTounuk / Source: Praedium Oncor International
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3a rpe/ieJlaMy 1leHTpa CTaBKa apeH/ (bl Ha OHUCHBIE TOMEIEeHU
aHaJOTMYHOIo Kijacca coctasasger $550-750/kB.M Broj (6e3
y4eta H/IC 1 onepalMOHHBIX pacxozoB). [l oducos Kiacca B+
u B-, pacnonoxenHslx BILIAO, 3HaueHHe cpefHell apeHAHOU
CcTaBKU HaxoAUTCS BAuamnasone $700-800/KB.M B roj, 3a mpe-
JleJlaMU IIeHTPaJbHOM 9acTH ropoja CTaBKH He IpeTepIesu Cy-
LIECTBEHHBIX U3MEHEeHUU U cocTaBaarT $350-400/KB.M B roj
(6e3 yuera H/IC 1 oniepalliOHHBIX PACXOZOB).

TakuM o6pa3oM, pocT cTaBOK apeH/sI 3a III kBapTan 2011 ro-
Zia Ha odUCHBIE TIOMelleHUs Kacca A coctaBui 12%, B TO BpeMs

UnicreditBank closed a deal to purchase 11,600 sq.m of office
space at Nagatino i-Land which the bank plans to use for its own
office. Besides, there are more office blocks under discussion that
are soon to be sold to several banks.

Rental rates. Sale prices

In Q3 2011 the average rental rates for high quality office space
continued to grow due to the active demand and to the decrease
in vacancy.

JurHamuka 6a30BbIX CTABOK apeHdpbl Ha oduckl knacca A u B B LLAO 1 gpyrux okpyrax Mockssl, $/kB.M B roa/

Class A and B Base Rates Dynamics in CBD and Other Districts, $/sq.m per year

e== (ClassA (LLAO/CBD) e (Class A (opyrue okpyra / other districts) e Class B (LLAO/CBD) Class B (apyrue okpyra / other districts)
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CpenHuie 6a30Bble CTaBKU apeH/bl Ha Ka4eCTBeHHbIe 0duCHbIe niowaau, $/k8.Mm B roa/

Average Base Rental Rates for Quality Office Space, $/sq.m per year
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CpefiHve LeHbl Mpoaaxu Ha KayeCTBeHHble 0dUCHbIE MmoLwaam, $/ks.m/

Average Selling Prices for Quality Office Space, $/sg.m
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KaK apeH/JHbIE CTaBKU Ha MOMellleHus kiaacca B+/B- 6v11 6oee
3HaYUTENbHBIM — 15%. C Hayasa rozja CTaBKU apeH/ibl Ha oduc-
HBle TIOMelleHus kiacca A mpubaBuinu 16-18%. Haubosbuimii
POCT 3TOTO TOKa3aTeJsis 3a AaHHbIN nepruos Obl1 3adUKCUPOBaH
st odurcoB kiacca B+/B-, pacnonoxeHHbIX B [IAO, — 710 27%,
0QUCH TOTO Ke Ka4eCcTBa, PACIIONIOKEHHBIE 33 TIpe/ieJIaMU IIeHT-
pasIbHOM yacTu ropoja, — okojo 16%.

Bcero 3axkanengapueii  rof (c Il kBaprama 2010 roga
o IIT kBapTan 2011 roza) 6a3oBas cTaBKa apeHJBl B CETMEHTE
ouCHBIX TTOMeleHu Kiracca A Beipocsa Ha 19-25%, B To Bpe-
MA Kak JJjd moMeleHUN kjacca B+/B- cTaBKU yBeIUYUINCH
Ha 23-36%.

Llensl npogaxu oUCHBIX 06BEKTOB Kiacca A/B ¢ koHna I mo-
snyrogus 2011 roza He mpeTepIeny CyIleCTBEHHBIX N3MEHEeHUH.
[To cocroanuto Ha koHer I kBaprana 2011 roza fuanasoH cpes-
HUX IIeH MPOJaku i1 00beKTOB Kjacca A/B cocTaBiserT:

* $6 000-8 000/KB.M — /1151 KAUECTBEHHBIX OOBEKTOB, PACIOJIO-
skeHHBIX B [JAO

* $4 000-6 000/kB.M — 2111 0dHCOB KJIacca A U B, pacnosnoxeH-
HBIX 3a IIpeZieslaMu LieHTpa MOCKBBHI.

Jlo KOHIIa rojia OXHUZaeTcs AabHelllee IOBbIIIEHNE CTaBOK
apeH/Ibl U LIeH MPOJaXKu A OPUCHBIX 06BEKTOB, IPUYEM HaMe-
YeHHBIH B CBA3U C 000CTpeHNeM JepUnuTa KadecTBeHHEIX I1JIO-
mazZieldl B IIeHTpe TPeH/, COXPAaHUTCA: CTOMMOCTb apeH/ bl U I0-
KYNKHU IUIOIAZIell C LIeHTPAJbHEIM PacIloNoXKeHueM OyZeTr ze-
MOHCTPUPOBaTh 6ojiee 3aMETHYIO JUHAMHKY, U IPOAOIKUT
CTPEMUTHCA K JJOKPUSHUCHBIM 3HAYeHUAM, B TO BpeM:d Kak IIo-
KasaTeJsu /i 00beKTOB 3a npegenamu [JAO 6yzyT pactu 6osee
IJIaBHO. |
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By the end of the quarter the average rental rate for class A of-
fices in CBD reached $1000-1300/sq.m per year (excluding VAT
and operational expenses), for those class A offices located out-
side the city center the rate ranges between $550-750/sq.m per
year (excluding VAT and operational expenses). For class B+
and B- offices located in CBD the average rental rate fits into the
$700-800/sq.m per year range, the rates for the same class offic-
es outside the central part of the city did not change significantly
and range between $350-400/sq.m per year (exclusive of VAT
and operational expenses).

Thus, the growth of rental rates for office space in Q3 2011
reached 12% in the class A segment, while in the class B+/B-
segment it was more significant — 15%. Throughout Q1-Q3 the
rental rates for class A offices grew by 16-18%. The rates grew
most rapidly for the offices of classes B4+/B- located in CBD —
27% growth, same class properties located outside the center
grew by 16%.

Overall, in the 12 months between Q3 2010 and Q3 2011 the
average base rent for class A offices has grown by 19-25%, while
for class B+/B- properties the rate has increased by 23-36%.

The sale prices for class A/B office properties have not changed
significantly since H1 2011. As of the end of Q3 2011 the range of
sale prices for offices of class A and B equals:

* $6,000-8,000/sq.m — for high quality properties located in CBD
* $4,000-6,000/sq.m — for class A/B office properties located
outside the center of Moscow.

Towards the end of the year the sale prices and rental rates are
expected to keep growing, and the trend that emerged due to the
lack of quality space in the city center will persist: the properties
located in the center will be becoming more expensive to rent or
buy at a more rapid rate thus reaching the pre-recession values,
while those properties located outside CBD will see a more
gradual growth. [ |

www.praedium.ru



OB30P PbIHKA CKJTAACKUX MOMELLEHWIA | WAREHOUSE MARKET OVERVIEW

[2:PRADIUM

s COMMERCIAL REAL ESTATE SERVICES

ONCOR INTERNATIONAL

OB30P PLIHKA CKJIAZICKKMX ITOMENIEHI | WAREHOUSE MARKET OVERVIEW

Ob1as cuTyaus

ocjle Ce30HHOTO JIeTHero 3aTHlIbig aKTHUBHOCTH

Ha PbIHKE CKJIaZCKOW HeABMXXUMOCTU OLIYTHUMO IIO-

Belcunach K KoHNy IIl kBaptasa 2011 roza. Beun 3a-

KJIIOYeH psJ KPYIHBIX CAEJOK IO apeHze CKIAACKUX
miomazeii B MOCKOBCKOI 061acTH M KPYITHBIX POCCHICKUX TO-
pozax, OfHAKO oOImUil 06beM CZEJOK B CTOJUYHOM pErvuoHe
o uroram III kBapTasia okasasca CyleCTBEHHO MEHbIIIEe Pe3YJIb-
TaTOB IIPEABIAYIINUX IIEPUOZOB, IOCKOJIBKY TEMIIBI HOBOI'O CTPO-
UTEeJIbCTBA OCTAIOTCA HU3KUMU.

Ha npotaxenun III kBaprana 2011 roza ckj1aZicKON PBIHOK
MOCKOBCKOT'O pervoHa XapaKTepu3oBasca JepUuIuToM Kadect-
BEHHBIX IIoaZiell U, KakK cjle/iICTBUE, yBeIUYeHeM apeH/JHbIX
CTaBOK, KOTOPbIe IIPOJ€MOHCTPUPOBAIN BBICOKKE TEMIIBI POCTaA.
Ecnu faHHad TeHAEHIMA COXPaHUTCA U Ha poTaxeHuu IV kBap-
Tasa, To K KoHIy 2011 roza MOXHO OyZeT OXHAATh PEKOPA-
HBIM POCT apeH/IHBIX CTaBOK Ha POCCUMCKOM CKJIaJICKOM pBIHKE
3a BCIO MCTOPUIO €ro CyliecTBoBaHUsA. [locTpoeHHbIe B TedyeHHue
MIOC/IEJHUX /IBYX JIET CKJIaZACKHUe KOMILJIEKCH Ha CerofHAMIHUN
JeHb IPaKTUYeCKHU ITOJIHOCTHIO CIaHbl B apeHy. Tak, HanpuMep,
WHAYCTPUANBbHBIN MapK «BocTouHbli» mromazbsio 230 000 KB.M
Ha 100% 3anosiHeH apeHZaTOpaMu. A Ha OCHOBHYIO 4acTh CKJIa-
JI0OB, BBOJVMIMBIX B 3KCIIyaTalllio B TeKyIlleM TOZy, Ha MOMEHT
3aBeplIeHus CTPOMUTEJIbCTBA y)Ke IMOJINCAHBI IpeiBapUTesb-
HBIE JIOTOBOPHI apEH/IbI.

AKTHUBHOCTh MIPOKOB PpETHOHAJbHOI'O pPBIHKA Ka4yeCTBEH-
HBIX CKJIaJIOB OCTaBajIach BBICOKOH B TeuyeHue Bcero III kBapTa-
sia 2011 roza. 3a 3TOT nepro/ ObLI 3aKJIOYEH PSJ KPYITHBIX Cle-
JIOK, MHOT'Hie 13 KOTOPBIX CBA3aHBI C BBIXOJOM KOMIIAHUH B HO-
BBbl€ PETHOHEBI U pacUIMpeHNeM CBOEro MPUCYTCTBUA B KPYIIHBIX
poccuiickux ropozax. Tak, IpoAyKTOBbIl puTeiinep X5 Retail
Group apenzioBan 16 000 kB.M B «BOXKCKOM UHZYCTPUAJIbHOM
napke» B HuxHem Hosropoze, kxomnanusa «TaHzep», yIpaBisi-
omaa ceTplo «MarHuT», OTKpbLIa paclpe/eTUTeNbHbIN IeHTP
mwiomazapo 24 000 kB.M B MxeBcke U 3adABUJIa O IVIAHUPYEMOM
OTKPBITUU Paclpe/ieIMTeNbHbIX LIeHTPOB B /I3ep>kuHcke 1 CTas-
pomosibckoM Kpae. Komnanus Red Box OTKphLIa CBOM TEPBBIi
ckiag dpopmara self-storage 3a mpegenamMmu MOCKOBCKOTO peruo-
Ha, a uMeHHO B CaHKT-IleTepbypre.

CTOUT OTMETUTb, 4YTO Ha IpoTaxxeHuu Bcero III kBaprana
2011 rozga co CTOPOHBI UI'POKOB CKJIAJCKOT'O PBIHKA OTMedasiCsa
3HAYUTEJbHBIN UHTepec K JIeHMHTpacKkoii obmactu. Komnanus
Immofinanz mosyunsa KpeJuUT Ha pa3BUTHE JjoroueHTpa «Ily-
mapkl», Trigon Capital 06bABMIa 0 HAMepeHUN UHBECTHPOBATh
$10 mutH. B uHOpacTpyKTypy napka «TocHo», a Raven Russia cTa-
Jla €JUHCTBEHHBIM BJaZie/iblieM KoMILIekca «IlyJIKOBO», BBIKY-
muB 50% pomro y cBoux nmapTHepoB. Kpome Toro, B IIl kBapTaie
2011 roza 6bIIO 3asIBJIEHO O CTPOUTETHCTBE HOBBIX JIOTHUCTHUYEC-
KUX KOMILIEKCOB B BopoHexxe, AcTtpaxanu, lpkyTtcke, CTaBpo-
nosie, bBynenHoscke u bapHayie.

Ha pbIHKe CKJIaJCKOV HEABMKMMOCTH BCe OOJBINYIO MOIY-
JIAPHOCTb TpuobpeTatoT caenku ¢opmara built-to-suit. Tak,
B Il kBapTase 2011 roza 6plia 3akjitoYeHa KpymnHelmas B Poc-
cuu cgenka takoro poga: I'K «/lukcu» U ZieBesonepckas KOM-
nanua PNK Group moanucanyu coraleHue O CTPOUTENbCTBE
CKJIaZICKOT'O KOMILJIeKca Tioiaabio 44 000 KkB.M.

www.praedium.ru

Summary

fter a traditional slackening in summer, the

warehouse segment saw a noticeable revival towards

the end of Q3 2011. There was a number of large deals

involving renting warehouse space in Moscow region
and large Russian cities, yet the total volume of transactions
in Moscow as of the end of Q3 turned out less than the results
for previous periods, as the rate of new construction remains
rather low.

Throughout the 3rd quarter of 2011 the warehouse market of
Moscow region was suffering a deficiency of high quality space
and, as a consequence, the rental rates were growing rather rap-
idly. If such tendency persists in the 4th quarter, the average rent-
al rate may reach its record high since the emergence of commer-
cial warehouse space market. The warehouse complexes that
have been built in the last two years are currently almost entirely
leased. For example, Vostochniy industrial park with a total area
of 230,000 sq.m is 100% occupied. For most of warehouse prop-
erties that are to be commissioned in 2011 are already pre-leased
to future tenants.

Major players of the regional warehouse market were quite
active in Q3 2011 as well. This period was marked by a number
of significant deals many of which are related to these compa-
nies expanding their federal presence in more large Russian
cities. Thus, X5 Retail Group, grocery store operator, leased
16,000 sq.m at Volzhskiy Industrial Park in Nizhniy Novgorod;
Tander company that manages Magnit retail chain, opened a
24,000 sq.m distribution center in Izhevsk simultaneously an-
nouncing the opening of more distribution centers in Dzer-
zhinsk and Stavropol region. Red Box launched its first ware-
house for private self-storage outside Moscow region — in
St.Petersburg.

Another aspect worth noting is the evident interest that ware-
house market players demonstrated towards Saint-Petersburg
region thoughout Q3 2011. Immofinanz secured a loan for fur-
ther expansion of Shushary logistic center. Trigon Capital an-
nounced its intention to invest $10 mln in Tosno park, while
Raven Russia became the sole owner of Pulkovo complex, hav-
ing purchased 50% share from its partners. Besides, in Q3 2011
warehouse developers announced prospective projects in Vo-
ronezh, Astrakhan’, Irkutsk, Stavropol’, Buddenovsk and Bar-
naul.

Built-to-suit format is gaining popularity in the warehouse
segment of commercial real estate market. The third quarter of
2011 was marked by the largest built-to-suit deal in Russia: Dixi
Group and PNK Group singed a contract on construction of a
44,000 sq.m warehouse complex.

Given the stabilizing situation in the warehouse market, devel-
opers are gradually returning to their projects, yet they still take
very careful steps. Some companies announced delivery of new
warehouse complexes and start of construction of new phases of
existing projects. For instance, Srednerusskiy Bank of Sberbank
Russia and MLP-Podolsk LLC signed an agreement on opening a
line of credit with a $143.8 mln limit in order to use part of the
funds for the construction of a second phase of class A MLP-Po-
dolsk warehouse complex.
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Ha ¢onHe crabuausupymolieiicss CUTyaluu
Ha CKJIa/ICKOM PBIHKe IIOCTeNleHHO aKTUBU3U-
pyloTcA JeBesiollephbl, KOTOphle, OZHAKO, MTOKa
JIeCTBYIOT IOBOJIBHO OCTOPOXHO. Psij KoMIa-
HUH OOGBABUIN O BBOJE B IKCIUIyaTallUIO HO-
BBIX CKJIa/ICKMX KOMIIJIEKCOB M O HaJyaJjie CTPOU-
TeJIbCTBA CIIeYIOIUX (a3 yKe CYLUeCTBYFOIUX
o6bekToB. Hampumep, CpenHepyccKuil GaHK
Cbepbanka Poccuu 1 OO0 «MJIII-ITom0bCK»
3aKJIIOUMIIU JOTOBOP 06 OTKPBITHU KPEAUTHOMN
auHUY ¢ TuMuTOM $143,8 MITH. C 1Ie/IbIO HaTpa-
BUTB YaCTh CPE/ICTB Ha pUHAHCHPOBAHUE CTPO-
UTENbCTBA BTOPOM O4Yepeu CKIAZCKOTO KOM-
maekca kaacca A «MJITI-ITogonbck».

[IpenjoxeHuve

OO6iiiee TpeAioKeHHE KadyeCTBEHHBIX CKJIaj-
CKUX TJIOIIa/et Ha KoHell ceHTA6ps 2011 ro-
fa cocraBuio 4,71 miuH. kB.M. 3a IIl kBapTan
2011 roza cocroAncA BBOZ B OKCILIyaTalWIO
80 250 kB.M Ka4eCTBEHHBIX CKJIAACKUX ILJIOIIa-
Jieil, 4To cocTaBidgeT 65% OT 3allaHUPOBAH-
HOrOo obbemMa U MPUOIU3UTEIBLHO BJBa pasa
MeHbIIIe aHAJOTUYHOI'0 II0Ka3aTeis TOAUYHOI JaBHOCTH.

Cpenu Hanbosiee KPyTHBIX 00BEKTOB, BBE/IEHHBIX B OKCILTyaTa-
nwuto B IIT kBapTase 2011 roza, MO>XHO Ha3BaTh CKJIAICKOU KOMII-
nexc PNK Yexos (8 xoprtyc) miomazbio 40 050 kB.M, 32 000 KB.M
B ckJIaZcKoM KoMmiutekce benas Jlaua (6 Tepmunain) u 8 200 kB.M
B CKJIaZICKOM KOMILJIeKce «PaKUTKU».

[Ipy 5TOM CPOKM OKOHYAHUs CTPOUTENbCTBA Psifa OOBHEKTOB,
3aIlJTAaHUPOBAHHBIX K BBOJY Ha aBryCT-CEHTAODPb, OBLIN OTIONKE-
HBI Ha boJiee o3ziHee BpeMs. Tak, HapruMep, TIepeHeCeHbl CPOKU
peanu3aiuv HOBOK OYepe v IOTUCTUYECKOTO TapKa «KpeKImnHo»
U CKJIaZICKOTO KoMILiekca Springs Park (2 ¢asza). AHanornyHas

MHpycTpuanbHbii napk «<BocTo4HbIn» / Vostochny Industrial Park

Supply

The total supply of high quality warehouse space as of the end
of September 2011 reached 4.71 mln sq.m. Some 80,250 sq.m of
high quality warehouse space were delivered in Q3 2011, which
constitutes 65% of the volume previously planned and is two
times lower than in the same period of 2010.

Among the largest properties delivered in Q3 2011 there
are: building 8 at PNK Tchekhov complex with a total area of
40,050 sq.m, a 32,000 sq.m terminal VI at Belaya Dacha ware-
house complex, and 8,200 sq.m at Rakitki warehouse complex.

OO6LLee NpeanoxeHue n HOBOe CTPOUTESNIbCTBO KAYECTBEHHbIX CKIAACKUX MOLLAAENA, MJTH. KB.M/

Total Supply and New Construction of the Quality Warehouse Space, min. sq.m
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A0EN B KAHYECTBEHHbIX CKNaACKMX O6'beKTaX/

Dynamics of New Supply and Vacancy Rates in Quality Warehouse Complexes

O6Lee npeanoxeHune, MiH. k.M / Total supply, min sq.m
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TeH/IeHITM KOCHYJIach U PETMOHAJIbHOTO CKJIa/CKOro phIiHKa. Ha-
npumep, B HoBocubupcke, OTIOKEH CPOK BBOZIA B OKCILIyaTaIUIO
3 ¢as3bl oromnapka «TonmaueBo» mommaabo 296 000 KB.M.

Bcero ¢ Hayasia 2011 roza 66110 BBeZeHO 128 250 KB.M KavyecT-
BEHHBIX CKJIAJCKHX IJIONaZieli, 4YTo cocTaBiseT 35% oT 3armia-
HupoBaHHOTO Ha 2011 rog o6bemMa u B 1,7 pa3 MeHbllle TOKa3a-
tend 3a I-1II kBapTassl 2010 roza.

(F)

WcTounuk / Source: Praedium Oncor International

In the meanwhile, delivery deadlines for some projects that
had previously been scheduled for Q3 2011 were postponed. For
example, the new phases of Krekshino logistic park and Springs
Park (2nd phase) warehouse complex. The same trend also ex-
isted in the regional warehouse market. For instance, there has
been a postponing of the term for the phase 3 of Tolmachevo lo-
gistic park with an area of 296,000 sq.m.

Mpumepsbl cknaackmx 06bEKTOB, BBEAEHHBIX B akcryaTaumio B Il ksaptane 2011 ropa/

The Examples of Warehouses Commissioned in the Q3 2011

Ne O6bekT / Property PacnonoxeHue / Location gf:s‘;c/ '(I')oﬁtflaa’:::,. ::::/
1 PNK Yexog, kopnyc 8 / PNK Chekhov, building 8 gﬁ”ﬁj&%‘:ﬂxgﬁgﬂm@?h‘;ska/ A 40052

2 Benas naya, 6 tepmuHan / Belaya dacha, 6 terminal ngsgff:;f;i%ee'ﬂ?;ﬁﬁéi ng/m A 32000

3 Pakntku, cknagckoii komnnekc / Rakitki warehouse complex ﬁ;?uyz)gglligi ﬁ%ﬁfaj%?nk/m B 8200

WcTouHumk / Source: Praedium Oncor International

Hanbonee KpynHble 00bLEeKThHI, 3anjaHnpoBaHHbIe K BBOAY B 3KCMjyaTauluto 0o KOHuUa 20

Major Properties to be Commissioned by the End of 2011

. Knacc/ | O6was nn. KB.M/
Ne O0ObekT / Property PacnonoxeHue / Location Class Total area, sq.m
PNK BHykoBO, npoekT built-to-suit/
1 PNK Vnukovo, built-to-suit BopoBsckoe wocce, 20 km / Borovskoe shosse, 20 km A 44000
S EropbeBckoe wocce, PasaHckoe wocce, 19 km/
2 BblkoBO, 2 o4epenb, kopnyc C / Bykovo, 2 phase, building C Egorievskoe Highway, Ryazanskoe Highway, 19 km A 34700
8 erKmE"Ho’ AT RIS DT TS [Tl DI Knesckoe wocce, 24 kM / Kievskoe Highway, 24 km A 20000
Krekshino logistic park, new phase
4 Springs Park 2 ¢da3sa / Springs Park, phase 2 EropbeBckoe wocce, 15 km / Egorievskoe shosse, 15 km A 16 240
5 Spr!ngs R e e EropbeBckoe wocce, 15 km / Egorievskoe shosse, 15 km A 7000
Springs Park, low-temperature warehouse

www.praedium.ru

McTounuk / Source: Praedium Oncor International
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Jo kxoHma 2011 roga IlaHHpYyeTCA BBOJ B 9KCILTyaTal[UIO
130 000 kB.M KaueCTBEHHBIX CKJIQ/ICKUX ILIOLIA/IeH, Cpeiu KOTO-
PphIX HanboJee KPyIHBIMU ABJIAI0TCA PNK-BHYKOBO (44 000 KB.M,
npoekT build-to-suit), kopmyc «C» tromazbio 34 700 KB.M
B ckyazickoM kKominiekce BeikoBo u 20 000 KB.M B JIOTHCTHUYEC-
KoM napke «KpekurnHo». Takum 06pa3om, IpU YCJIOBUH, UTO BCE
13 3asaBJIeHHBIX Ha [V KBapTas 06beKTOB GYyT BBE/IEHHI B CPOK,
CyMMapHbI#i 06'beM HOBOT'O CTPOUTENTHCTBA CKIAACKUX ILIOMIA-
zeti o uroram 2011 roga He mpeBricUT 256 000 KB.M U COCTaBUT
He 6osiee 85 % OT 3aIMJIaHUPOBAHHOTO 06BEMA.

Ha ¢poHe HU3KUX TEMIIOB BBOJA HOBBIX KaueCTBEHHBIX CKJIA/-
CKUX OOBEKTOB U CTaOMIM3AI[UM CIIPOCa HAa PbIHKE BHOBb Ha-
Yaji ouymatbes AebUIUT BaKaAaHTHBIX IUIOMIAZIEH, MO KOTO-
PBIX TPUOIU3UIACH K ZOKPU3NWCHBIM 3HAYEHUAM U COCTaBUJIA
Ha xoHelq III kBaprasa 2011 r. nopagka 3%. JJaHHada TeHAeHLIUA
JlaeT UMITYJIbC K IabHEeUIIeMy MOBBIIIEHUIO apeHAHBIX CTaBOK
Ha CKJIaJCKMe IJIOa/ .

Copoc

B IIl kBapTase 2011 roza Habawogancsa cTaGUIbHBIN UHTEPEC
MIOTEeHI[UAJbHBIX apeH/aTOPOB U IOKyIaTejaeld K KadecTBeH-
HBIM CKJIAZCKUM IIJIOIAAAM. DTO IPOABUJIOCH B 3aKJII0YEHUU
pAaza czenok Kak B MOCKOBCKOHM 006JacTH, TaK U B perHOHaXx.
3aMeTHYI0 aKTUBHOCTb IIPOSBUJIU JUCTPUOBIOTOPCKUE U TOP-
roBble KOMIIAaHUU. Tak, HallpUMep, XOJAAUHT «AJIBUCA», KPYII-
HEUIIUH eBpOINeCKUN TPOU3BOJUTENb aJKOTOJIbHOMN MPOAYK-
uuu, apeszgosai 14 000 kB.M B ckaZckoM KomIiiekce «<['EMA»,
a IpOAYKTOBEIH puteiinep X5 Retail Group BEIKynuI momelie-
Hua 000 «Tepa», cpeau koTopbIx 20 000 KB.M CKJIaICKHUX ILJIO-
mageii. PapmaneBTHYeckad KoMmaHUA «Ilyabc» apeHAOBa-
na 6 150 KB.M CKJIaJCKUX IJIOoIIazell KoMIliekca «BamyTHHoO»
KJjacca B+.

CrefyeT 3aMeTUTh, UYTO 06'beM CIEJIOK, 3aKII09aeMBIX Ha MOC-
KOBCKOM PBIHKe CKJIa/ZICKOI HeJBUXKUMOCTHU, COCTABJISAET B Cpe/-
HeM npuMepHO 50% oT obiiepoccutickoro o6rema. Cpeau pe-
THOHOB II0 IAHHOMY IOKazaresio jugaupyeTr CaHKT-IleTepOypr:
10 IporHo3aM, K KoHITy 2011 roza Ha JoJIf0 CEBEPHOU CTOIUIIBI
OyZAeT TIPUXOAUTHCA NPUMepHO 12% o6beMa C/eIOK Ha PEIHKe

PacnpepneneHne cknagckux CAenoK no pervoHam, %,
p p

Deal Breakdown by Regions, %
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The overall delivery of high quality warehouse space since the
beginning of the year reached 128,250 sq.m, or 35% of the vol-
ume planned for 2011 and 1.7 times less than the figure for Q1-
Q3 2010.

130,000 sq.m of high quality warehouse space are to be de-
livered by the end of the year, among which the largest prop-
erties are PNK Vnukovo (a 50,000 sq.m built-to-suit develop-
ment), buidling «C» at Bykovo warehouse complex with an area
34,700 sq.m and 20,000 sq.m phase at Krekshino logistic park.
Thus, provided that all the properties scheduled for Q4 are de-
livered on time, the total volume of warehouse delivery in 2011
is unlikely to exceed 256,000 sq.m and will reach 85% of the vol-
ume planned.

Given with the low rate of delivery and stabilization of market
demand the deficiency of vacant space started to increase again.
By the end of Q3 2011 the vacancy rate reached 3% which is close
to pre-recession period. This tendency will add momentum to fur-
ther rental rates growth in the warehouse segment.

Demand

Warehouse space users demonstrated a stable interest in high
quality properties all throughout Q3 2011. This resulted in a
number of deals in Moscow region and other regions of Russia.
Companies specialized in distribution and retail were active in
warehouse space acquisition: Alvisa holding, Europe’s largest
manufacturer of alcohol, leased 14,000 sq.m at Gema warehouse
space, and X5 Retail Group purchased real estate assets from Tera
LLC, including 20,000 sq.m of warehouse space. Puls pharmaceu-
ticals distributor leased 6,150 sq.m of warehouse space at class B
Vashutino complex.

It is important to point out that the volume of lease deals in-
volving properties located in Moscow region constitutes about
50% of the total Russian volume of warehouse transactions.
St.Petersburg is leading the regional markets: according to the
forecast, it will account for a 12% share of the high quality ware-
house space market by the end of 2011. The rest of the regions
combined are likely to account for 33—-35% of the total volume of
transactions.

PacnpepeneHne coenok no apeHae v npogaxe n BTS, Mocksa, %/

Deal Breakdown by Renting and Selling and BTS, Moscow, %
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Ka4eCTBEHHBIX CKJIQ/ICKUX IMOMeleHUH. Jlona clesoK, 3aKJIio-
YeHHBIX 3a BECh I'0J] UT'POKAaMHU CKJIAZICKOT'O PhIHKA B OCTaJbHBIX
pervoHax, nNpeIoaoXXUuTeJSbHO cocTaBUT 33-35%.

3amMeTHOU TeH/IeHI[Hel Ha pbIHKe CKJIaJCKONW HeJBIKUMOCTHU
CTAHOBUTCSA YBEJIUYUBAIOLINICA MHTEPeC K cZenkaM ¢dopmaTa
built-to-suit. I[TporHo3upyetrcs, 4to kK KoHIy 2011 roza kaxaou
IATOM C/IeNKOil Ha MOCKOBCKOM CKJIQZICKOM pbIHKe GyzeT built-
to-suit wiu mpoga)ka. TakuM 06pa3oM, 3a TEKYUIUU TOZ TOIy-
JIAPHOCTb TAKUX CZEJIOK MOKET BO3pacTH B 4-5 pas.

CraBku apeHbl. LleHbl Tpogaxxu

B teuyenwue IIl kBapTana 2011 roga nNpojoJKUIICA POCT CTABOK
apeH/Ibl I Ka4eCTBEHHBIX CKJIA/ICKUX ITOMELIeHUH, IpUuYeM
TeMIIBl yBeJIU4YeHUs JaHHOTO [T0Ka3aTeJsis HOBBICUJINCE IO CpaB-
HEHUIO C IpeABIAyIIUMU TepuogaMu. Tak, Ha KOHeI CEeHTs0-
pA cTaBKa apeHAbl JJis CKJIaZoB Kiacca A coctaBuia $130-
135/KB.M B I'oJ], yBeJIUYUBIIUCH Ha 6% 3a TpU MecArna. B To xe
BpeMsA cpeAHAA CTaBKa apeHbl AJfA CKJIaZoB KJjacca B mpoze-
MOHCTpPUPOBaJa elie 6ojiee pe3KHUil CKavuoK: ee 3HaYeHHUE COCTa-
B0 $120-125/KB.M B T'OJl, YTO IIPEBHIIIAET UTOT MPEAbIAYIIETO
kBaprasna Ha 14,5%. IIpu atom no utoram I kBaptana 2011 ro-
Jla pOCT CTaBOK apeH/Jbl COCTaBUJI JJid CKIaAoB Kiuacca A 4,3%
u 5% zys 06beKTOB Kiacca B, a Bo Il kBapTase 2011 roza 3Ha-
YyeHHe IoKasaTesld yBeauduBasoch Ha 4,1% u 1,9% cooTBert-
CTBEHHO.

C nHavana 2011 roza apeHAHBlE CTaBKU Ha KayeCTBEHHBIE
CKJIa/ICKVe NOMellleHusa Kiacca A Bospocau Ha 15,2%. Ilpupoct
apeHJHBIX CTABOK /I CKJIAZI0B Kyacca B 3a 3TOT ke mepuoz co-
craBui22,5%. 3a npoureamuiiroz (cI1I kBaprasna 2010) cpegHue
CTaBKU apeH/Ibl Ha CKJIaJICKHe IIIoazzu Bo3pocau Ha 21,6%.

Jlo xoHna 2011 roza nporHosupyeTcs AajlbHelllee yBeauye-
HUeE apeHJHbIX CTABOK Ha KaueCTBEHHBIE CKJIa/ICKVe TIOMeIleHU
B pa3mepe 5-10%. CiezoBaTenbHO, 1o utoraM 2011 roza pocTt
CpPeZHUX CTaBOK apeH/[bl KAYeCTBEHHBIX CKJIA/CKUX IUIOIajei

Cknapgckoi komnnekc «<Hopga» / Nord Warehouse Complex

Another significant trend in the warehouse segment is the rise
of built-to-suit format. It is estimated that by the end of 2011
every fifth deal in Moscow will be a built-to-suit deal or a sale of a
warehouse. Hence, the popularity of deals of this type may grow
four- or fivefold.

Rental Rates. Selling Prices.

Average rental rates for high quality warehouse properties con-
tinued to grow throughout Q3 2011, moreover, the rate of this
growth increased compared to the preceding periods. As a re-
sult of such growth, the average rental rate for class A ware-
house space reached $130-135/sq.m per year having grown by
6% in three months. At the same time, the average rental rate
for class B warehouses demonstrated yet a higher leap reaching

JnHamuka cpefHUX CTaBOK apeHbl Ha Ka4eCTBEHHbIE CKIaACKNE MOMELLEHMS, $/KB.M Brog/

Dynamics of Rental Rates for International Quality Warehouse Space, $/sq.m per year
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MOXeT cocTaBUTh 25,8%. /lo 3TOr0 CTO/Nb pe3Koe yBeIndeHUe
apeHZHBIX CTABOK 3a roj, HabmoAamochk B epuoy c I1I kBapTana
2007 roza no IIT kBaptan 2008 roza u cocraBuio 21,3%. Takum
006pa3oM, K KOHI[y TEKYIIETO roZia MOXKHO OKUJATh PEKOPAHBIN
POCT apeH/HBIX CTaBOK Ha CKJIaJCKOM pbIHKe. HecMoTps Ha To,
YTO CTaBKH ellle He IOCTUIJIH JOKPU3HUCHBIX 3HAYEeHUH, UX BBICO-
KUe TeMIIBl POCcTa MOTYT CTaTh CTUMYJIOM /JIsl MTOBBIIIEHUSA aK-
TUBHOCTH JIeBeJIONIEPOB.

CpeaHss CTOMMOCTD ITPOZAAXKU CKJIAICKUX TTOMEIEHUH Ha KO-
uer; IIl kBaprasa 2011 kosebrercsa BzauamnazoHe ot $1000-
1500/KB.M B 3aBUCHUMOCTU OT PACIIOJIOXKEHUA U TEXHUYECKUX
XapaKTePUCTUK KOHKPETHOTO 06'beKTa. [ |

18

$120-125/sq.m per year, which exceeds the previous quarter’s
figure by 14.5%. The average rental rates for warehouse space in
Q1 2011 grew by 4.3% and 5% for class A and B properties corre-
spondingly, and the growth in Q2 was 4.1% and 1.9%.

Overall, the average rental rates for high quality class A ware-
house properties have grown by 15.2%, and the growth for class
B warehouse properties reached 22.5% in the same period of
time. The total annual growth since Q3 2010 reached 21.6%.

A further growth of average rental rates — by 5-10% — is ex-
pected towards the end of 2011. Therefore, the total growth of
average rental rates for high quality space may reach 25.8% by
the end of the year. Such a rapid increase in rates was last seen
in Q3 2007-Q3 2008 when the rates grew 21.3%, so this year’s
growth might become an all-time record in the warehouse seg-
ment. Despite the fact that the rates have not yet reached the pre-
recession values, the rapid growth of rental rates might become
an incentive for developers to drive new construction.

The average selling price for warehouse properties as of the
end of Q3 2011 ranges between $1000-1500/sq.m. depending on
the location and technical characteristics of each property. [ ]

www.praedium.ru
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Ob1mas cuTyaus

IIl kBapTanme 2011 roza mpejoXeHHEe KadyeCTBEHHBIX

TOPrOBBIX IUIOIIAZled KaK B TOPrOBBIX ILIEHTpax, Tak

U B CerMEHTe CTPUT-PUTEMN NPOJOJIKUJIO IIJIAaBHO CO-

KpauaTbCsA, IIPU 3TOM TEMIIBI HOBOT'O CTPOUTEIbCTBA
OCTalOTCA JOCTAaTOYHO HU3KMMH. 3HAYUTETbHAsA 4YacThb 0OD-
€KTOB, 3al/IJaHWPOBAHHBIX K BBOZAY B dKCILIyaTallUl0 Ha JeTO
u oceHb 2011 roga, 6yzeT MOCTPOEHA TIO3KE: B KOHIIE TEKYIIETO
roza u B Havase 2012. PocT cnpoca Ha TOProBele TOMeIlleHUA He-
MHOTO 3aMe/JTVJICS, TPU 3TOM 06eM BaKaHTHBIX TOPTOBBIX ILJIO-
maZieli Mpozo/IXKUJI COKpaljaThes, & CTABKU apeH/bl IeMOHCTPU-
pOBaJIl yMepeHHBIN POCT.

Haub6osnburylo akTUBHOCTh IIPOJEMOHCTPUPOBATH  KPYII-
HBlE PUTEMJIepEl, YTO OTPA3WIOCh B 3aKJIIOYEHUU pPsZia CAEIOK
TI0 apeH/le Ka4eCTBEHHBIX TOPTOBLIX NOMeIeHUI U 3aABJIeHUN
0 pacuIupeHUU TOPTOBbIX CeTell U3BECTHBIX POCCUMCKUX U 3apy-
6€eKHBIX KOMITaHUH.

B III kBapTaJje CTajI0 U3BECTHO O BBIXOZIE HA MOCKOBCKUU PHI-
HOK HECKOJIBKHX HOBBIX PHUTeHepoB. 3HaMeHaTelbHbIM COObI-
THEM CTaJIo OTKPHITHE B KOHIle ceHTsA6ps nepBoro B Poccru Ma-
rasyHa BCEMUPHO U3BECTHOUM KoMmaHuu Victoria’s Secret, KOTO-
priii 6yzeT pacnonoxkeH B T1] «Mera Tembiii CtaH». [lo KOHIIA
rojia IJaHUpyeTCcs OTKPBIThH ellle 4 TOproBble TOUKU B MockBe
B KPYIIHBIX TOPTOBBIX LIEHTpax. B ceHTAOpe OTKPBLINCEH Cpasy
[Ba OyTHUKa He MpeACTaBIeHHBIX elle B Poccuu mapok, Jimmy
Choo u Joseph. O6a 6yTuka 6yayT OTKPHITH B CTOJEITHUKOBOM
nepeynke. CeTh crel[aaru3MpOBaHHBIX aJIKOTOJIBHBIX CyIlepMap-
keToB «HopMmaH», yxe 12 neT pasBuBaromasnaca B [lepMckoM Kpae
u CaHkT-IleTepbypre, 06bsiBUIA O BHIXO/IE HA PHIHOK MOCKBBL.
[lepBBle ABa MarasuHa pUTeiiepa OTKPBUIMCH B KOHIIE aBIycC-
Ta, a 10 KOHIJA ToZla CeTh IJIAHUPYeT 3alyCTUTh B CTOJIUIIE elle
8 TOProBBIX TOYEK.

OTKpBbUICA Y HOBBIM, CEMHAZIIATBIM II0 CYETy, ruiepMapKeT
TOBApoOB /JiA ZioMa U peMoHTa Castorama, KOTOPBIH ITOJTHOCTBIO
NIpUHAZIEKUT KoMIlaHuU. Ero mromazb cocrasiasgeT 9 700 KB.M.
IKEA 3aABJ1ieT 0 BO3MOXXHOCTH OTKPBITHA B MOCKOBCKOM peruo-
He CaMOCTOATEIbHBIX Mara3nHoB. 3aIIyCK TAKUX 0OBEKTOB ABJIA-
eTcsl OJHOM M3 CAaMbIX IPUOPUTETHBIX 33/1a4 KOMIIAHUU Ha 6yu-
JKaiiliee BpeMs.

[TpozomxkaeTcsa pacipocTpaHeHHe U/led PEKOHCTPYKIIMU U OT-
KPBITUS MarasvHOB B HOBBIX ¢opMmaTax. BOJBUIMHCTBO cymep-
MapKeTOB IIPOAYKTOBOr'O puTeiaepa «A30yka Bkyca» mpoxoasaT
PEKOHCTPYKIIUIO, TIOCTETIEHHO OTKPHIBAIOTCS OOHOBIEHHBIE Ma-
rasuHbl ceTu. B TPL] «AQUMOJII CUTH», OTKPBLICSA Mara3uH «DJIb-
nopajo» obiei mromaasio 3 300 kB.M HOBoro popmara, paspa-
60TaHHOTO C y4yacTreM GpuTaHCcKoro areHtcrsa Fitch.

B III kBapTaje NIpo3ByJaso cpa3y HECKOJIbKO 3aABI€HUH 0 Ha-
yajie peaju3alii HOBBIX TOPIOBBIX IPOEKTOB. Tak, KOMIaHUA
«FONT MockoBUs» BEIXOAUT Ha PHIHOK TOPrOBOM HeJBUKUMOC-
TU Y HaMepeHa HavyaTh CTPOUTEIBCTBO B MOCKOBCKOHM 06yacTH
00BEKTOB TOPrOBOM HEZBMKUMOCTH /10 KoHIla 2011 roza. Craso
MU3BECTHO O IJIaHax co3/arh pAzoM c IlllepemeTbeBO, B HECKOIb-
KHUX KUJIOMEeTpax OT aspoliopTa, TOProBYIO 30HY JJiA IPOJa)Ku
ToBapoB u3 Typruu. OZTHUM 13 HHBECTOPOB MOXKET CTaTh COBJIA-
ZleJiell TOProBoro 1eHTpa «EBporneiickuii» ['og Hucanos. Ha aTom
y4acTke miaaHupyerca noctpouts 840 000 kB.M, BKrodad 4 000

www.praedium.ru

Summary

n Q3 2011 the supply of high quality retail space both in

shopping centersandinthe streetretail segment continued its

gradual decrease and the rate of new construction remained

quite low. A significant portion of properties scheduled for
commissioning in summer and fall 2011 will actually be delivered
later: in the end of 2011 and beginning of 2012. The rate at which
demand for retail space had been growing slowed down slightly,
yet the vacancy in the retail segment continued to drop and the
rental rates demonstrated a moderate growth.

Large federal retailers were the most acive in the market: this
resulted in a number of leases signed for high quality retail prop-
erties and a number of announcements about retail chains ex-
pansion from russian and international companies.

In Q3 2011 a number of retailers that had not been present-
ed in the russian market announced their plans to introduce
their brands to the Moscow market. A noticeable event was the
opening of the first Victoria’s Secret store at Mega Tepliy Stan
SCin late September 2011. The retailer plans to open up 4 more
stores in Moscow’s large shopping centers. Other interesting
openings in September were two designer boutiques of brands
previously not presented in Moscow — Jimmy Choo and Jo-
seph. Both shops are to be opened on Stoleshnikov pereulok.
A retail chain of supermarkets specialized in alcohol — Nor-
man — that has been operating in Perm and St.Petersburg for
12 years, announced its intention to enter the Moscow mar-
ket. The first two stores of the retailer were opened in late Au-
gust, and 8 more supermarkets are planned before the end of
the year.

Castorama opened a new 17th hypermarket of household
goods, that belongs to the company. Its area equals 9,700 sq.m.
IKEA has announced a possible opening of stand-alone stores in
the Moscow region. Launching these stores is a top priority for
the Swedish retailer in the nearest future.

A persistent trend in the market is reconstruction and changing
formats of existing stores. Most supermarkets of the Azbuka Vku-
sa grocery chain are undergoing reconstruction and stores of new
format are being opened. Eldorado opened a new format store at
Afimall City SEC with a total area of 3,300 sq.m designed togeth-
er with UK-based Fitch agency.

A number of announcements were made in Q3 2011 on launch-
ing new retail projects. Thus, YIT Moskoviya is entering the retail
real estate market and intends to start developing retail proper-
ties in the Moscow region before the end of 2011. It also leaked
out that there was a plan to construct a retail complex several
kilometers from Sheremetyevo that would be specialized in im-
ported goods from Turkey. God Nisanov, one of the co-owners
of Evropeyskiy SC, will possibly become one of the investors to
the development project. The plan is to construct 840,000 sq.m
of commercial space, including 4,000 wholesale stores, a super-
market, a logistic complex, entertainment zone with restaurants
and a business center. The new multifunctional shopping center
will be constructed on the 19th km of MKAD instead of the spon-
taneous street market.

There has been a noticeable interest towards the retail segment
on the investors’ side. Most active investors are looking upon ac-
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Toprosble nnowaan Ha Hosom Apbate/
Street Retail on Novy Arbat

OIITOBBIX MarasvHOB, CyllepMapKeT, JIOTUCTUYeCKUHY KOMILJIEKC,
30HY pa3BJIeUeHU ¢ pecTopaHaMu, 6usHec-1eHTp. HOBbII MHO-
rodyHKIIMOHAIbHBIN TOPTOBBIM KOMILIEKC IOCTPOAT Ha 19 Kujo-
MeTpe MKA/I BMecTO CTUXUHHOTO phIHKA.

3Ha4YUTEIbHBIN NHTEepeC K CErMEeHTY PUTEMJI IPOABIIAIOT U UH-
BECTOPHI. BOJBITMHCTBO aKTUBHBIX Ha CETOAHANIHUN /IeHb KOM-
IIAHUH paccMaTpPUBAIOT HPHUOOpeTeHHe TOPrOBBIX OOBEKTOB
B MockBe U pernoHax Poccuu Kak OZHO M3 IPUOPUTETHBIX Ha-
TIpaBJIeHU} KanuTanaoBaoxkeHuit. B utosne 2011 roga rpynna PMB
u kommnanus Capital Group o6BABIIN O CAENKE IO peaanu3aiu
TpeX TOPTOBHIX LIEHTPOB 00Iell miomazasio 19 500 KB.M, BXOAs-
mux B ceTh «MeTpoMapkeT». Kommauus PMB UuBecT nprobpe-
J1a KJIFOYEeBBIE TOPrOBBIE LIEHTPHI TI0Z 6peHoM «MeTpoMapkeTas,
pacrnookeHHble y cTaHIUU MeTpo «Cokos», «[IposeTapckas»
u «TumupsseBckaa». B kon1e sera ¢pong UFG Real Estate BBIKy-
nuny Capital Group nocsie fHU TOPTroOBEIH 1IeHTpP «MeTpoMapkeT»
mwiomazbio 9 450 kB.M B KoMIiekce ¢ BLl «KoHkopz» y craHIiumu
MeTpo «IIlabonoBckas». Capital Group o6bsACHAET IPOAAXKY CBO-
UX 0OBEKTOB TEM, UTO /JieBeJIOIep PEeIln OTKAa3aThCsA OT HeJBH-
YKHMOCTU MeJIKUX GOpPMAaTOB U peHHBECTHPOBATDH CPE/CTBA B pe-
ajn3alnio HOBBIX NMPOeKTOB. CMEHUJ CBOEro BiaZesblia U TOp-
TOBBIH LEHTP «/lpuM xayc» B bapBuxe. HOBBIM cOGCTBEHHUKOM
TOProBOTrO IleHTpa 0611el miomazbio 13 000 kB.M (9 300 KB.M —
ToproBasi) ctajs Romanov Property Holdings Fund.

IIpepnoxeHue

B Ill xBaprane 2011 roza npeasoXKeHUE KadyeCTBEHHBIX TOp-
TOBBIX IIJION[A/Iell KaK B TOPTOBBIX IIEHTPAX, TaK U B CETMEHTe
CTPUT-PUTENJT TPOJO/IKUIIO IIJIABHO COKPAIIATHCS, TIPU ITOM
TEMIIBl HOBOT'O CTPOWTEJIbCTBA OCTAIOTCA JOCTATOYHO HU3KU-
Mu. 3HAaYUTETbHASA YaCTh 06'bEKTOB, 3aIJIAHUPOBAHHBIX K BBOAY
B 9KCILTyaTaluio HaJieto uoceHb 2011 roga, 6ygeT mocTpoeHa
TO33Ke: B KOHIIe TeKyllero roga u Havasne 2012.

ITo coctosuuto Ha koHel 11l kBapTasa 2011 roga obuuii 06eM
TJIOIA/Ieli B TOPTOBBIX IEHTPaX COCTABIAET OKOJIO 7,67 MJIH. KB.M,
U3 KOTOPBIX 3,99 MJIH. KB.M — TOPI'OBBIE IJIOLIAIN.

[MpenyiokeHWe B CETMEHTE TOPTOBBIX ILIOMIAZIEX MOMOIHU-
soch B IIT kBaprasne 2011 roza 3a c4eT OTKPBIBIIETOCA B aBTyCTe
TOproBoro IeHTpa «['peHaza» obieit mwionazbio 18 000 KB.M,

20

OB30P PbIHKA TOPIOBbIX MOMELLEHWUI | RETAIL MARKET OVERVIEW

CTpyKTypa CyLLLECTBYIOLLIMX TOPrOBbIX M1
HoMy npu3Haky / Retail Premises by Location
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quiring retail properties in Moscow and regions of Russia as one
of the top priorities for investment. In July 2011 RMB Group and
Capital Group announced a deal involving three shopping centers
of the MetroMarket chain with a total area of 19,500 sq.m. RMB
Invest has purchased the most important centers of the chain lo-
cated by Sokol, Proletarskaya and Timiryazevzkaya metro sta-
tions. By the late summer UFG Real Estate purchased from Capi-
tal Group the last 9,450 sq.m MetroMarket shopping center locat-
ed in the Concord business center next to Shabolovskaya metro
station. Capital Group justifies the sale of the properties by stat-
ing that the company decided to give up small format shopping
centers to secure funding for new development projects. Dream-
House shopping center at Barvikha also changed its owner. The
13,000 sq.m property (GLA — 9,300 sq.m) was purchased by Ro-
manov Property Holdings Fund.

Supply

The supply of quality retail space continued to shrink throughout
Q3 2011 both in shopping centers and in the street retail, while
the rate of new construction remained rather low. A considerable
part of the properties that had been scheduled for commission-
ing in summer and fall 2011 were postponed for late 2011 and
early 2012.

As of the end of Q3 2011 the total supply of space at shopping
centers amounted to 7.67 mln. sq.m of which 3.99 mln. sq.m are
actual retail space.

Grenada shopping center with a total area of 18,000 sq.m
opened in August 2011 3km outside MKAD on Novoryazanskoye
highway contributed to the total supply in the retail segment.
Thus, the total volume of retail space delivered in the reporting
period reached 12,000 sq.m which is 10 times less than the de-
livery in Q3 2010. Overall delivery since the early 2011 reached
about 180,000 sq.m of quality space, or twice less than the figure
back from Q1-Q3 2010.

As for the territory distribution of shopping centers in the Mos-
cow region, the situation is as follows: nearly half of all high qual-
ity retail premises existing today (47%) are located between the
Third Transport Ring and MKAD. In the meanwhile, only 2% of re-
tail space is situated in the city center — inside the Garden Ring.

www.praedium.ru
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0O0wmii 06bem npeanoXxeHna KadeCTBEHHbIX TOProBbIX NOMELLEHUI N YPOBEHb BaKaHTHbIX I'IJ'lOLLI,a,D,eVI/

Total Supply of High Quality Retail Space and Vacancy Rate Dynamics

O6Lee npeanoxeHune, MiH. k.M / Total Supply, min sg.m

=@=YpoBseHb BakaHTHLIX Niowaael / Vacancy rate, %
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MJIH. KB.M / mIn sg.m

I Hosoe cTponTenscTBo, MiH. kB.M / New Construction, min sq.m

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2007 2007 2007 2007 2008 2008 2008 2008 2009 2009 2009 2009 2010 2010 2010 2010 2011

pacnosioxenHoro B3 kM oT MKA/I mo HoBopsA3aHCKOMYy mIOC-
ce. Takum o6pa3oM 06beM TOPrOBHIX IUIONIAZIEH, BBeJEHHBIX
3a yKasaHHBIU nepuoy, coctaBua 12 000 KB.M U IIpeZiCcTaBIAET
coboii nudpy, kotopas B 10 pa3 MeHblle mokasaress 3a 1 kBap-
tasn 2010 roza. Beero ¢ Hayasia 2011 roza 66110 BBEZIEHO MOPSAAKA
180 000 KB.M TOProBHIX IJIOIIA/IEH, YTO B ZIBA pa3a MeHbIIIE aHa-
JoruyHoro nokasarend 2010 roza.

ToBOpsI O CTPYKType OOBEKTOB TOPTOBOM HEABUKUMOCTU
B MOCKOBCKOM pE€rvoHe, MOXXHO OTMETUTbh, YTO MOYTHU ITOJIOBU-
Ha BCeX TOPrOBBIX ILIOIaZel (47%), CyIIeCTBYIOUIUX Ha Ceroj-
HAIHUY leHb, pacronaraiTca Mex 1y TpeTbuM TpaHCTIOPTHRIM
Konbuom 1 MKA/I. B To BpeMA Kak TOJAbKO 2% KadeCTBEHHBIX
TOPrOBBIX ILIOIIaZieli MOCKBBI MMEIOT DPacIOJIOKeHUE B IIE€HT-
PaJIbHOH YacTy ropoza — B npezenax CasoBoro KoJblia.

Jlo KoHIIa roza K BBOAY 3allylaHMpoBaHo okosio 200 000 kB.M
TOProBEIX IUToImazel. Cpe KPYIHBIX TOPTOBBIX I[EHTPOB, OT-
KPBITHE KOTOPBIX 3aTUIAHUPOBAHO /IO KOHIIA IeKabpst 3TOr0 Toa,
MoxxHO oTMeTuTh T1] «OTpaza» Ha [IaTHukoMm mocce (GBA —
66 200 kB.M, GLA — 51 000 kB.M™), TII «Kametrizockomn» (GBA —
119 000 kB.M, GLA — 41000kB.™m), TL «I[lapyc» BXuMKax
(GBA — 35 500 xB.M, GLA — 25 760 KB.M).

HoBele miomaau B cETMEHTE CTPUT-PUTEH MOTYT OBITH BBeE-
JIeHBl B XOZle peajn3aliiy IpoeKTa rpynibl koMnaHuit «[1K»,
KOTOPHIN MOZIpa3yMeBaeT pa3MellieHre PUTeHIepoB Ha IePBBIX
3TaXKaX CBOUX KUJIBIX KOMILIEKCOB. B pe3ysbraTe, miomaab mo-
MeUIeHUH KOMMEepPYEeCKOrO Ha3HAYeHUS MOXKeT IIOMOJHUTHCA
npubausuTenbHo Ha 160 000 KB. M.

C Havasa 2011 roza Ha ¢poHe pacTyIero crupoca u gepuiura
TpeJJIoKeHUsT Ka4yeCTBEHHBIX TOPrOBBIX ILIOIIazel o6beM Ba-
KaHTHBIX TMOMEIeHUN IJIaHOMEPHO coKpainaucs. I[lo cocTos-
Huto Ha koHel IIl kBaprana 2011 roga ypoBeHb BAKaHTHBIX I1JIO-
mazel B TOProBbIX IIeHTPaxX MOCKBBI CHU3WJICA U COCTABIAET
B cpegHeM 4%. CpaBHUBasA € aHAJIOTUYHBIM TIOKAa3aTeseM Ipe-
ABIAYIIEro rofia, caeyeT OTMETUTDh YMEHbIIeHNe 0 BaKaHT-
HBIX IIOIaZlel B 2 pasa.

www.praedium.ru

Q3 Q4 Q1 Q@2 Q3 Q4 Q1 Q2 Q3 Q4
2011 2011 2011
(F)

WcTounuk / Source: Praedium Oncor International

Before the end of the year some 200,000 sq.m of retail space are
planned for delivery. Among the large shopping centers the open-
ing of which is planned before the end of 2011 are Otrada SC on
Pyatnitskoye highway (GBA — 66,200 sq.m, GLA — 51,000 sq.m),
Kaleydoskop SC (GBA — 119,000 sq.m, GLA — 41,000 sq.m), Pa-
rus SC (GBA — 35,500 sq.m, GLA — 25,760 sq.m).

The supply of street retail space might increase as a result of the
project by PIK Group that includes placing retailers on the ground
floors of its residential complexes. Consequently, the supply of
commercial space might grow by approximately 160,000 sq.m.

Since the beginning of 2011 the growing demand for quality
space and the deficient supply have been causing the vacancy to
shrink. As of the end of Q3 2011 the vacancy rate at Moscow shop-
ping centers dropped to an average value of 4%. Compared to the
same period of 2010 the figure has dropped twofold.

Demand

The leading tenants of retail space are still the companies special-
ized in consumer goods. For instance, new stores were opened
in Q3 2011 by the following chain operators: Azbuka Vkusa,
Sed’'moy Kontinent, O’Key, Dixie, Zelyoniy Perekryostok, Pyaty-
orochka, etc. Tekhnosila and Eldorado, leading white and brown
goods and electronics retailers, were also actively expanding
their chains in Moscow. Among the other actively expanding
chains are footwear and apparel retailers and restaurant chains
who remain top tenants and buyers of retail space.

Retailers specialized in footwear and apparel are remarkably
active in expansion of their chains and announce yet further ex-
pansion. In Q3 2011 new stores were opened by Finn Flare and
O’STIN, Triumph (specialized in women’s lingerie and home-
wear). Restaurants and cafe chains have also been quite active
in their expansion in Moscow: the largest ice-cream cafe of world
famous Baskin Robbins Noviy Arbat, a soon-to-be-opened Grabli
restaurant in the Izvestuya publishers head office.
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The Major Properties Opened in Q3 2011

Ne HasBaHue / Property Appec / Address

ToproBasi nnowapb, KB.M/
Retail area, sq.m

O6was nnowagb, KB.M/
Total area, sq.m

TL «peHapa» (paHee «Becta»)/
Grenada SC (ex. Vesta)

Jio6epubl, yn. lO6uneinHas / Lyubertsy, Yubileynaya St.

18 000 12000

WcTounuk / Source: Praedium Oncor International

Haun6onee kpynHbie 06bEKTHI, 3aMIaHNPOBaHHbIE K BBOAY A0 KOHLa roga 2011 roga /
The Major Properties to be opened by the end of 2011

OO6wag nn.,ke.m/ | Toprosas nn., KB.m/
Ne HaseaHue / Property Appec / Address Total area, sq.m Retail area, sq.m
1 OTtpapa / Otrada MaTHuukoe wocce / Pyatnitskoe Highway 66 200 51000
2 Kanenpockon / Kaleidoscope XuMKMHCcknii 6-p, 7-23 / Khimkinsky Blvd, 7-23 119000 41000
Xumku, HoBokypkunHckoe wocce (yn. Apyxobi)/

E Mhalpiie f et Khimki, Novokurkinskoye highway (Druzhby St.) e 2T

Brandcity (pekoHuenuusa TLL, «BaimapT») /
4 Brandcity (reconcept of Waymart SC) RS LZCkMpMICER 126K 30000 24500

TL, B pamkax npoekTa rocTuHuubl «Mockea»/ o
5 SC in Moscow Hotel OxoTHbIV pag yn., 2 / Okhotny Ryad St., 2 27000 22000

TPLL «CeBepHoe YepTaHoBo» (B cocTaBe XK
6 ABeHto 77) / Severnoe Chertanovo SEC (asa | Mkp. Ces. YeptaHoBo, 1A / Severnoe Chertanovo, 1A 31000 20000

part of Avenue 77 residential complex)
7 TPL, «Street» / Street SEC BeHeBckas yn., Bn. 7 / Venevskaya Str., 7 32 696 9460
8 Ego Mall HexHeBa np-a, a. 23 / Dezhneva pr-d, 23 11 240 5500

Crpoc

CpeZy apeH/1aTOpOB TOPTOBBIX ILJIOIIA/IEH JIUAUPYIOLTUE TIO3UITTU
[IPOZIOIKAIOT YZAEPXKUBATh KPYIIHbIE PUTEHIEPH], 3aHATHIE B cdhe-
pe Mpojaky MpoJOBOJIbCTBEHHBIX TOBApoB. Tak, HampuMmep, HO-
Bble TOproBele Touku B III kBapTase 2011 roza OTKPBUIM CIeAy-
fomue ceTu: «A36yKa BKyca», «CeapmMoii KoHTHHEHT», «O’Keii»,
«/Inkcw», «3enensli [lepekpecTok», «[IaTepouka» u Ap. Takxke ak-
TUBHOCTD B Pa3BUTHUM CBOUX ceTell B MOCKBe IIPOABUIN «TeXHO-
cuja» U «JJIbJ0PaZio», ABIAIONIECT OJHUMH U3 JINJEPOB IO pe-
ajqu3anuu GBITOBOM TEXHUKHU U 3JIEKTPOHUKHU. POZHUYHBIE CETU
MarasvHOB OZieXX/bl U 00yBH, CeTHU 3aBeJleHHI 0OIIeCTBEHHOTO
MIUTAHUA TaKXXe COXPAaHAIT aKTUBHOCTD U IIPOABJAIOT MHTEPeC
TI0 PaCUIMPEHUIO CBOUX CeTel, OCTaBJIAsA 3a COOOM JIUAUPYIONITE
MTO3UIIUY B CETMEHTE apeH/Ibl ¥ TOKYTIKY TOPrOBbIX ILIOIA/EH.

Purelinepsl, crnenuaausupyoouniecs Ha TOProOBie OAeXIOU
1 00yBbIO, IPOSABJAIOT BBICOKYIO AKTHBHOCTH B PACIIMPEHUU
CBOUX TOPTOBBIX CETeH U 3aABAAIOT 00 OTKPBITHH HOBBIX Mara-
3uHOB. BIIl kBapTajse OTKPBIIM HOBBIE TOPrOBble TOYKU OZEXK-
soele puteineps! Finn Flare u O’STIN, komnanus Triumph, npo-
U3BOZAMIAA KEHCKOe Oesibe U OfEXKAY ANA JoMa. TakKe aKTUB-
HOCTb B pacCIIMPeHUU Ha MOCKOBCKOM DBIHKE IPOSABUWIN CETU
obmecTBeHHOro nuTaHuA: Ha HoBom Apb6aTe Hauajno paboty
kpynHeiee B EBporie Kade-MOpokeHOe BCEMUPHO M3BECTHOHU
Mapku «backuH Po66UHC», B 3[aHUU U3aTeNbCTBa «/3BeCTHS»
B CKOPOM BpeMEHH TOSIBUTCS PeCcTOpaH «['pabin».

MHorue pUTENIepsl U TOPTOBbIe OMEPATOPHl B COOTBETCTBUU
C IIJJaHaMU 110 aKTUBHOMY pacIIMPEeHNI0 CBOUX TOPIOBBHIX CeTel
MIPOABJAIOT IOBBIIIEHHBIM HMHTepec K KayeCTBEHHBIM ILIOLIa-
JAAM B CEIMEHTEe CTPUT-PUTEeN. IIpy oueHb HU3KOM yYPOBHE Ba-
KaHTHOCTH CYIIeCTBYIOlIee IpeJoKeHre MTOMeIeHUH, pacio-
JIOKEHHBIX B MecTaX C BBICOKOM IIeIIeXOZHOH NPOXOAMMOCTDIO,
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UcTounuk / Source: Praedium Oncor International

Many retailers and chain operators show high interest in street
retail space as a part of their aggressive expansions strategy. Given
the extremely low vacancy the existing supply of space in the spots
with high footfall cannot fully satisfy the tenants” high demand.

The retail segment of the real estate market has been recently
marked by a trend of active expansion by mid- and top-range res-
taurants.

The structure of use for street retail space has not changed
significantly in Q3 2011: vast majority of space (65%) is being
used for sales offices, bank branches and selling non-food goods,
20% and 15% are used for restaurants and food stores corre-
spondingly.

CTpyKkTypa NOMELLEHNIN CTPUT-PUTENNA NO NCMONb30BAHNIO (HA3Ha-

YyeHnto) nnowaaen / Street Retail Premises by Purpose

MomelueHns, 060pynoBaHHbIE
ANs pa3meLleHns npeanpuaTui
06LLECTBEHHOrO NUTaHNs/
Properties equipped for public
catering establishments

MomeleHns, obopyanoBaHHblE
ANda TOProeav NpoAoBOJIbCTBEH-
HbiMU TOBapamu / Properties
equipped for articles of food sale

B NomeweHna nog opurck Npo-
nax, otaeneHuns 6aHkoB, TOp-
roBJ1KDO HENPOAOBOJIbCTBEHHbBIMU
ToBapamu / Properties equipped
for sales offices, banks and
nonfoods sale

WcTouHuk / Source: Praedium Oncor International

www.praedium.ru
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He MOXKET IOJIHOCTBIO YZOBJIETBOPUTH BBICOKUM CIIPOC apeH/a-
TOpOB. TeH/leHIINeN MOCAeJHETO BPEMEHU B JAHHOM CErMEHTe
OCTaeTcAd aKTUBHOE pasBUTHE CETEBBIX PECTOPAHOB CPEeJHEro
U BBICOKOT'O 1]€HOBBIX CEI'MEHTOB.

CTpyKTypa CTPUT-PUTENJIA 10 MCIOJIB30BAHUIO IUIOIAZEH
B IIl kBapTane 2011 roza He mpeTrepresa CyLUeCTBEHHBIX U3Me-
HEeHUMN: OCHOBHAsA [0/ MOMellleHul cTpuT-puteitna (65%) uc-
TO/Ib3yeTCs 71 pa3MelneHus oGpUcoB IPOZAaxK, OTAeNEeHUN 6aH-
KOB ¥ TOPr'OBJIY HEIIPOJOBOJIbCTBEHHBIMU TOBapamu, 20% u 15%
COOTBETCTBEHHO JEJAT MPeAIPUATHS 00LUIECTBEHHOTO TUTAaHUS
Y MarasuHbI IPOJIOBOJIbCTBEHHBIX TOBAPOB.

CraBKU apeH bl

CTaBKU apeH/Ibl B KPYIIHBIX TOPTOBBIX lIeHTpaxX MOCKBEI He IIpe-
Tepliesi CYIIeCTBEHHBIX W3MeHeHWU CKOoHIa [monmyrogus
2011 roza u Ha KOHEII CEHTSAOPS TEKYIIEro roZia UMEIOT CIEAYIO-
iue 3Ha4eHus (CM. TabInILy).

HemanoBa)kHBIM IIOKaszaTesieM, XapaKTepU3YIOUIUM pacXo-
[Ibl Ha apeH/y, fABJAeTCs BeJUYMHA OIePAallIOHHBIX PacXOZOB.
Ha cerogHAmHUN JeHb AJI1 apeHJaTOpOB IUIOIIAZIed B TOPro-
BBIX KOMILJIeKcax MOCKBBI ITIOKa3aTe b OMepalluOHHBIX PACX0/I0B
cocraniser $100-180/kB.M B rof, 4To Ha 10-20% mpeBbIIIaET
aHaJIOrMYHBIN IToKasaTesb 3a 2010 roz.

CTaBKU apeH/bl B CETMEHTE CTPUT-PUTENI TPAAULIMIOHHO Me-
IOT CYLIeCTBEHHYIO Pa3HUILY B 3aBUCUMOCTHU OT PACIOJJOXKEHUS
06beKTa OTHOCUTENBHO IIEHTPA FOpOZia, OCHOBHBIX TOPTOBBIX KO-
puzopoB MOCKBEL U HEMaJIOBAXKHYIO POJIb UTPAeT TPaHCIOpTHAs
U TIellasi IOCTYIMHOCTh 06beKkTa. CTaBKU apeH/Ibl Ha TOMEIeHU
B CETMEHTE CTPUT-PUTEINI, TONb3YIOIUeCS HAUOOBIINM CIIPO-
coM (pacrosoKeHHbIe B MECTaX C BHICOKOH ITeLIeX0JHOU IIPOX0-
JUMOCTBIO), JocTUrIn ypoBHsa 2008 roza. [ |

Tun apengartopa / Tenants

TL, «MioHb>», . MbiTuwm / June SC, Mytischi

Rental rates

Average rental rates for large shopping centers of Moscow have
not changed significantly since H1 2011 and reached the follow-
ing values by the end of Q3 2011 (see table below).

For the tenants at Moscow shopping centers the operating ex-
penses equal $100-180/sq.m per year which is 10-20% higher
than the corresponding figure for 2010.

Rental rates for street retail properties traditionally vary noticeably
depending on the location of the property in relation to the city
center and the major retail corridors. The rental rates for properties
in the street retail segment that are advantageously located in the
zone with high footfall have reached the level of 2008. [ ]

CTtaBku apeHabl, $/kB.M B roa,/
Rental rates, $/sq.m per year

fkopHble apeHgartopel / Anchor tenants $150-350
PasenekartenbHas 3oHa / Entertainment area $120-150
nnowaan go 500 k.M / areas up to 500 sq.m $1000-4500
ToproBas ranepes / Retail gallery
nnowaau ot 500 go 1500 kB.m / areas from 500 to 1500 sq.m $500-1000

Tun apengatopa / Tenants

McTouHuk / Source: Praedium Oncor International

Crasku apeHgabl, $/kB.M B rog, / Rental rates, $/sg.m per year

2009 2010 2011
AKopHble apeHaaTopbl 80-250 100-300 150-350
PasBnekarenbHas 30Ha 80-100 100-120 100-120
ToproBasi ranepesi 300-3500 400-4000 500-4500

McTounuk / Source: Praedium Oncor International

CTaBKkM apeHabl Ha MOMELLEHNSA CTPUT-PUTENN B 3aBUCUMOCTN OT PACMONOXEHNS/

Rental Rates for Street Retail Properties Based on the Location

PacnonoxeHue CpepHss apeHaHas cTaBka, $/KB.M B rog,
B npenenax CK 800 -4 500
OTCKpo TTK 600 -2500
OTTTK no MKA/, 500-1 100

www.praedium.ru

McTounuk / Source: Praedium Oncor International
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CTaBKM apeH bl Ha NOMELLLEHUS CTPUT-PUTEN B TOProBbiX Kopuaopax MockBbl/
Rental Rates for Street Retail Properties Based in the Retail Corridor of Moscow

Toprosbiii KOpuaop ApeHaHas cTaBka, $/KB.M Brog,
TBepckas yn. 3500-7000
MeTposka yn. 2500 -4000
KyaHeuknint MocT yn. 2000 -3500
ApbGart yn. 2000 -3000
NaTHuukas yn. 1800 -2500
KyTy3oBckuii npocnekT 1500 -2500
MpocnexkT Mupa 1500 -2500
Mapoceiika yn. 1500 -2500
Bonbwasa Imutposka yn. 1500 - 3500
1-a TBepckas-dmckas yn. 1200-2000
MscHuukas yn. 1100-2500
CapoBoe KosnbLo 1000 -3000
JIeHNHrpaacknin NnpocnekT 1000-2100
JIeHNHCKNI NpocnekT 800 - 1300

WcTounuk / Source: Praedium Oncor International
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Odwucel Pureiin Crkiagbl

Offices Retail ‘ Warehouses

I1I0JIb30BAaTE/IAM

Sale
HBECTHUIIOHHBIE
TIOKYTIKH
U IIPOZIaKH

Disposals
and Acquisitions

WIHBECTUIIOHHBIE
YCIyTH

Capital Markets

BJICYEHUEC
dHCUPOBaHHUA

Debt & Equity
Financing

CIyTH
TOCTHHUYHBIM
IPOEKTaM

Hospitality

l'ocTuHUIIBI 3ewida u IIPOEKThI

Hotels Land plots and Projects

OKepcKue
yCIyTHh

Coaua
Brokerage o PopeHAy

Lease

SAHATUTHYECKIe
¥icCaeJ0BaHNS

Research
and Analytics

TErnJeCcKHui
KOHCA/JITHHT

Strategic
OHCAJITUHT Consulting

Consulting

O1eHKa

Valuation
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