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OBIIESKOHOMUYECK OB30P | GENERAL ECONOMIC OVERVIEW

MHaMHKa OCHOBHBIX MaKPO3KOHOMUYECKHUX ITOKa3aTe-
JIell CBUZETETBCTBYIOT 00 YKpEIJIEHUU IIO3UTHBHBEIX
TeH/IEHIIU{, OZHAKO II0Ka BOCCTAHOBJIEHUE POCCHUIC-
KO} 9KOHOMUKY IIPOUCXOAUT 60iee MeIEHHBIMU TeM-

IaMu, YeM 0XKU/ajioch.

[To mauubiM Poccrara, B utoHe 2010 r. uHGIAIUA cOCTaBUIA
0,4 %, a c Hayasa roza mo 1 uroJs moTpebuTeTHCKUE IIeHBI B Poc-
CHY BBIPOCIH Ha 4,4%. IIporHosupyeMblii MUH3KOHOMpPa3BUTUA
ypoBeHb uHAnMY Ha 2010 rog coctasuset 7-7,5%.

O6mbeMm BBII B 1 kBapTase 2010 roga mo faHHBIM Poccrara co-
cTaBmw 9 862 Miupa. py6siel, IO CPaBHEHHUIO C IIEPBBIM IIOJIYTO-
auem 2009 roza o6bem BBII yBenuuwiicsa Ha 4,2%. OgHaKo [u-
HaMHKa BOCCTAHOBUTEJBHOI'O pOCTa C yYETOM CE30HHOCTU Me-
Hee IO3UTHBHA: B HIOHe K Maro 2010 roga poct BBII cokpatuicsa
70 0,3%, mocyie pocta Ha 0,4% B mae u 0,7% B anpesie 2010 roga.
[To panHBIM MuHsKoHOMpassuTuda IIporuos pocra BBII Poccuu
B TEKYIIEM 'Oy MOKET OBITH IIOBHIIIEH C 4 710 4,5%.

PeasnbHBlE pacriosaraeMble /J€HeXXHble JOXOZBl Hacese-
HUA 10 faHHBIM Poccrara B utoHe 2010 roga o cpaBHEHUIO
C COOTBETCTBYOWUM IteprozoM 2009 r. yBenmnyuanch Ha 1,4%,
B I nonyroguu 2010 r. — Ha 4,8%. OzHaKO TeMIIBI pOCTa pealb-
HBIX paclioiaraeMblX J0X0/I0B HaceJeH!U A COKpalaloTcsa TPeTUun
MecCAI IOAPAA.

JlanHble PoccraTa yKasbplBalOT M Ha JajbHelilllee cokpalile-
HUe 6e3paboTHUIIBI B TOZOBOM BhIpaXkeHuu ¢ 7,3% B Mae 710 6,8%
B utoHe 2010 roza. B utone 2010 r., o npeZBapuTeJIbHBIM UTO-
raMm o06cieZoBaHUsI HaceJeHHs IO mpobjeMaM 3aHATOCTH,
5,2 MJH. YeJoBeK KiaccUQUIMPOBAaINUCh KakK 06e3pabOoTHBIE.
ITo cpaBHeHuIO ¢ ntoHeM 2009 roza ypoBeHb 6€3paboTHIIBI CHU-
3wiics Ha 6,2%. C Havasia 2010 roza ypoBeHb 6€3paboTHUIIbI CHU-
3uiica Ha 15,7%.

MHpekc noTpebutenbckux LeH, % K npeapiayliemy Mecsy/

Consumer price index, (MoM), %

he dynamics of major macroeconomic indicators shows
that the positive economic trend is strengthening, al-
though the revival of Russian economics is happening at
a much slower rate than has been expected.

According to the latest Rosstat research, the rate of inflation
reached 0.4% by June, 2010 and consumer prices in Russia grew
by 4,4% since the beginning of the year. The rate of inflation
forecasted by the Ministry of Economic Development for 2010
is 7-7.5%.

According to Rosstat, in Q1 2010 GDP amounted to 9,862 bil-
lion rubles, which means a 4.2% growth compared to the first
half of 2009. However this dynamics looks less impressive when
taking into account the seasonal trends: the rate of GDP growth
in June dropped to 0.3%, while it equaled 0.4% in May and 0.7%
in April 2010.

According to Ministry of Economic Development the forecast
for GDP growth could be raised from 4 to 4.5%.

As of June 2010 the actual disposable income have grown by
1.4% compared to the respective period of 2009, and the actual
disposable income for the first half of 2010 have grown by 4.8%
compared to Q1-2 2009. However the rate of growth has been
slowing down for the last three months.

Rosstat data also indicate a further reduction in annual unem-
ployment rate from 7.3% in May 2009 to 6.8% in June 2010. Ac-
cording to preliminary results of an employment situation study,
5.2 million people were classified as unemployed in June 2010.
Compared to June 2009 the rate of unemployment has decreased
by 15.7%.

Along with the positive dynamics of actual disposable incomes
and the shrinking of the official unemployment rate, Rosstat also
notes a growth of retail turnover which has been increasing grad-
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Retail turnover (bn Rub) and real income dynamics (MoM), %
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Hapsazgy c monoxxuTenbHON AMHAMUKON peabHBIX paclioara-
€MBIX ZIOXOZI0B HaceJeHUA U CHH)XKeHUEM yPOBHA 3aperucTpu-
poBaHHOI 6e3paboTullel, PoccTaT oTMedaeT yBeaudeHHe 0Ob-
eMa 060poTa PO3HUIHOMN TOPTOBJIU, KOTOPBIH, HAYMHAS C MapTa
2010 roza, ;eMOHCTPUPYET IIaBHBIN pocT. [To ;aHHBIM ['OCKOM-
crara, 060pOT PO3HUYHON TOProeiau B uioHe 2010 T. cocTaBuiI
1331,3 mupg. pybsiel, 9TO B TOBapHOI Macce cocraBiusaeT 105,8%
K COOTBETCTBYIOLEMY IIepHUOAY IpeAbIAYIero roja, B I momyro-
auu 2010 r. — 7535,3 mipza. py6reii u 103,4%.

3ame/IeHrEe TEMIIOB POCTa MOTPEOUTENBCKUX IeH U OTCYTC-
TBHE B TeKYyIleM roZy IPeANOCHIIOK /Jd CyIeCTBEHHOI'0 YCKO-
peHua UHOIALMY TO3BOININ BaHKy Poccuu TpOJOIKUTD TOTH-
THUKY TIOCTENIEHHOI'0 CHW>KeHUA NPOLIeHTHBIX cTaBOK. CoBeT Au-
pexTopoB banka Poccuu 31 Mad IpUHAI pellieHUe O CHUKEeHUU
¢ 1 MIOHS TEKYIIETO roJja CTaBKU pepuHaHcupoBaHus Ha 0,25 %.
B pe3ynbTarte cTaBKa pepUHAHCUPOBAHUS YCTAaHOBJIEHA HAa YPOB-
He 7,75 % romoBbIX. [ |
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2009 2009

e PeasibHble pacrnonaraemble Aoxoapl HaceneHus / Realincome

[ 160

\ [ 140

[ 120

Nov Dec J Feb Mar Apr Ma Ju
al
9 2
y
200 009 2010 2010 2010 2010 2010 2010

WcTounuk: Pocctat / Source: Rosstat

ually since March 2010. According to the State Committee for
Statistics (Rosstat), the gross retail turnover reached 1,331.3 bil-
lion rubles in June 2010, which, calculated in mass of commodi-
ties, constitutes 105.8% of the respective figure for the previous
year. For the first half of 2010 — the gross retail turnover reached
7,535.3 billion rubles and 103.4% respectively.

Deceleration in growth of consumer prices and low probability
of inflation acceleration allow the Bank of Russia to continue
its policy of gradually decreasing the interest rate. On May 31st
the board of directors of the Bank of Russia decided to lower the
interest rate by 0.25% starting from June 1st, 2010. As a result of
this, the interest rate has been set at 7.75%. [ |
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Topo# kBapTtasn 2010 roza o3HaMeHOBAaJICA AJI PBIHKA

KOMMEPUYECKOH HEeABMKUMOCTU Poccuu yBeTudeHHuEM

06beMa MHBECTUI[MOHHBIX CZENOK — KalUTaJOBIOXKe-

HUI B HEABWKUMOCTD 6BLIO OCyllecTBIeHO Ha 29,7%
6oJbIle, yeM B [ kBapTaJe.

TakuM 06pa3oM, 061K 06bEM UHBECTULINI B IIEPBOM TOJIO-
BUHE TeKyIIero roga coctaBua $992,5 MIH., TpoAeMOHCTPUPO-
BaB IIpUPOCT B 17,5% OTHOCUTENBHO IIPOLJIOTOAHEr0 II0Ka3aTe-
JIl 32 QaHAJIOTMYHBIH [TEPUOZ.

TpaauinoHHo Hanboee BOCTpe60BaHHBIM NHBECTOPAMH CeT-
MEHT pPbIHKAa — OGUCHBIN — COXPaHAET 3a COO0 JTUAUPYIOIIY IO
TIO3UIIUIO TI0 IpUBJIeYeHUIo KanuTaaa: 81,3% BioxxeHUN B mep-
BOM Ioyroguu. [locTerneHHOe yBendeHre cripoca Ha OQUCHEBIE
[IOMELIeHNs ¥ OTPAHUYEHHOCTh KaYeCTBEHHOIO ITPeJJIOKEHUS
MTO3BOJIAIOT MHBECTOPAM OXKUZAATh CTAGMIBHOTO [0X0/a TI0 00b-
eKTaM BBICOKOT'0 KJIacca.

Bo BTOpoM kBapTajse B OQUCHOM cerMeHTe OBII 3aKJIO-
YeH DPsAJ, 3aMeTHBIX MHBECTULIHOHHEBIX cZeloK. CaMOH KpyIn-
HOM M3 HUX cTasja cfenka 1o mpuobpereHuo OAO «Papm-
cTaHzapT» 6usHec-1leHTpa «CeBepHas 6GamHsg» (06uas IJIO-
maab — 135 000 kB.M) Ha KpacHOmpecHeHCKO! HabepeXHOM
3a $260 muiH. [IpoaBIiaMU BEICTYIIUIIH BIaleIbIIBI TPAHCIIOP-
THOro xojguHra «H-TpaHc» (paHee — «CeBepCTalbTPaHC»).
«BTB KamuTan» nHBecTHpoBas mopsaaka $180 MIH. B MOKYTI-
Ky y xonzunra Capital Group 6usHec-ueHTpa Capital Plaza
Ha 4-i1 JlecHO# ynuie. Bropoii ¢poHA HeABMXUMOCTUA KOMIIA-
uuu UFG Asset Management — UFG Real Estate II — mpuo6-
pes opuCHBIHM KOMILIEKC 061ell mronaabio okoao 5 000 KB.M
Ha yi1. BaxpyumuHa. [IpuobpeTeHue obounock GoHAY B CyM-
My okxoJsio $35 MutH. A «Pycl'uapo» BEIKYynua y «®eppo-cTpoii»
0o/ CBOO MITab-KBapTUPY 6UsHec-1ieHTp Pallau-MD, KOTOpBIi

he second quarter of 2010 was marked by a significant

growth in the volume of investment transactions — the

total investment in real estate was 29.7% higher than

in the first quarter of the same year. In the first half of
2010 the total volume of investment amounted to $992.5 million
demonstrating a growth of 17.5% compared to the respective pe-
riod of 2009.

Office segment that has traditionally been the most appealing
for investors remains the top priority with 81.3% of the total in-
vestment in the first half of 2010. Gradual growth of demand for
office space and limited supply of high quality projects allow in-
vestors to expect a stable return for Class A/B properties.

A number of large transactions have been carried out in the of-
fice segment in Q2 2010. The most significant deal in terms of
investment volume was the purchase by Farmstandart OJSC of
the Northern Tower business center on Krasnopresnenskaya em-
bankment for $260 million. The property was sold by its previ-
ous owner — N-Trans Holding (previously — Severstaltrans).
In the meanwhile, VTB Capital has invested about $180 million
in the acquisition of Capital Plaza business center on 4th Lesna-
ya street. UFG Real Etstate Il — a second real estate investment
fund of UFG Asset Management — has acquired a business center
of 5,000 sq.m on Bakhrushina street. The investment was worth
about $35 million. Rusgidro purchased Pallau-MD business cen-
ter worth $60 million from Ferro-Story for its headquarters. A few
more large investment transactions are currently in the pipeline.

There have been a considerably lower number of investment
deals in other segments of commercial real estate. The shares of
other segment in the total volume of transactions were 10.1% for
hotels, 6% for shopping centers and 2.6% for multi-functional
properties.

[vHaMuka MHBECTULIMI B KOMMEPYECKYIO HeABUXMMOCTb, Poccus, $ mnH/

Investment volume dynamics, Russia, $ min
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PacnpepneneHve nHsectuumin no cermeHTam/
Investment Volume Breakdown by Segments

M®dK/
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Retail
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Hotel

Odwuchl/ 10,1%

Office
81,3%

WcTounuk / Source: Praedium Oncor International

oreHuBaeTcsa B $60 muH. Ellle HECKOTBKO KPYIIHBIX UHBECTH-
LIMOHHBIX CZEJOK HAXOAUTCA Ha CTaZAUU 3aKPBITHUA.

B 1pyrux cermMeHTax pPBIHKA KOMMEPYECKOH HeABUKUMOCTU
6bLI0 3aUKCUPOBAHO 3HAYUTENBHO MEHBIIEE YHCJIO0 MHBECTH-
LIUOHHBIX CAEeJIOK. /oI MHBECTUIIMI B 001IeM 06beMe IS TOC-
TUHUYHOHM, TOPrOBOH U MHOTOGYHKI[MOHAIBHOM HeJBHKUMOC-
Tu coctaBuiu 10,1%, 6% u 2,6% COOTBETCTBEHHO.

CKJIaZICKOM CerMeHT, IOCTeZHss WHBECTHUIIMOHHAS CesiKa
B KOTOpOM ObLTa 3aKpeiTa B [ kBapTase 2009 roza, B IEPBOW MO~
JIOBUHE TEKYIETO r0/la MHBECTOPHI OCTaBUIN 6€3 BHUMaHUS.

VIHTepec K JaHHOMY CerMEHTY CO CTOPOHBI IOTeHIIHaJbHBIX
WHBECTOPOB O6bI MUHUMAaJIEH, TIOCKOJIBKY BOCCTAHOBJIEHHE PhIH-
Ka Ka4eCTBEHHBIX CKJIAJCKUX ILIOMIAZIell IPOUCXOAUT Topaszio
6oJjiee Me/IJIEHHBIMU, Y€M B IPYTUX CETMEHTAaX, TEMITaMU.

JloJist cAiesIoK 10 TPUOOPETEHNI0 O6'BEKTOB /IJis1 COOCTBEHHOTO
pasmelieHus B 061eM 06'beMe MHBECTUITUI CHU3UIACH ITO CPaB-
HEeHUIO ¢ epBeIM nosryroguem 2009 roza (korga 9To IoKasaTesrb
paBH:AICA 56,5%) U1 10 UTOraM IepBBIX ABYX kBapTasos 2010 ro-
na coctaBuiaa 30,7%.

B cBA3U ¢ OTCyTCTBUEM SICHOCTU OTHOCUTEJIBHO Pa3BUTHUS CU-
Tyallui Ha PerMOHAaJIbHBIX PBIHKaX KOMMeEpYecKOW HeIBHXKU-

PacnpepneneHve nHBecTuLmMii No TUNy CAENOK/

Investment Volume Breakdown by Transaction Type

Owner occupation
30.7%

Investment
69.3%

WcTouHuk / Source: Praedium Oncor International
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MHBECTULIMM B POCCUIACKYIO KOMMEPYECKYIO HEABUXMMOCTb/
Russian Real Estate Investment Volume

Pervionsl/
Regions
3,3%

Mocksa/

Moscow
96,7%

WcTounuk / Source: Praedium Oncor International

Warehouse segment, for which the last investment deal was
closed in Q1 2009 did not attract any investors as of the end of
the first half of 2010.

Such a low appeal of the warehouse market could be explained
through the considerably lower rate at which this market is re-
storing, compared to other segments of commercial real estate.

The share of property acquisitions by the end users has de-
creased compared to the first half of 2009 (when this share
equaled 56.5%) and reached 30.7% in Q1-2 2010.

Since there is no clear understanding of what the trends might
be in the regional CRE markets, investors hold back from engag-
ing in the regional projects. Only St.Petersburg is an exception to
this rule accounting for 3.3% of the total volume of investment in
commercial real estate in Q1 2010. The remaining 96.7% stand
for the deals that have been executed in Moscow.

International investors are very careful about re-entering the
Russian capital market. The share of foreign investment in the
total volume for Q1-2 2010 amounted to 13.4% (in the respec-
tive period of 2009 this figure did not exceed 2%). Russian in-
vestors that account for 86.6% of the market have been joined
by new market players. Large Russian holdings that have never

PacnpepneneHve nHBecTMUMii N0 UCTOYHUKY KanuTana/

Investment Volume Breakdown by Source of Capital
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86,6%

WcTouHuk / Source: Praedium Oncor International
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JvHamnka 06beMOB MHBECTULMIA U CTABOK Kanutanusaumm/
Investment volume and prime yields dynamics

OB30P MHBECTULIMOHHOIO PhIHKA | INVEST:
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MOCTH, BIIPOEKTHI B PeTMOHAaX HMHBECTOPHl BKJIaZAbIBATh CpeJ-
CTBa IO-IIpeXHeMY He criemtaT. VICK/IIoueHHUe COCTaBJAgeT TOJNbKO
CankTt-IleTepOypr, Ha JOJIIO KOTOPOT'O B [IEPBOM HOJIYTOAMH IIPU-
uock 3,3% oT ob61uero o6bema HHBeCcTUIME. COOTBETCTBEHHO,
ocraBurecs 96,7% ocTaauch 3a CTOIUYHBIM PEerMOHOM MU, IIpe-
e Bcero, — 3a MoCKBO.

VHOCTpaHHBIE MHBECTOPHI HA PHIHOK WHBECTULINN B POCCUU-
CKYI0O KOMMEPUYECKYI0 HeJIBUKUMOCTb BO3BPAIAIOTCA OCTOPOK-
HO. 3a IepPBHI 1 BTOPO# KBapTaibl 13,4% NHBECTUIINI GBLIO OCY-
LIeCTBJIEHO 3a CYeT MHOCTPAaHHOro KamuTasa (A1d cpaBHEHUA:
B aHAJIOTMYHOM IIepHoZie IPOIIIOro roza ata uudpa cocraBuia
2%). PABI pOCCUMCKUX WHBECTOPOB, HA YbIO JIOJII0 IPUXOAUTCSA
86,6% pBIHKA, IOOJIHUINCh HOBBIMU UI'POKaMu. KpyIHble X0
JUHTY, He ABJA0MNecs NPodecCHOHANTbHBIMU YYacTHUKAMU
PBIHKA HEeJBUKMMOCTH, CTaly MPOABIATh UHTEPeC K UHBECTU-
LIUAM B Ka4eCTBEHHBIE 0OBEKTH KOMMEPUYECKOU HeJBHIKUMOC-
TH KaK K 3 EeKTUBHOMY NHCTPYMEHTY AUBEPCUOUKALIUNY CBOE
JeATeNbHOCTA U MUHUMU3allu1 PUCKOB.

He6osbIioe CHUKEHUE CTABOK KallMTAIN3alNU OTHOCUTENb-
HO IIePBOT'0 KBapTaja roja ObUI0O OTMEUYEHO B OPUCHOM CEerMeH-
Te. JIJIs1 BBICOKOKJIACCHBIX OQUCHBIX 0OBEKTOB 3TOT TIOKA3aTelh
ymau Ha 25 6a3UCHBIX TYHKTOB U Ha CETOJHALIHU JeHb COCTaB-
nget 10,75-11,25%. Ero 3HayeHuda A KadyeCTBEHHBIX TOPro-
BBIX U CKJIAZICKUX OO'bEKTOB CyLIECTBEHHBIX KOJIeOaHU He Ipe-
TepIiesIu U CeroAHsA HaxXoAATcA B AuanasoHax 11,5-12,5% u 13-
13,5% cooTBeTCTBEHHO. [ |
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WcTounuk / Source: Praedium Oncor International

been professional players in the investment market demonstrat-
ed a clear interest in investing in high quality properties seeing
this as a powerful tool to minimize their risks and diversify their
business.

There has been a slight decrease in the capitalization rate in the
office segment compared to the first quarter of 2010. For high class
properties the capitalization rate has dropped by 25 basis points
and reached 10.75-11.25%. For high quality shopping centres and
warehouse properties the rate has seen no significant deviation
remaining at 11.5-12.5% and 13-13.5% correspondingly. [ ]

www.praedium.ru
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MpuMepbl NUHBECTULMOHHBIX CAENOK, 3ak/to4eHHbIX B 1 nonyroauu 2010 roga/
Examples of Investment Transactions in 1st Half of 2010
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06bekT / Property Fopop / City mnH.)/ Price ($ min)* Mpopaeew, / Vendor UuBecTop / Investor
TL, EBponapk / Evropark SC Mocksa / Moscow 60 Deutsche Bank Tawwmp / Tashir
A1, nHBecTnoapaspene- .

BusHec-ueHTp (yn. KpacHas MNpecHs)/ Mocksa / Moscow 45 Hne «<Anbba ngnnf'/ Al Alfa Bank Ctpoiikpeant/
Business center (Krasnaya Presnya st.) Group investment subdi‘vision Stroycredit Bank
BL, Bonna / Wave BC Mocksa / Moscow 140 EBpasusa / Eurasia Coras / Sogaz
[foCcTMHMYHBIN KoMnekc LLiepemeTbeBo/ 000 «MB-®uHaHc»/
Hotel Complex Sheremetyevo Nilgreii b g @ MB-Finance Bl
OducHbIV komnnekc (HacTacbuHCKUi
nepeynok, 7, ctp. 2) / Office complex MockBa / Moscow 37 Confidential ®uHam / Finam
(Nastasyinskiy lane, 7, blg 2)
MpoekT 6usHec-LeHTpa (YHMBepcuTeT- SOOI 2 Kl
cfaﬂ EGE eXHai) / Bpusiness cznter CaHkT-MeTepbypr/ 7 nnekc «<YHMBepcuTeTckas»»/ Bbep Jllombep XonauHr/

. P . Saint-Petersburg Imuschestvenny complex Bierre Lumier Holding
project (Universitetskaya emb.) Universitetskaya, LLC
Regent Hall g:;?;lte;;%?};gr/ 25,5 «®PeHukec-10» / Fenix-10 Renaissance Development

. . «BTB Kanutan»/
Capital PLaza Mocksa / Moscow 180 Capital Group VTB Capital
Pallau-MD Mocksa / Moscow 60 «Peppo-CTpoit» / Ferro-stroy | «Pycluapo» / RusGidro
OducHbili LeHTp Ha yn. baxpywwnHa, 32/1/
Office center on Bakhrushina st., 32/1 MockBa / Moscow 85 Akron Group UFG Asset Management
CeepHas bawHs / Northern Tower MockBa / Moscow 260 «H-TpaHc» / N-Trans «CbapmcTaHnapT/

Farmstandart

WcTounuk/ Source: Praedium Oncor International

* IHBECTULMOHHAA CTOMMOCTb HEKOTOPLIX aKTMBOB aKcnepTHasi/Sale price of some assets is an expert valuation

www.praedium.ru



- PRADIUM

= COMMERCIAL REAL ESTATE SERVICES

ONCOR INTERNATIONAL

OB30P PbIHKA O®UCHbLIX MOMELLEHWN |

OB30P PEIHKA O®VICHBIX [TOMEIIEHMM | OFFICE MARKET OVERVIEW

O61as cuTyaIus

ocJie BCIJIECKA AaKTWBHOCTU Ha PbIHKE OGQUCHOU He-
ABroxuMocTty B IV kBaprane 2009 roza, crpoc B JaH-
HOM CerMeHTEe COXPAHWICA Ha JOCTaTOYHO BBICOKOM
YpOBHE. AKTHBH3alvs apeHJaTOPOB O(GHCOB B KOH-
e 2009 — nauazne 2010 roza o6ycioBieHa, C OGHONH CTOPOHHI,
POCTOM MUPOBBHIX LleH Ha HedpTb. CIpyrodl CTOPOHBI, yBeJude-
HUIO 06'bEMOB CIIPOCa CIIOCOOCTBOBAM TOT (AKT, UTO €llle B KOH-
ue 2009 roza crano O4eBUAHBIM JOCTUKEHME PBIHKOM LIEHOBOT'O
«/IHa» U OTCYTCTBUE NPE/TIOCHIIOK /I JaJbHENIIero CHI)KeHUA
CTaBOK. P/l KOMIIAHUH, COKPATUBIINXCS B pe3yJIbTaTe KPU3UCA,
BHOBb PAaCIIUPUJINCH U apEeH/I0BAJIU IOTIOTHUTEIbHBIE ILIOA/IU.
[Toka Ha ppIHKE KOMMEPYECKOW HEeABHXUMOCTU OTMeYaeT-
¢4 JIOKaJIbHOE TIOBBINIIEHHE CTAaBOK Ha Hanbosiee MpUBJIEKaTEb-
Hble OGBEKTHI, a 06BbEMBI CIIpoca He JOCTUTIN JOKPU3HUCHOTO
YPOBHS, IIO3TOMY pa3MOpakKHUBaHUe IIPUOCTAaHOBJIEHHBIX paHee
NIPOEKTOB MOXKET HauaThbCs He paHee, 4eM B KoHIe 2010 — Ha-
yane 2011 roga, Korga, IIo HaIlllUM NIPOTHO3aM, OYAYT 3aKPHITHI
KpYIHBIE CJeNKHU, HaXoAsAIIuecs B HacTosdAlllee BpeMs Ha aTale
LOI, ypoBeHb BaKaHTHBIX IJIOIIA/Iell CHU3UTCHA, a CTAaBKU apeH-
ZIbI BO3PaCTYT.

IIpeamoxeHvie

B I monyroguu 2010 roza 66110 BBeZeHO mopsizka 200 000 kB.M
KaueCTBEHHBIX OQUCHBIX IIoIazeil. /o KoHIa rofia IiaHupyeT-
cs BBeCTH eiife mpubausutensHo 600 000 kB.M oducoB. Takum
obpasom, 06beM HOBOTO cTpouTenbcrBa B 2010 roay 6yzer Ha
40-45% Hu>Ke, YeM B IIPOLIIIOM I'OZly, KOrZia CyMMapHBIH BBOZ, HO-
BBIX IIJIOIAZieli COCTaBU OKOJIO 1,4 MJIH. KB.M.

Summary

ollowing a surge of activity in the office segment in Q4
2009, the demand for high quality real estate remained
rather high. Higher demand for office real estate in the end
of 2009 — beginning of 2010 can be explained through
two reasons: one is the growth of the world crude oil price. An-
other reason is the fact that by the end of 2009 it became evident
that the CRE market had «hit the bottom» and a further rental rate
drop was very unlikely. A number of companies that had cut back
on their office space expanded again taking up additional space.
While in the commercial real estate market there is a growth
of rental rates (in some isolated cases — for the most appealing
properties), the demand has not yet reached the pre-recession
level. Therefore, suspended projects are likely to be resumed not
earlier than by the end of 2010 — beginning of 2011. It is then
that, according to our estimations, the large deals that are cur-
rently at LOI stage will be closed, the vacancy will decrease sig-
nificantly and the rental rates will grow.

Supply

The delivery of high quality office space for the first half of 2010
was about 200,000 sq.m. About 600,000 sq.m more are planned
for delivery before the end of the year. The rate of new construc-
tion dropped dramatically in 2010. While the total volume of con-
struction completed in 2009 was 1.4 million sq.m of high quali-
ty space, preliminary estimations show that the respective figure
for 2010 is not likely to exceed 800,000 sq.m.

Due to the slow rate of new construction and to the stable de-
mand for office space the vacancy remains at 17-18% which

[JvHamMuka o6LLEero npeanoXeHns  HOBOrO CTPOUTENIbCTBA KAYECTBEHHbIX ODUCHBIX MOLLAAENA, MJTH. KB.M/

Dynamics of Total Supply and New Construction of Quality Office Space, min sq.m
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WcTouHuk / Source: Praedium Oncor International
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Hu3skue TeMIbl HOBOTO CTPOMTENBCTBA M CTAOMIBHBIN CITPOC
VAEPKUBAIOT CPeHUI YPOBEHb BAKAHTHBIX IJIOMIA/IeH B 1IeJIOM
110 PHIHKY Ha IIOCTOSTHHOM yPOBHe: Iopsiika 17-18%, 4To B abco-
JIFOTHOM BBIpa’KEHUH COCTABJSIET TPUOIU3UTENBHO 1,9 MJTH. KB.M
KayeCTBEHHBIX OQUCHBIX IIOMIazel. Jloish BAKaHTHBIX ILIOMIA-
Jie¥ 3a MpoIeINH ro/, cCHU3UIach Ha 2-3%, a ¢ Havasa 2010 ro-
fa—Ha 2%. I'lo cocTosanuo Ha Havaso uroiida 2010 roga ypoBeHb
BaKaHTHBIX IIJIOMIAZIeN NIpeBhIIIaeT aHAJIOTWYHBIM IOKa3aTesrb
2008 roza B 3,5 pasa.

CTpyKTypa JaHHOI0 I0Ka3aTeJis OueHb HeogHOpoAHa. KadecT-
BeHHBIE TUIONIAZY, IPe/iaraeMble Ha HanboJiee BHITOAHBIX YCIIO-
BUX, OBLTM apEeH/IOBaHbI, B HACTOSIUI MOMEHT Ha PBIHKE ITyC-
TYIOT IIOMeIlleHUA IO CTaBKaM, IPEeBBIIIAIOIINM OXUJAHUA T10-
TeHIIHaJbHBIX apeHAaTOPOB, IJIOIIaY HU3KOI0o KauecTBa U/WiIn
C HEBBITOJJHBIM MeCTOIIOJIOXKeHNEeM. BO3HUKAIOT CI0XKHOCTU U Y
cOOCTBEHHUKOB HE3aIOJHEHHBIX 0OBEKTOB, 3aCeJIEeHHbIX apeH-
JlaTopaMu MeHee YeM HarooBuHy. Takum ob6pasom, BHyTpu Ca-
JIOBOT'O KOJIbIIA MO/ BaKaHTHBIX IJIONIaZiell Hadyajla CHUKAaTh-
cs, BUIOHe ee ypoBeHb cocTtaBua 10-15%. B patione ot Cazo-
BOT'O KOJIbIIA /10 TpeThero TpaHCIOPTHOI'O YPOBEHb BaKAHTHBIX
TIomaZiell Takyke COKpallaeTcs, OJHAKO Oojiee MeJJeHHBIMU
TeMIIaM¥, YeM B JIeJIOBOM LIEHTPe, Z0JIs BAKAHTHBIX IIOIAen
3/leCh HaxoAuTcA B iuanasoHe 15-18%. 3a npegenamu TpeTbero
TPaAHCIIOPTHOTO KOJIbIIa 10151 BAKAHTHBIX IJIOIIa/Iel ITo-TIpekHe-
My cTabUIBHO BBICOKA U cocTaBisgeT 20-25%.

Bo/MBIUIMHCTBO OQUCHBIX IIEHTPOB, BBEJAEHHBIX B 3KCILTyaTa-
nuio B 2009 — nauase 2010 IT., Ha MOMEHT OTKPBITHU OBLIN 3a-
MTOJTHEHBI MeHee YeM Hamo0BuHY. OCO6eHHO 3TO KacaeTcst 06b-
€KTOB, PACHOJIOKEHHBIX 3a npefenaMu LJAO, koTopele Ha MO-
MEHT 3aBeplIeHNA CTPOUTEIbCTBA MPAKTUUECKH ITyCTOBAJIHU.

Curyanua Havyaja MeHATbcA B Hadasne 2010 roza, Korza paz
KPYITHBIX POCCUMCKUX W MEXYHAPOAHBIX KOMIIAHUH BO30OHO-
BUIM peajn3alyio IIJIAHOB II0 PACHIMPEHUIO, KOHCOJUAAINU
nofpaszeneHnii B euHbl oduc U T.A4. C3TOH 1eNbl0 MHOTHE

BuaHec-ueHTp «Boposckuins/
Borovsky Business Center

JnHamuka 3annaHMpoBaHHOro 1 GakTM4eCcKoro BBoAa Ka4eCTBEHHbIX ODUCHbLIX NIOLWAnen, KB.M/

Planned vs. Actual Delivery of International Quality Office Space, sq.m
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BusHec-LeHTp «daHunosckuii @opt»/
Danilovsky Fort Business Center

U3 HUX paccMaTpuBalOT BO3MOXXHOCTb apeH/Jbl KPYIHBIX IIJIO-
mazied, KOTOPBIMH pacliojaraloT Ha CErOAHANIHUMN leHb HOBBIE
oducHble TIeHTpBl. Harbosiee BocTpeboOBaHBI OOBEKTHI B IIpe/e-
snax [TAO wiu B HEMIOCPEACTBEHHOMN OJIM30CTU K €ro TpaHuIlaM,
C YZOOHBIM pAacCMOJOXKeHUEM U TPAHCIOPTHON AOCTYITHOCTHIO.
[ToaToMYy /107151 BAKAHTHBIX ILJIONIa/leli B HOBBIX 0ObEKTaX CyIIlec-
TBEHHO BapbUpyeTCsA B 3aBUCHMOCTHU OT paiioHa. Tak, oy Ba-
KaHTHBIX IIJIOIaZiell B HOBBIX OQMCHBIX 37aHUAX B LIAO Ha ce-
TOAHAIIHUN J€Hb COCTaBIAET 0KOIO 25-30%), a B OM3HEC-I[eHT-
pax, MocTpoeHHHIX B 2009 — Hauase 2010 IT., pacloIoXeHHBIX
3a IpezeaaMu LeHTpa, Bapbupyerca oT 30 1o 90%.

Cripoc

O6BeM CZIeJIOK TI0 apeH e W KyIule-pojake OGUCHBIX ITOMeIIle-
HUH B IEPBOM ITOJTYTOAUY COCTABUITPUOIU3UTENBHO 350 THIC. KB.
M, U3 HUX OKOJI0 150 ThIC. KB.M OBLIO apeHA0BAaHO U TPUOGPETEHO

equals to 1.9 million sq.m of high quality office space in absolute
figures. The vacancy rate has decreased by 2—-3% during last year
and by 2% since the beginning of 2010. As of July 2010, the vacan-
cy rate is 3.5 times higher than the respective figure for 2008.

The structure of vacancy for office properties is quite hetero-
geneous. The properties of most appeal to the tenants have been
leased, while the properties that are currently vacant are those
that are of insufficient quality, priced higher than the potential
tenants’ expectations, or unappealingly located. The landlords of
properties that are less than 50% leased also have difficulties fill-
ing their properties with tenants. Thus, the vacancy rate for of-
fice buildings inside the Garden Ring has decreased reaching 10—
15% by June 2010. For the properties located between the Gar-
den Ring and the Third Transport Ring the vacancy rate is also on
decrease, yet this decrease is slightly more gradual: the vacancy
here ranges between 10-18%. Outside the Third Transport Ring
the vacancy still remains at 20-25%.

The majority of office buildings delivered between 2009 — be-
ginning of 2010 were less than 50% leased by the time of com-
mercial opening. This is particularly true for the properties lo-
cated outside CBD that were virtually vacant by the time of de-
livery.

The trend started to change in the beginning of 2010 when a
number of Russian and international companies got back to their
expansion ambitions and their plans to bring different subdivi-
sions together under one roof. This provoked demand for large
office blocks that are available in newly delivered office centers.
Demand is concentrated on the properties that are located with-
in CBD or adjacent to its boundaries, with advantageous location
and good transport accessibility. Therefore the vacancy differs
much depending on the district. Thus, the vacancy rate in new of-
fice buildings in CBD is currently estimated as 25-30%, whereas
for the buildings delivered in 2009-beginning of 2010 and locat-
ed outside the city center, the vacancy ranges between 30-90%.

[OrHamMuka o6LLEero NpeanoXeHns U YPOBHSA BaKaHTHbIX MJIOLLIAAEN B KA4ECTBEHHbIX OUCHBIX 0ObekTax/

Dynamics of Total Supply and Vacancy Rates in Quality Office Buildings
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WcTouHuk / Source: Praedium Oncor International
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B cOOGCTBEHHOCTH B I kBapTase, u 0koso 200 ThIC. KB.M — BO BTO-
poM kBapTase. 3HaueHUe JaHHOIO TokasaTesid 3a 1 moiayroaue
0Ka3ajJoCh COTIOCTaBUMBIM C 00HEMOM CZIEJOK B 1 TMOIYTOANH
2009 roza, Korza 6pLI0 apEeHZOBAHO U TPUOOPETEHO B COOCTBEH-
HOCTBb OKOJIO 340 TBIC. KB.M, HO MEHBbIIIEe CYMMBI C/EJIOK, 3aKphI-
THIX 10 UToraM 2 nonyrogusa 2009 roga (390 TIC. KB.M).
CTpyKTypa crpoca Ha OQUCHYIO HEJBHKUMOCTH IIpeTepIiesia
cyllecTBeHHble u3MeHeHUA. B Hauazne 2010 roza cyliecTBEHHO
CHU3WJIACH J0JA CAEJOK IO IePecorVIaCOBAaHUIO CYIIeCTBYIOUINUX
noroBopoB apeHzs! (lease renegotiation): ecou Bo II u I1I kBapTa-
nax 2009 roza fona chesnok renegotiation cocrasisana 40-45%
oT o011Iero o6beMa CZIeNoK, To yke B IV kBapTase 2009 rozaa goss
TaKUX CAEJOK CHU3WIACH 10 25% oT ob1iero o6bema, a B I kBap-
tasie 2010 roza coctaBmia 18-20%. B aBCOMOTHOM BbIpaXKEHUH
ob6beM cziesiok renegotiation B I kBapTase 2010 roza okasascs B 2
pasa MeHble, 4yeM B IV kBaprase 2009 1., 1 B 3 pasa MeHblIIe, YeM
Bo [T u Il kBapTanax 2009 r. ITo utoram II kBapTasna 2010 roga zo-
JIs1 TOZOOHBIX CEJIOK cocTaBua He 6osee 10% B obiem o0beMe.
Kpome Toro, ecnu B koH1le 2009 roza B OCHOBHOM 3aKJIt0o4a-
JIUCh CAEJIKY TI0 apeHie HeGObIITUX IJIOMIAZEH C IIebI0 TIepees-
[a B 60oJiee KaueCTBEHHBIH 0duUC, TO, B TEKYLIEM Oy 3HAUUTEb-
HYIO JIOJIIO cripoca GOPMUPYIOT MEXAYHAPOAHbBIE I POCCUICKIE
KOMITAaHWM, PacCMaTpUBAIOLIVE apeH/y KPYIHBIX IUIOIa/ei.
Bospocia noss 3aAaBok Ha apeHAy mromazeit ot 3 000 kB.M. YBe-
JIMYUIIOCH TAKIKe KOJIMYECTBO U 06'bEM C/IEJIOK KYTLTU-TTPOAaKH.
CpeZcTBa MO MPUBJIEUEHUIO apEH/JaTOPOB, IIPUMEHAEMbIE CO0-
CTBEHHUKaMHU, KpOMe CHU)XeHHUA CTaBKH, OCTAlOTCs HEU3MeHHBI:
TIpeIoCTaBIeHe BO3MOKHOCTH apeH bl HeGOMbITUMU GI0KaMU
(ot 200-300 KB.M), BEITIOTHEHUE OTAEIKY CUJIAMU apeHA0AaTe s
Y BKJIIOYEHHE B CTABKY /JIONOJTHUTEIBHBIX PAcxozoB (9KCILIyara-
LU, OTAe/IKa, TaPKOBKa, KOMMYyHaJIbHBIE IJIATEXXH U T.I1.)
B HacTostiiee BpeMs psiJi KPYITHBIX POCCUMCKUX U 3apyOeKHBIX
KOMIIAHUM HaXOAATCA B CTaZWM AaKTUBHOIO IIOMCKAa WJIM COIVIa-
COBaHMSA CZEJIOK 10 apeH/ie 6obIInX IUTomiaziei. Tak, KOMIaHuUs

Demand

The total volume of lease and sale/purchase deals in the first half
of 2010 reached 350,000 sq.m of which 150,000 sq.m were leased
or purchased in Q1, and about 200,000 sq.m — in Q2. This figure
for Q1-2 2010 is comparable to the respective amount for 2009
when about 340,000 sq.m were leased or purchased; yet it is less
than the total amount of transactions in the second quarter of
2009 (390,000 sq.m).

The structure of demand for high quality real estate has under-
gone some noticeable changes. Throughout the beginning of 2010
there has been a considerable drop in the share of lease renegotia-
tion deals: whereas in Q2-3 2009 this share amounted to 40—-45% of
the total volume of transactions, it dropped to 18—-20% towards the
end of the same year. In absolute figures, the volume of lease renego-
tiation transactions in Q1 2010 was 2 times less that in Q4 2009 and
3 times lower than in Q2-3 2009. By the end of Q2 2010 the share of
such transactions doesn’t exceed 10% of the total volume.

Besides, while in the end of 2009 most transactions were car-
ried out with small blocks for the companies that were willing
to move in to a better office, this year is marked by the grow-
ing share of demand from large Russian and international com-
panies that consider larger blocks. This year, there has been an
increase in the number of potential tenants’ requests for blocks
over 3000 sq.m. There have also been more sale and purchase
deals than the year before.

The main methods to attract tenants to the vacant areas have re-
mained the same. Besides lowering the rental rates they include:
leasing office space in smaller blocks (200-300 sq.m), carrying out
fit-out works, including additional expenses in the base rent (oper-
ating expenses, fitting out, parking fees, utility expenses, etc.)

As of now, anumber of large Russian and foreign companies are in
active search for premises or in negotiations for large office blocks.
Thus, TNK-BP have recently leased 37,700 sq.m in Nordstar Tower

O6beM COENOK apEHAbI Y MPOAAXU HA PbIHKE ODUCHBIX MOMELLEHUIA, KB.M/

Office Market Transactions, sq.m
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Examples of Major Office Transactions of the 1 Half of 2010. Lease

OB30P PbIHKA O®UCHbLIX MOMELLEHWIA | OF

06bekT / Property Knacc / Class ApeHnpaTop / Tenant Mnowapb, kB.M / Area, sq.m
Nordstar Tower A THK-BP 37700
BL, «<ABnatop» / Aviator BC B+ CnopTtmacTtep, O’stin / Sportmaster, O’stin 16 700
Hosocnacckuii Bop / Novospassky Dvor B+ KoHdugeHumansHo / Confidential 6 651
EBpona Xayc / Europa House A Henkel 6572
Omega Plaza A IT 6512
®dabpuka CtaHucnaeckoro / Fabrika Stanislavskogo A Nokia-Siemens 5370
Nordstar Tower A KoHduaeHumansHo / Confidential 5252
Fusion Park A AVON 4861
Hosocnacckuii Bop / Novospassky Dvor B+ puHatom / Greenatom 4034
Hosocnacckuii iBop / Novospassky Dvor B+ BBDO Russia Group 3600
Jannnosckas manydakTtypa / Danilovskaya Manufaktura B+ PRODO 2054

THK-BP 3akrounsia orosop apespl Ha 37 700 kB.M B BLI Nordstar
Tower, a «Anbda-6aHk» HamepeH apeHgoBaTh y AFI Development
35000 kB.M B 6u3Hec-IIeHTpe Kiacca A «<AKBaMapyH» Ha O3epKOB-
CKOM HabepesKHOM. B CBSI3U ¢ 9TUM OXKU/IAeTCsI CHIKEHYE JOJIU CBO-
6GOHBIX TUIOIIAZIEl Ha PhIHKe K KOHITy 2010 rozia 0 oTMeTKH 15%.

CraBku apeHZBl. LleHbl Tpozaxu

CraBku apeHbl BIleppoM noayroguu 2010 roza mpoaeMoH-
CTPUPOBaIK HEeBOJIBINON POCT, OAHAKO O MO3UTUBHOM AUHAMU-
Ke MO>XHO TOBOPUTH TOKA TOJBKO B OTHOIIEHUU OPHUCOB, pacIio-
JIOXKEHHBIX B IleHTpe MockBbl. CpeZiHUe CTaBKU apeH/bl BBIPOCIU

WcTounuk / Source: Praedium Oncor International

business center, Alfa Bank have confirmed their intention to acquire
35,000 sq.m in class A Aquamarine business center on Ozerkovska-
ya embankment. Therefore the vacancy in the office market is ex-
pected to shrink down to 15% towards the end of 2010.

Rental rates. Selling prices

The rental rates for high quality offices demonstrated a slight
growth in the first half of 2010, however it is too early to speak
about a general growth beyond the office projects located in the
city center. Since the beginning of the year the average rental
rates have grown by 5% for class A buildings and by 3% for class

CpefiHve CTaBku apeHabl Ha Ka4ecTBeHHbIE oducHble nnowaaun, $/ks.m/ron/

Average Rental Rates for Quality Office Space, $/sq.m/year
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OunHamuika 6a30BbIX CTaBOK apeHabl Ha oduchkl knacca A n B B LLAO v apyrux okpyrax Mockssl, $/k8.M B roa/
Class A and B base rates dynamics in CBD and other districts, $/sq.m/per year
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¢ HayaJsa rozia Ha 5% z1s noMelneHui kaacca A v Ha 3% i odu-
coB kJjacca B. ITo cpaBHeHUIO ¢ TOKa3aTeIIMU F'OAUIHOU JaBHOC-
TH, CTAaBKHU apeH/Ibl Ha KaueCTBeHHBIE OHUCHI Kiacca A BO3pOCIU
Ha 5%, a 11 moMelreHui Kjaacca B — cHuauarch Ha 5%.

B cpaBHeHUU CJIOKPU3WCHBIM II€pUOZOM CTaBKU apeHbl
Ha oduchl k1acca A u B cHU3WINCH B 2 pasa.

Jlviama3oH CTaBOK /JJIS ITOMEINeHNH kiaacca A coctasiseT $500—
800/KB.M BTOZ B 3aBUCHMOCTH OT pacrtoyokeHusa obbekta (LJAO
YT IPYTHE OKpyTa), A7is1 0dprcoB Kiaacca B— $300-550/KB.M B Toz.
CraBku yKasaHbl 6e3 yaera H/IC 1 oriepaIiiOHHBIX PacXO/IOB.

CTOUT OTMETUTH, YTO CTABKU apeHAbl Ha OOBEKTHI OFHOTO
KJIacca CUJIPHO BapbUPYIOTCSA B 3aBUCUMOCTHU OT PACIOIOKEeHUA
obbekTa. /lnamna3oH cpeiHNX 6a30BBIX CTaBOK /Jis1 0GHCOB KJiac-
ca A cocraBinser: $800-1 000/kB.M B roz B nipegenax CaJoBoro
kosbia u $400-700/KB.M B roj AJs OCTaJbHBIX paiioHOB Moc-
KBHI. B cermeHTe Kyacca B pazbpoc cTaBOK MeHee 3HAYUTEJEH:
$400-600/KB.M B TOJ [jis1 OOBEKTOB C [[EHTPATbHBIM PACIIOJIO-
skenreM u $250-400/KB.M B rog — AJis OQHUCOB, PACIIONOXKEH-
HBIX 3a Ipeenamu CaZloBOro Kojblia.

LleHBI TIPOZAYKU OCTAIOTCS CTAOWIBHEI ¢ cepeZuubl 2009 ro-
na. CpefHue IleHBl TPOAAXKU AJsA OPHUCHBIX OOBEKTOB KJacca
A u B cocTaB/AIOT:

* $5500-7 000/xB.M — 717151 06beKTOB B LIAO;
* $3 000-5 000/xB.M — 3a nipefesaMmu CaZioOBOTO KOJIbIA.

Jlo xonna 2010 roga u B Hauase 2011 roga Ha GpoHe cTabUIU-
3alliy CIIpoca U HEBBICOKWX OTHOCUTEJIBHO IpeAbIAYIINX JIEeT
TEMIIOB HOBOT'O CTPOUTENbCTBA IIPOJOIKUTCSA IIJIABHOE CHIKe-
HUE 0/ BAKAHTHBIX IJIOMA/IeH, YTO MPUBEZET K JaTbHEUTIIEMY
POCTY CTAaBOK apeH/Ibl Ha KauecTBeHHBIE 0durCch. KoppeKuus cTa-
BOK B cerMeHTe 0hHCOB Kyiacca A ¥ B+, yZauHO pacnosioKeHHbIX
B 1ieHTpe MOoCKBHI, 6yzieT 60Jiee 3aMeTHa, 4YeM 110 06bEeKTaM, pac-
TIOJIOXKEHHBIM 3a IIpeZielaMU JIeJIOBOTO IIeHTpa. B To e BpeMs
TIOBBIIIEHNE CTABOK MOXXET ¥ BOBCE He 3aTPOHYTh OHCH KIacca
B, pacniosnoxenHble 3a npegenaMu TTK Ha okpanHax ropozga. M

www.praedium.ru

Q3
2010 209 0

e (F)

WcTounumk / Source: Praedium Oncor International

B buildings. Compared to the respective figures for the previous
year, the rental rates have grown by 5% in the class A segment
and have dropped by 5% in the class B segment.

The average rental rates both for class A and class B proper-
ties are two times lower than those back from the pre-recession
period.

Based on the location of an office property (inside or outside
CBD), the rental rates range between $500-800/sq.m/year for
class A properties and between $300-550/sq.m/year for class B
properties. Here the rental rates are given exclusive of VAT and
operating expenses.

It is remarkable that there is a significant deviation of rental
rates depending on the location of each property.

Baserental rates for office buildings equal to: $800-1000/sq.m/
year for properties inside the Garden Ring and $400-700/sq.m/
year for those located in the other districts of Moscow. In class B
segment the range is significantly less wide: $400-600/sq.m/
year for the properties in the city center and $250-400/sq.m/
year for the offices outside the Garden Ring.

The sale prices have remained stable since the middle of 2009.
The average selling price for office properties of classes A and B
equal to:

* $5500-7000/sq.m — within CBD;
* $3000-5000/sq.m — outside the Garden Ring.

Given the relatively slow rate of new construction and consis-
tent demand for office space, the vacancy is expected to decrease
further throughout the rest of 2010 and in the beginning of 2011,
which will eventually lead to the growth of rental rates for high
quality office properties.

This growth will be more significant for the class A/B buildings
located in the center of Moscow than for those business centers
outside the downtown area. At the same time, this growth may
not apply to the office properties located outside the Third Trans-
port Ring, in the remote parts of the city. [ ]
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Haunbonee KpynHble 06bEKTHI, BBEAEHHbIE B akcnayaTaumio B 1 nonyroaum 2010 roga/
The Major Properties Commissioned in the 1st Half of 2010

OGwagq nnowapb, KB.M/

OducHasa nnowanb, KB.M/

Ne 0O6bekT / Property Appec / Address Knacc / Class Total area, sq.m Office area, sq.m
1 JlomMH1KoB / Domnikov ﬁﬁz‘g:m?;:g:;:;gsz 25;: gg/ A 132 000 68 000

aF o o1500

3 | LMT, dasa3/WTC, phase 3 ﬁf::::;j;iﬁ:i:ﬁ:?: :;65'”1122/ A 32000 26 400

s | momrons coutxounnec/ | AnGarccan e ) 31400

5 BLl koBoanocTonbCckunii/ AkoBoanocTonbCckuii nep., 14/1/ A 10 460 7000

Yakovoapostolsky BC

Yakovoapostolsky per., 14/1

WcTounuk / Source: Praedium Oncor International

Haunbonee KpyrnHble 06bEKTHI, 3aM/laHMPOBaHHbLIE K BBOAY BO BTOPOM nosiyroaun 2010 roga/

The Major Properties to be Commissioned in the 2d Half of 2010

Knacc/ | O6was nnowapnsp, kB.m/ | OducHas nnowanb, KB.M/
E OGrext / Property AnpecljAddioss Class Total area, sq.m Office area, sq.m
1 Imperia Tower PRI PRSI 13100, 2] A 310210 70 110
Krasnopresnenskaya Emb., 4
. KpacHorsapaenckuin 1 npoesa, y4-k 14/
2 Mercury City Tower Krasnogvardeisky 1 proezd, plot 14 A 158 000 86 000
MpeobpaxeHckas nnowans/ MpeobpaxeHckas nnowans/
o Preobrazhenskaya Ploschad Preobrazhenskaya sq. e leueel iy
4 Summit Teepckas yn., 22 / Tverskaya St., 22 A 63 800 19096
. Onumnuiickun np-t., 12/16/
5 Diamond Hall Olimpisky Ave., 12/16 A 61500 38000
6 TPUO /TRIO 8 maptayn., 1/8 Marta St., 1 B+ 47 500 37 550
7 9 akpoB /9 Acres HayuHbiii npoesn, 6 / Nauchny proezd, 6 A 47 100 38000
Solutions 6u3Hec-napk, kKop-
8 | nyc2,3/Solutions business- | saPwasckoewoccee, 150/ B+ 39520 28900
Varshavskoe Highway, 150
park, bldg. 2,3
Cepresa MakeeBa yn., 13/
9 Marr Plaza Sergeya Makeeva St., 13 A 34 300 16 500
(g | SRR Wnburckoe w. / Iinskoe Highway A 31421 15216
Krasnogorsk Plaza
OdUCHbIV KOMMIEKC B CO-
11 ctaBe npoekTa «4 ConHua»/ Bonblwas Tatapckas yn., 13/ A 30920 HapnsemHas yacTb/
Office complex as a part of 4 Bolshaya Tatarskaya St., 13 Ground area — 19400
Suns project
12 | DeltaPlaza 2 CeipomsTHmseckuii nep., 11/ A 27000 20000
2nd Syromyatnichesky per., 11
13 Taypyc / Taurus Koposwuii Banyn., 7 / Korovy Val, 7 A 18 680 11 060
MHOro®yHKUMOHaNbHbI
14 komnnekc / Multifunctional Ypanbuosa yn. / Udaltsova St. 17 596 n/a
complex
. Mkp. Ces. YepTaHoBo, 1A/
15 ABUHbBOH | / Avinion | Severiem Gl JA A 10800 8900
Jowm lMapk KynbTypbl/ 3y6oBckuii 6ynbBap, 13/
g Dom Park Kultury Zubovsky Blvd., 13 A ey Gy
L Mkp. Ces. YepTaHoBo, 1A/
17 ABUHBOH Il / Avinion Il e —C A 5000 4500
WcTouHuk / Source: Praedium Oncor International
14 www.praedium.ru
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O61mas cuTyaus

agaso 2010 roga Ha pbIHKE CKJIAQJCKOM HEeJBUIKU-

MOCTH O3HAMeHOBAaJIOCh IIOBBIIIEHWEM aKTWUBHOC-

TH CO CTOPOHBI apeHZAaTOPOB U HEOOIBIIUM POCTOM

cTaBok apeHzbl. B I kBapTase 2010 roza 61 3aKIIt0-
YeH psAJ KPYIHBIX C/eJIOK 10 apeH/ie CKIAICKUX TUIOIa/ied, OT-
MeYeH WHTepeC K MOKYTIKe CKIaAcKux 06bexToB. Bo Il kBapTaie
2010 roza apeHZaTOPhI OBLTM MeHee aKTHUBHBI, OIHAKO 110 MTO-
ram 1 mosyrozust 06beM CKJIaJCKUX CZeIOK IIOYTH B 2 pasa mpe-
BBICHJI aHAJIOTUYHBIHN TOKA3aTe b MPOIIJIOro To/a.

TeMIIbI HOBOTO CTPOUTENbCTBA OCTAIOTCA HU3KUMU: U3 3a-
ABJIEHHBIX W3HA4YaJbHO Hamnepsoe mnonyrogue 2010 roza
360 000. kB.M paKTUUYECKU OBLIO BBEAEHO JUIb 15%, 4TO B CO-
BOKYIIHOCTH C POCTOM AaKTUBHOCTH apeHJaToOpOB IIPUBEJIO
K CHM)KEHHIO yPOBHA BaKaHTHBIX Ijomazeil. Ha ceroguamuui
JIEHb CTPOUTEJIBCTBO OOJIBIIMHCTBA IIPOEKTOB, TPUOCTAHOBJIEH-
HBIX BCJIE/ICTBUE KpU3HCa, He BO30OHOBJIEHO. Pe3Kkuii cria crpo-
ca, CTaBIIUI CJIeJICTBUEM KPHU3HCa, 3aCTaBUI GOJBIINHCTBO Je-
BeJIONIepOB OTKA3aThCsA OT CIIeKYIATUBHBIX IPOEKTOB. JINIIb He-
MHOTHE KPYIIHble KOMIIAaHUU B HaCTosIee BpeMs BBOZAAT HOBBIE
odepesy CKJIAACKUX KOMILIEKCOB. OcTaIbHBIE [IeBeJIONephl pac-
CMaTPUBAIOT TOJIBKO BAPUAHTHI CTPOUTENbCTBA MO KOHKPETHO-
ro apeH/aTopa /oKy IaTe .

B MockBe HaubOJbIINI 06bEM CAEI0K ObLI 3aKII0UYEH 110 00b-
eKTaM, pacCHoJIOKEHHBIM Ha IOXKHOM HampasieHuu. Cpeauw Ha-
nbosiee 3HAUUTENBbHBIX — CAEIKU [BYX KPYIHEHIINX pUTeie-
poB: kommnanua X5 Retail Group apenzioBaa cbie 67 000 KB.M
B ckJIazickoM Komruiekce PNK YexoB; Auchan 3akIrOuUI CAENKY
o apenzie 21 800 KB.M CKJIaICKUX ¥ OPUCHBIX IIOIIAZIEH B CKIa/I-
ckom xomrtekce Trilogy Park Tomilino 3HaKOBBIMU COOBITHUAMU
Ha pBIHKE CTa/lu 2 KPYIIHbIe CAeJKU, 3aKJI0YeHHble JJOTUCTHUYeC-
KHMH OIlepaToOpaMU, CBU/ETENIbCTBYIOIINE 00 OKUBJIEHUU PBIH-
Ka JorucTudeckux ycuayr: kommanusa «IOHMKC» apenposana
21700 kB.M ckiaackux uoducHbX miomazeii BIIJIK «CeBep-
Hoe Jlomoze10B0», a OO0 «Cxnaz/IorucTUK» 3aK/I049nIa JOr0BOP
apeH/bI Ha 25 780 KB.M B JIOTUCTUYECKOM IapKe «KpeKIInHO».

KpynHble czenku mo apeHje IIOIIaZiel 3aK/Iodantuch B I mo-
JIYTOAWY HE TOJBKO B CTOJIMYHOM PETHOHE. 3aMeTHBIN MHTEPeC
TIPOABJAIOT K KPYNHBIM ropoZaM Poccuu apeHAaTOpHl U JieBe-
JIOTIEPHI CKJIAJICKUX ILIoaZieil. KpynHble c/IeJKU apeH/ bl ObLIN
3akiIoveHbl B ExaTepuHOypre (ioromapk «IIpima»), KaszaHu
(cxmazckoit komiiekce «buek-Tay») u CaukT-IleTep6ypre (ckiaz-
ckre KoMmIulekcsl «MJIIT YTkuHa 3aBogb», «Kynon IlyiaxoBo»
u «['opuro»). A Accent Real Estate coBMecTHO ¢ ypuMcKuM «Tpu-
JINCTHUK-TPYT» B KOHIIE UIOHS OTKPBUIM TEPBLIN B pecmybuke
Bamkupus cKJIaZCcKoi KoMIuieKe Kiacca A Sigma Logopark o6-
et momazpio 35 000 KB.M, pacnosoKeHHBIN B Yoe.

B 11es10M, HecMOTPS Ha OXKUBJIEHUE, BOCCTAHOBJIEHUE CKJIa/C-
KOT'0 cerMeHTa UeT Haubosiee MeJIEHHBIMU TEMITAMU IO CPaB-
HEHUIO C [PYTUMH CEKTOPaMU KOMMEPUYECKO HeABMIKHUMOCTH.

IIpennoxeHue
Obiiee TpeAsioKeHUE KauyeCTBEHHBIX CKJIAACKUX ILIOMIaZel

10 COCTOSTHUIO Ha KOHel] MIOHA COCTaBJIAET OKOJIO 4,3 MJIH. KB.M.
W3 3aABeHHBIX K BBOJY B 3KCIIyaTalllO B IIEPBOM IIOJIYI'OAUN

www.praedium.ru

Summary

he beginning of 2010 was marked by growth of ten-

ants’ activity and slight increase in the rental rates in

the warehouse segment. A number of large-scale deals

were closed in the first quarter of 2010, some warehouse
properties also attracted attention of potential buyers. Tenants
demonstrated less activity in the second quarter of 2010, yet the
total volume of transactions in 1H 2010 was almost twice more
than the respective figure for the previous year.

The developers’ activity remains rather low: only 15% of the
announced 360,000 sq.m have been actually delivered, which,
given the growing activity of tenants, leads to a decrease of va-
cancy. Most of the projects that had been put on hold due to the
recession were never resumed. The dramatic drop of demand
caused by the financial crisis forced the majority of developers
to give up their speculative projects. Only a few biggest com-
panies currently deliver new phases of warehouse complex-
es, while the rest only consider development for a known end
user.

In the Moscow region, the largest volume of transactions has
been closed for the properties located in the south direction.
Among the most significant deals are: the acquisition of more than
67,000 sq.m in PNK Tchekhov by X5 Retail Group and the acquisi-
tion of 21,800 sq.m of warehouse and office space in Trilogy Park
Tomilino by Auchan. It is remarkable that two large deals have
been executed with logistic service providers which could be seen
as a sign of revival of 3pl market: Uniks has leased 21,700 sq.m
of office and warehouse space in PLK Severnoye Domodedovo,
and Sklad Logistik LLC acquired 25,780 sq.m in Krekshino logis-
tic park.

Large lease deals concluded in the first half of 2010 were not
limited to the Moscow region. Warehouse developers and ten-
ants have also shown a great interest in the largest cities of
Russia. Deals of significant scale were closed in Yekaterinburg
(Pyshma logopark), Kazan (Biyek-Tau warehouse complex) and
St.Petersburg (MLP Utkina Zavod’, Kulon Pulkovo, Gorigo).
A 35,000 sq.m Sigma Logopark was delivered in Ufa by Accent
Real Estate and local developer Trilistnic Group becoming the
first A class warehouse complex in Bashkiriya.

Overall, despite the general revival in the market, the ware-
house segment is still lagging behind the other segments of com-
mercial real estate.

Supply

The total supply of high quality warehouse space as of the end
of June 2010 amounted to 4.3 mln. sq.m. Of the total amount
of space announced for delivery in the first half of 2010 only
53,000 sq.m were actually delivered. This constitutes 15% of
the total announced volume. A number of projects have been
suspended ad infinitum, the rest are being delivered with a sig-
nificant delay. The most part of warehouse space planned for
2010 is likely to be delivered in Q3-4 2010. The overall deliv-
ery for 2010 is expected to reach about 250,000-300,000 sq.m,
while the figure forecasted in 2009 was around 400,000—
450,000 sq.m.
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2010 roza 360 ThIC. KB.M KayeCTBEHHBIX CKJIAJCKUX ILIOIIaAei
651710 BBeZIeHO Bcero 53 000 kB.M, vt 15% OT 3asABJIE€HHOI0 00b-
eMa. Peasiu3arius psiZia IpOEKTOB Obljia MPHUOCTAaHOBIEHA HA HEOTI-
peZieleHHO€e BpeMsi, OCTaJIbHble 0O'bEKTHI ZIOCTPaUBaIOTCs Oosee
Me/JIeHHBIMU TeMIaMu, YeM Ipeznosaraaocsk. OCHOBHAA A0JaA
IJIoIael, 3amIaHuPOBaHHbBIX K BBoAY B 2010 rozy, 6yZeT mocT-
poeHa B III-1V kBapTanax 2010 roga. Becero no uroram 2010 roza
OKUJaeTcA BBOJ, B KcILTyaTanuio nopazaka 250-300 TeIC. KB.M
CKJIAZICKVIX IUIONIAa/Iel, Torza Kak B koHIe 2009 rozga 65110 aHOH-
cupoBaHo o cTpouTesnbeTBe B 2010 roay 400—450 ThIC. KB.M.

Cpean Haubosiee KPYMHBIX OOBEKTOB, OKMAAEMBIX K BBOAY
Bakcmtyaranuio B 2010 rozay, — ckjiajfcko KoMIuieke «VVV
AnapuHku» (o6uas mwiomazab 85 000 kB.M) u 3gaHue 2B B oruc-
TryeckoM mapke «KpekimuHo» (obmas mromazs 38 000 KB.M).
Kpome TOro, akTUBHBIMU TeMIIaMU BeJeTCS CTPOUTENbCTBO
5 ouepeznu soructrdeckoro napka «Mcrpa» (maomazb 5 ouepe-
i — 19 284 xB.m).

B HacTosmee BpeMs B 3aMOPOKEHHOM COCTOSIHUU HaXOAATCA
nopszka 800 000 KB.M CKJIaICKUX IIOIaAei. [IppuMepHO CTOb-
KO JXe CKJIaZIoB ObuIo mocTpoeHo B 2009 rozy (o6beM HOBOTO
cTpouTenabcTBa cocTaBu okoo 750 000 kB.M). B TekyIueii cuty-
alM¥ HavYajo CTPOUTEIBCTBA HOBOTO OObEKTA CBU/IETEIHCTBYET
0 TOM, YTO COOCTBEHHUK ZIOCTUT OTIPe/IeIEHHbBIX JOTOBOPEHHOC-
TeH C TIOTEeHITMaJIbHBIM apEHAATOPOM HJIU MTOKyIaTeIeM XOTS OBl
Ha YacTh IUIOIazel OyAyiiero ckiaza. PelieHre O CTPOUTENb-
cTBe ovepefHOU ¢a3bl CKIAJCKOrO0 KOMILIEKCa, KaK MPaBUIIO,
NIPUHUMAaeTCs JeBeJIONePOM IIOCIe TOro, KaK Hal/eHbl apeH/a-
TOPBI/TIOKYyTIaTeIN Ha y>Ke TOCTPOEHHBIe IIJIoa i KOMILIeKca.

JloJis BAKAQHTHBIX IJION[A/Ied B CKJIAICKOM CerMEeHTe B IEPBOM
TIOJIYTOANHN TIPOJOKUIA CHUXKAThCA U Ha KOHell I momyrogusa
pocturia orMeTku 10%. Ha ¢poHe HU3KHUX TEMIIOB CTPOUTEJbC-
TBa U CTaOMJIBHOI'O CIPOCA HA KAaYEeCTBEHHBIE CKJIA/ICKUE TTOMe-
LIEHUA 0/ BAaKAHTHBIX IUIOIIAZIeN MPOAOJIKUT COKPAIAThCS,
u B KoHI1le 2010 roza MoKeT cocTaBUTb 5—8%.

Cknapckoin komnnekc «Tpunogxu Mapk ToMunmHo»/
Trilogy Park Tomilino Warehouse Complex

P, Srnawmry  geh_gse

Among the largest properties to be delivered in 2010 are: VVV
Aparinki warehouse complex (total area 85,000 sq.m), build-
ing 2B in Krekshino logistic park (38,000 sq.m). Besides, the 5th
phase of Istra logistic park entered an active stage of construction
(the total area of the 5th phase is 19,284 sq.m).

As of today, the total area of warehouse projects put on hold
amounts to about 800,000 sq.m. This is almost the same volume
as the total volume of construction in 2009 (750,000 sq.m). Given
the current market situation, a start of new construction means
that the developer has secured potential user’s intention to lease
atleasta part of the property. A new phase of a project is launched
after the existing phases have been leased/sold to the end users.

The vacancy rate for the warehouse segment continued to de-
crease throughout the first half of the year and reached 10% as of
the end of Q2 2010.

JnHamuka 3annaHMpoBaHHOro 1 GakTM4eCcKoro BBOAA KQ4€CTBEHHbIX CKIAACKMX NaoLwanen, Ks.m/

Planned vs. Actual Delivery of International Quality Warehouse Space, sq.m
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WcTouHuk / Source: Praedium Oncor International
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Cripoc

O6beM cKIaZCKuX cenoK B I kBapTaie 2010 roga cocTaBuI TI0-
pazka 195 000 kB.M KayeCTBEHHBIX CKJIA/CKUX ILIOMIA/el, 4T
mouTH B 3 pasa 6osiblile, YeM aHAJIOTUYHBIN TOKa3aTesb [ KkBap-
tasa 2009 roga, HO B TO Xe BpeMs 3T0 Ha 20% MeHbIIle, 4eM 06'b-
€M CZIeJIOK, 3aKIIoueHHbIX B [V kBapTaie 2009 roza. O6beM 1mio-
mazel, apeH0BaHHBIX B MockoBckoM peruoHe Bo II kBapTaie
2010 roza, oxasascsa Ha 2% MeHbIIle, YeM aHaJOTUYHBIM ITOKa-
3aresb | kBapTana, u coctaBusa npuMepHo 190 000 kB.M. OgHa-
KO B 11eJoM 110 utoram [ mosyrozgus 2010 roga 065eM CETOK CO-
craBut 385 000 KB.M CKJIaZICKUX IIomaze, 4To B 1,8 pasa mpe-
BBIIIIAET aHAJOTMYHBIN IOKasaTeab OAUYHOMN JaBHOCTH, KOTJa
CyMMa apeH/IOBaHHBIX ILJIONIA/IEH 1T0 UTOraM IOJNyTOAMSA COCTa-
Bua okosio 215 000 KB.M.

CTpyKTypa clipoca Ha KadyeCTBeHHBIe CKJIaJbl He IIpeTepIesna
CyIECTBEHHBIX U3MeHeHUH. [IpeobaZialoT 3asABKU OT pUTeiie-
POB, TOPTOBBIX CETeH U AUCTPUOBIOTOPCKUX KOMIIaHUM. BO3pok-
JlaeTcs CIpOC Ha KauyeCTBeHHBbIE CKJIAJbl CO CTOPOHBI JIOTUCTH-
YeCKUX KOMITaHUH, UX 0Jis B 061eM 0ObeMe CIIpoca Ha CKJIa/ic-
KUe IJIONAIY 3aMEeTHO BO3POCIa 1o cpaBHeHUIO ¢ 2009 rozom.

IOxHOe W Ioro-zamaZHoe HaIlpaBIeHMs Ha NIPOTIKEeHUU He-
CKOJIBKUX JIET He TePAIOT IPUBJIEKATeJIbHOCTH /ISl apeHaTOPOB
CKJIaZICKUX OO'bEKTOB. DTO CBSI3aHO, C OZTHOU CTOPOHBI, C HEBHICO-
KO 3arpy KeHHOCTBIO TPACC, C IPYTOA — C IPUBSI3KOU TPAHCIIOP-
THBIX TOTOKOB OOJIBIIMHCTBA KOMIIAHUI K TUM HaTIPaBIE€HUSIM.
He cHmkaeTcs cIpoc U Ha ceBepHOe HallpaBjieHHe, HeCMOTpS
Ha 3arpy:keHHOCTb JIeHUHI'Pa/ICKOr'o IlIocce, TOCKOIbKY TpaHC-
TIOPTHBIE TIOTOKW MHOTUX TPeANPUATHN NpUBA3aHbl K CaHKT-
[etep6ypry u KanuHuHrpazy. [Ipu 3TOM I0T0-BOCTOK paccMart-
pHUBaeTCA KIMEHTaMU C YIeTOM TPAaHCIIOPTHAIX IIPO6JIeM Ha AaH-
HOM HalpaBjIeHUMU.

[To cpaBHEHHUIO C JOKPU3UCHBIM IIEPUOJOM CPEJHUN CPOK J0-
rOBOpa apeH/bl CKJIAJCKUX MMOMENEHUN COKpaTuicsa c 5-7 jper

Taking into account the slow rate of new construction and stable
demand for high quality warehouse space the vacancy is likely to
decrease further and may reach 5-8% towards the end of 2010.

Demand

The total volume of deals closed in Q1 2010 reached 195,000 sq.m
of high quality warehouse space — which is 3 times more than the
respective figure for Q1 2009, yet 20% less than the total volume
of transactions carried out in Q4 2009. The total volume of lease
deals concluded in the Moscow region in Q2 2010 was only 5%
less than the result for Q1 (190,000 sq.m). The total figure for
Q1-2 2010, however, reached 385,000 sq.m of warehouse space,
thus exceeding the respective figure for the previous year by 80%
(215,000 sq.m leased in Q1-2 2009).

The structure of demand has undergone no significant change.
The largest part of it comes from large retail chains, smaller retail-
ers and distributor companies. There seems to be a revival of de-
mand for warehouse space from logistic service providers — their
share of demand has increased dramatically compared to 2009.

Southern and south-western directions of the Moscow region
remain on high demand throughout the recent years. There are
two major reasons for this: on one hand, these are the highways
with low traffic capacity, on the other hand, many companies
have their cargo flow tied to these directions. Despite the difficult
traffic situation, there is a consistent demand for Leningradskoye
highway, as transport flows are tied to St.Petersburg and Kalin-
ingrad. South-eastern direction is also considered by many users
while taking into consideration the existing traffic problems.

While before the crisis the average rent period ranged between
5-7 years, this figure has now decreased and reached 3-5 years.
Short-term agreements (11 months) are concluded majorly for
small premises while properties of over 3,000-4,000 sq.m are
concluded for 3 years or more.

O6bLLee NpeanoxXeHe n HOBOE CTPOUTENIbCTBO KAYECTBEHHbIX CKJIAACKUX MOLLAAENR, MJTH. KB.M/

Total Supply and New construction of Quality Warehouse Space, min sg.m

O6wwee npeasioxexve / Total supply

Q1 Q2
2007 2007 . - o

2007 2007 2008 2%38 e

2008 2008

www.praedium.ru

Hosoe cTpoutenbctBo / New construction

Q1 Q2
2009 2009 - - o
2009 2009 2010 2%120 2?13 =
0 2010
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WcTounuk / Source: Praedium Oncor International
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Zio 3-5 jeT. KpaTkocpouyHble Oro-
Bopel (Ha 11 Mec.) 3aKJIIOYAIOTCA
NIpPEeUMYIIECTBEHHO IIPU apeH e He-
GOJIBIINX TIOMEIIEHU, B TO K€ Bpe-
MA goroBoprl apeHAsl 3 000-4 000
KB.M ¥ 6oJiee ILIOIIaZieil 3aK/roda-
FOTCST OOBIYHO Ha CPOK OT 3 JIET.

B mepBom mnoayrozuu 2010 ro-
Jla OTMEYEHO IIOBBIIIEHNE WHTE-
peca K NpUOOpPETEHHIO CKIAaZL0B
B COOCTBEHHOCTh. IIoKa Kojaudec-
TBO 3asfBOK Ha IIOKYIKY CKJazja
OYeHb OTPAHUYEHHO, 3aMPOCHI IO~
TEHIIMaJbHbIX IOKyTaTeJel WH-
AUBUAYaTbHbBI, a CAEJIKU IO MpH-
0OpEeTEHUIO0 CKJIAJCKUX OOBEKTOB
B COOCTBEHHOCTb HOCAT €eJWUHNY-
HBIH XapaKTep. BOIBIIMHCTBO KOM-
MMaHWHM, paccMaTpUBAIOIIUX HA Cce-
TOAHAIIHUN JieHb IpuoOpeTeHue
CKJIAJCKUX OOBEKTOB, OTAAIOT
NpeATNoYTEHNE YKe TOTOBBIM MPO-
eKTaM, IpesyCcMaTpUBAIUM
BO3MOJKHOCTH  OBICTPOT'O  BBIXO-
[la Ha IJIONaKy U Hadyaja CTPOU-
TenbcTBa. [IpoekThl built-to-suit UHTepecHBI B MeHbIIEH cTe-
eHu u3-3a 6oJiee AJUTENHHOTO ITUKJIA peaanu3aliuy, KOTOPbIi
B CpEHEM MOXKeT 3aHATh 2—3 roza.

CraBku apeH/bl. LleHbl Tpozaxxu

Ha BosiHe pocTa aKTUBHOCTH apeH/JaTOPOB CTaBKU apeH/IbI
Ha KaYeCTBEHHBIE CKJIQJICKWE TOMEIIEHUs MPOJEMOHCTPH-
poBanu 5-TpoOIeHTHHIN pocT B Hadasne 2010 roza. Bo BTopom

Cknapckow komnekc B EpuHo/
Warehouse Complex in Yerino

There has been a noticeable increase of interest for purchas-
ing of warehouse properties. So far there is a limited number
of requests for purchasing of a warehouse, demands of poten-
tial buyers are very specific, and there are only a few actu-
al purchase deals. Most of potential buyers are looking to buy
properties at an advanced stage of development that could al-
low starting construction instantly. Built-to-suit projects re-
main far less appealing due to a longer development term that
could take more than 2-3 years.

JnHamuvka npeasioXeHns N YPOBHS BaKaHTHbLIX MIOLAAEN B KAYECTBEHHbIX CKI1aACKNX O6'b6KTaX/

Dynamics of New Supply and Vacancy Rates in Quality Warehouse Complexes

O6Lee npeasioxeHne, MiH. k.M / Total supply, min sg.m
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CooTHoLLEeHMEe 06bEMOB HOBOrO CTPOUTENBLCTBA U 3aKoYeHHbIX caenok B 2008-2010 rr., kB.M/

New Construction and Take-up Volume Relation in 2008-2010, sg.m
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KBapTaje CTaBKU apeH/bl CTaOWIN3UPOBATUCH Ha OTMETKe
$105-115/kB.Mm BrOA (triple-net) ana mOMEIIEHUNH KJjac-
ca Au $90-100/kB.M B rof (triple-net) — A1 moMeleHUH KJiac-
ca B. CToUMOCTb yC/IYT 110 9KCIUTyaTalluy COXpaHUIACh HA YPOB-
He $35-40/KB.M B TOZl, KOMMYHaJbHbIE TJIATEXU COCTABISIIOT
$10-12/KB.M B roJ.

PBIHOK TIpOZQXU CKJIQZICKUX TIOMEIIeHUH IT0Ka He BEJIUK, I0-
3TOMY OIpeZiejieHre CpeJHeW IeHbI MPOAAXXKU KavyeCTBEHHBIX

HoBoe ctpoutenscteo / New construction
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WcTounwk / Source: Praedium Oncor International

Rental rates. Sale prices

The rental rates for high quality warehouse space have grown by
5% in the first half of 2010 due to the growing tenants’ activity. In
Q2 2010 the rental rates reached about $105-115/sqm/year (tri-
ple net) for class A properties and $90-100/sqm/year for class B
properties. Operating expenses rate remained at $35-40/sqm/
year and utility charges average $10-12/sqm/year.

[rHamMmuka cpeHMX CTaBOK apeHbl Ha Ka4eCTBEHHbIE CKiaackme nomellenuns, $/ks.m/ron/

Dynamics of Rental Rates for Quality Warehouse Space, $/sg.m/year
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140
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CKJIQZIOB 3aTpyAHUTENbHO. Kak TOKa3blBaeT NpaKTHKa, IleHa
dbopMupyeTca NHANBUAYAIBHO MOJ KaXXAbli 06BEKT, ¢ pa3bpo-
coM 11eH oT $1000 zmo $1500 3a 06beKTHI Ki1acca A/B.
[To3UTUBHBIN TpeH[, IPOAEMOHCTPUPOBAHHBIM CTaBKaMU
apeH/Zbl Ha CKJaJcKue Iuomaau BkoHUe 2009 ulxBaprane
2010 roma cMeHMICA IIEPUOJOM CTarHaluuu. Bo BTOpoM mnosyro-
JUY OXUJAeTcs JajbHelllee MOBBIIEHNE CTAaBOK apeHJbl, Of-
HAaKO TeMIIbl U3MEHEHUs 3HAaUeHUH OyAyT HU3KU. B ciydae ot1-
CYTCTBUS CyLIECTBEHHBIX KOJI€OaHUI HA BAIIOTHOM PBIHKE POCT
CTaBOK apeH/bl B I0JJITADOBOM BhIpaXKeHUU He ImpeBbicuT 10%
B I'OZIOBOM HCUUCIEHUH. [ ]

Due to the low number of purchase and sale deals in the ware-
house market it is quite difficult to determine the average selling
price. From what the market study shows, prices are defined indi-
vidually for each project ranging between $1000-1500 per sq.m
for class A/B properties.

The upward trend in rental rates in the end of 2009 and Q1
2010 was followed by a stagnation period. The rental rates are
likely to continue to grow in the second half of 2010, but the
growth rate is likely to remain rather slow. In case there are no
significant deviations in the foreign currency market the rental
rate growth is unlikely to exceed 10% per annum. [ ]

Haunbonee kpyrnHble 06bEKTHI, BBEAEHHbIE B akcnayaTaumio B 1 nonyroaum 2010 roga/

Major Properties Commissioned in the 1st Half of 2010

Ne 06bekT / Property PacnonoxeHue / Location s OGui. nnowank, Ke.M/
Class Total area, sq.m
1 ¢Im, cknapgckon komnnekc, kopnyca 2 n 3/ Kawwupckoe wocce, 11 km ot MKAL/ A 23000
Yam warehouse complex, buildings 2 and 3 Kashirskoe Highway, 11 km from the MKAD
2 ®dopa-dapm, cknaackor komnneke, 4acte 18 000/ BawyTuHckoe wocce, 1 km o1 MKAL/ A 18000
Fora-Farm warehouse complex, part 18 000 Vashutinskoe Highway, 1 km from the MKAD
3 Happy Land, cknaackoii komnnekc/ AntydbeBckoe wocce, 2 km ot MKAL/ A 12000
Happy Land warehouse complex Altufyevskoe Highway, 2 km from the MKAD

WcTounuk / Source: Praedium Oncor International

Haun6onee kpynHbie 06bEKTHI, 3aMIaHNPOBaHHbIE K BBOAY B 3KChyaTauuio Bo BTopoMm nonyrogunn 2010 ropa/

Major Properties to be Commissioned in the 2d Half of 2010

Ne O6bekT / Property PacnonoxeHue / Location B OGUL- NAOLUANE; [KB:M/
Class Total area, sq.m
A Kawwupckoe wocce, 3 km ot MKALL/
L AP IR BT Kashirskoe Highway, 3 km from the MKAD . 85000
. Kunesckoe wocce, 24 km ot MKALL/
2 APETE/ NS e Kievskoe Highway, 24 km from the MKAD A S
fopbkoBckoe wocce, 17 km o1 MKAL/
3 TexHonapk KynasHa / Kupavna tekhnopark Gorkovskoe Highway, 17 km from the MKAD B 34000
4 JNoructnyeckuin napk «Mctpa», 5 ouepenb/ HoBopwxckoe wocce, 40 km ot MKAL/ A 29600
Istra logistic park, phase 5 Novorizhskoe Highway, 40 km from the MKAD
CKNAACKOI KOMANIEKS B BLIKOBO/ EropbeBckoe wocce, Pa3aHckoe wocce, 19 km
5 N S Sy ot MKA[, / Egoryevskoe Highway, Ryazanskoe B 20500
p Y Highway, 19 km from the MKAD
6 ®dopa-dapm, cknaackor komnnekc, 4yacts 20 000/ BawyTuHckoe wocce, 1 kM ot MKAL/ A 20000
Fora-Farm warehouse complex, part 20 000 Vashutinskoe Highway, 1 km from the MKAD
7 Springs Park cknagckon koMmnneke, 2 oyepenb/ EropbeBckoe wocce, 15 km ot MKAL/ A 16 500
Spring park warehouse complex, phase 2 Egoryevskoe Highway, 15 km from the MKAD
WcTounuk / Source: Praedium Oncor International
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Ob1mas cuTyaus

UTyalnus Ha pbIHKE TOPrOBOX HEZIBUKUMOCTH, UMEB-

maa mecto B 2009 roay, Korza [0y BAKaHTHBIX I1J10-

maziell BBIPOCTA B pa3bl, a OOJIBIIMHCTBO TOPIOBBIX

LIEHTPOB BBOJWJINCH B OKCILTyaTaIllI0 3aMOJTHEHHBI-
MUy ulb Ha 50-70%, Havasia B KOpHE MEHATHCA B II€PBOM I10-
nyrozuu 2010 roza. 113 Bcex cerMeHTOB phIHKA KOMMep4YecKoi
HeJIBIKMMOCTH PbIHOK TOPI'OBEIX IIOMeIlleHUi Haubomee gu-
HaMH4eH, CIIPOC Ha KaYeCTBEHHBIE IIPe/JIOKeHUA B CErMeHTe
CTPUT-PUTENJI YK€ IPEBBICUJI CYIIEeCTBYOIee MpeAIoKeHue,
CTaBKM apeH/bl U LeHHl IPOJaXU CTPeMATCA K JOKPU3UCHO-
MY YPOBHIO. AKTUBHOCTb apeH/laTOPOB B CErMEeHTe TOPI'OBBIX
[IOMeIIeHUH HEeYKJOHHO IMOBBINIAETCS, JOJ CBOOOZHBIX IIO-
MeleHU! B Ka4eCTBEHHbIX 06 bEeKTaX pe3KO CHU3UJIACh, a Ha-
nboJiee yCIeuTHble TOPrOBble LEHTPHI y3Ke GOPMUPYIOT JTUCTHI
OXXUJAHUA.

Cpoc Ha TOProBYIO HEJBM)KMMOCTH IIOCTENIEHHO Habupa-
eT 0060OpOTHI B CBA3M C pacliupeHueM G(GyHKIUOHUPYIOIUX
Ha pbIHKE POCCUUCKMX U 3allaZJHBIX PUTENIEPOB, a TaK)Xe C BBI-
XO/IOM Ha PIHOK HOBBIX TOPTOBBIX OIIepaToOpoOB. Tak, OfeKHbIN
puTeiisep sKoHOM-cermeHTa u3 ®pannuu Kiabi apenpgoBan
1700 kB.M IOJ CBOI IepBBIM Marasud B MockBe. A B Hadaje
amnpesnsa ANOHCKUN puTeinep Uniqlo oTpkpeLI IEepBbIN Mara-
3uH B Poccuy, KOMIaHUA IJIaHHUPYeT pasBUBATh KPYIHOGOD-
MaTHBIe MarasvHbl obmeil miomazabio oT 700 o 3 300 KB.M
B POCCHUMCKUX TOPOAAaX-MUIMOHHUKAX. O6 OTKPBITUM HOBBIX
MarasvHOB, a TaKXe O IIJTaHaxX I10 PACIIUPEHUIO WU BBIXOAY
Ha PBIHOK ¢ HOBBIM popMaToMm 06bsaBuiH B I mosyrogauu 2010 T.
U TaKue KOMIaHuU u Mapku, kak OBI, Marks&Spencer, GAP,
rpynna KoMmnaHuil «JleTckuit Mup», «EBpoceTb», «CBA3HOW»,

Summary

he situation that existed in the retail market in 2009

when the vacancy rate increased several-fold and the

most part of shopping centers were commissioned when

only 50-70% leased started to change dramatically in
the first half of 2010. Of all the segments of commercial real es-
tate the retail segment is the most dynamic one: in street retail
the demand has already exceeded the existing supply, and the
rental rates and selling prices have almost reached the pre-reces-
sion level. Tenants’ activity in the retail segment is steadily in-
creasing, the vacancy for high quality properties has shrunk and
the most successful shopping centers have already got waiting
lists for potential tenants.

Demand for retail space is rapidly growing due to the expansion of
Russian and international retailers who have been around for some
time, and also due to the new retailers entering the Russian mar-
ket. Thus, a French apparel retailer Kiabi has leased 1,700 sq.m for
its first store in Moscow. In early April the Japanese retailer Uniq-
lo opened its first store in Russia; the company plans to develop its
chain with formats between 700 and 3,300 thousand sq.m in Rus-
sian cities with more than 1 million people. In the first half of 2010
some companies announced their intention to expand their chains
or to introduce new retail formats: OBI, Marks&Spencer, GAP, Dets-
kiy Mir, Evroset, Svyaznoy, MVideo, etc. Largest retail chains get
back to their regional expansion ambitions; the majority of top play-
ers of the market are currently searching for new space to rent.

Among the most important and remarkable events in the retail
real estate sphere were the opening of Vegas shopping and enter-
tainment center and the opening of Viva SEC — the first shopping
center with a professional concept in South Butovo.

[JrHamMuka o6LLEero NpeanoXeHns  HOBOrO CTPOUTEIbCTBA KAYECTBEHHbIX TOPrOBbIX MIOLAAEN, MITH. KB.M/

Dynamics of Total Supply and New Construction of Quality Retail Space, min sg.m
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M.Bugeo u aipyrue. KpynHsle TOproBule olie-
paTopbl BO30OHOBJIAIOT pernoHalIbHOE Pa3BU-
THe, B IIpoliecce ITOKMCKA TOPTOBBIX IJIOIIAZ0K
HaXOAUTCs GOJIBIIMHCTBO OCHOBHBIX UT'POKOB
PBIHKA.

OgHuMu u3 HauboJsiee SPKUX U 3HAYUMBIX
JJIs1 DbIHKa TOPrOBOM HeABHXUMOCTH COOBI-
TUH CTaJO OTKPBITHUE KpylHelmero B MockBe
cynepperunoHanbHoro TPLI Vegas, a Takxxe TPL]
«BuBa», KOTOPBIM CTajJ MEPBBHIM Mpodeccro-
HaJIbHBIM TOPTOBBIM IIEHTPOM B paiioHe IOx-
Hoe byToBo.

IIpeamoxeHve

COBOKYIIHBIN 0OBEM IIPEAIOKEHUS KAYECTBEH-
HBIX TOPTOBBIX ILIOIIAZIel Ha KOHeIl I moayro-
fua 2010 roga cocraBua 3,55 MJIH. KB.M apeH-
JOTIPUTOAHOM TLIOMAaAU, CyMMapHas obIas
IJIOIIAZIb TOPTOBLIX LIeHTPOB MOCKBHI COCTaB-
sifget 6,7 MJIH. KB.M. B mepBoM nosryroguu 651710
BBeZieHO nopsazaka 250 000 KB.M TOProBBIX IJIO-
mazeit. O61as miomaab OTKPHIBIIKUXCA B I 1Mo-
JIyTOZIUY TOPTOBHIX 1IeHTPOoB cocTaBuia 605 000 kB.M. OCHOBHOM
BKJI/J] B 00b€M HOBOTO BBOZIa BHeC KpymHemuii B Mockse TPL]
Vegas (o6mjas mromazab 398 000 kB.M, GLA — 130 000 xB.M),
cpenu APYyTUX 3HAYUTENbHBIX 06bEKTOB, OTKPHIBIIUXCS B I mO-
ayroguu — Me6GenbHbIN TIeHTp «ApMmaza» (GLA 42 000 kB.M),
TLI «TBo# Jlom» Ha 66 kM MKA/T (GLA 26 000 kB.M), TPL] «BuBa»
(GLA 24000kB.M), 1 ouepexap TI] «Peuynoil Boxk3an» (GLA
18 200 xB.M) u TII «A3oBckuii» (GLA 10 373 KB.M).

HecmoTpst Ha 6OJIBIIOE KOJTUYECTBO OTKPHIBIIUXCS B TEKYIIEM
TOZly TOPTOBBIX OOBEKTOB, CyMMapHbIli 00beM BBoza BImoiy-
roguu 2010 roza okasajcs Ha 25% MeHblle, 4eM 06beM HOBOI'O

ToproBo-pasBnekaTenbHbl KOMMIEKC «ATPUYM»/
Atrium Shopping and Entertainment Complex

Supply

As of the end of the first half of 2010 the total supply of high qual-
ity retail space amounted to 3.55 million sq.m of leasable area;
the total gross area of shopping centers in Moscow now equals
6.7 million sq.m. Some 250,000 sq.m of leasable retail space
have been commissioned in the first half of 2010, while the to-
tal gross area commissioned amounted to 605,000 sq.m. The larg-
est share of the total delivery was the Vegas shopping and enter-
tainment center (GBA — 398,000 sq.m, GLA — 130,000 sq.m),
among the other projects is Armada furniture store (GLA —

JvHamMuKa 3arniaHMPOBaHHOIO N GakTUYECKOro BBOAA KAYECTBEHHbIX TOPrOBbIX MOLLIAAEN, KB.M

Planned vs. Actual Delivery of Quality Retail Space, sq.m
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CTPOUTETHCTBA TOPrOBHIX ILIOIIazZel Bo Il monmyroauu 2009 roga
M COIIOCTAaBHM C aHAJIOTHYHBIM ITIOKa3aTe/IeM TOAUYHOM JaBHOCTH.

Jo xonna 2010 roza miaHupyeTcA IOCTPOUTH e€llle OKOJIO
400 000 kB.M KadyeCTBEHHBIX TOPI'OBBIX ILJIOLIa/el, cpeAu Ha-
nbosiee 3HAYNMBIX OOBEKTOB, OKUAEMBIX K OTKPBITHIO BO BTO-
POM TOJyroAuu ciefnyeT BeigenuTh TPLI larapuHckuii (obias
mwiomazb — 200 000 kB.M, apeHgonpurogHas — 70 000 kB.m)
u Mall of Russia (o6mmas miomaas — 179 423 KB.M, apeH/OTIpU-
rogHas — 114 213 kB.m).

TakuM 06pa3oM, IO IpeABapUTENbHBIM TIPOTHO3aM, O0B-
eM HOBOI'0 CTPOUTENIbCTBA KaueCTBEHHBIX TOPIOBBIX ILIOIIaZel
B 2010 roxy moxxeT coctaBuTh 650 000 kB.M, 4TO Ha 14% MeHb-
1re, yeM OBLJIO 3aABJIeHO B KoHIle 2009 roza.

ObecreyeHHOCTD KUTeJe MOCKBEI KaueCTBEHHBIMU TOPTOBHI-
MU IIJIOIIA/IAMU B IEPBOM ITOIYTOANY Bo3pocia Ha 8% 1o cpaBHe-
Hur ¢ 2009 rozomM, 1o COCTOAHUIO Ha KOHELl IIeproZia 3HaYeHUe
nokaszaresisa coctaBuio 337 kB.M/1000 ueloBeK, YTO CBUIETEIbC-
TBYET O TOM, YTO POCCUMCKasA CTONUIIA MO-TIPEKHEMY CUJIBHO OT-
CTaeT OT eBPOIENCKUX ropoioB, rae Ha 1000 yesroBeK MPUXOUT-
cs 10 600 KB.M IIOI[alel B KaueCTBEHHBIX TOPIOBBIX LIEHTPaX.

Jlonsg BaKaHTHBIX ILJIONIAZIEl B TOPTOBBIX I[EHTPAX B IIEPBOM
TIOJIyTOAMHU CHU3UJIACh B CPeJIHEM IIO PBIHKY A0 8—10%, npudyeM
B HauboJIee YCIeNTHEIX 06'beKTax 3HauYeHUe JaHHOTO MMOKa3aTe st
He mpeBbIIaeT 1%, a TOProBele LEHTPHI C MeHee yAauHBIM pac-
TIOJIOXKEHHUEM, a TaK)Ke IIOCTPOeHHbIe MeHee rofia Ha3az, pacro-
JlaraloT CBOGOZHBIMU IIIOMAAAMU B pa3Mepe oT 7 o 15% apeH-
JIOTIPUTO/THOM ILJIOLIA/IY.

Jlo KoHIIa roZia IPpOTHO3UPYeTCs JalbHelllee CHUXKeHHe YPOB-
Hs BaKaHTHBIX IJIONIaZIeH, OZHAKO, B CBA3HU C OXKHAAaeMbIM BBIXO-
ZIOM Ha PBIHOK KPYITHBIX 00bEKTOB, KOTOPbIE K MOMEHTY OTKPHI-
THA He 6yAyT 3amonHeHbl Ha 100%, cHIKeHUe OyeT IaBHbIM,
U K KOHITY iekabps 2010 roza 0y BAKaHTHBIX ILJIOLIAZIEH CHU-
3uTca 1o 5-8%. BosBpalieHne phIHKA K JOKPU3UCHOMY COCTOS-
HUIO oxkugaetca He paHee 2011 roza.

Mara3auH Ha CafnoBo-KyapuHckon ynuue/
High street outlet on Sadovaya-Kudrinskaya

42,000 sq.m), Tvoy Dom shopping center at the 66th km of MKAD
(GLA — 26,000 sq.m), Viva shopping and entertainment center
(GLA — 24 000 sq.m), the 1st phase of Rechnoy Vokzal shopping
center (GLA — 18 200 sq.m), Azovskiy shopping center (GLA —
10,373 sq.m).

Despite the amount of projects commissioned in 2010, the total
volume of delivery in the first half of 2010 was 25% less than the
total volume of new construction in the second half of 2009 and is
comparable to the figure for the respective period of 2009.

Some 400,000 sq.m more are planned for delivery before the
end of 2010; among the most significant properties that are to be
commissioned in the second half of 2010 are Gagarinskiy shop-
ping and entertainment center (GBA — 200,000 sq.m; GLA —
70,000 sq.m), and Mall of Russia (GBA — 179,423 sq.m, GLA —
114,213 sq.m).

OnHamuka o6Lero NPeaJIoKEHUS N YPOBHS BaKaHTHbLIX MIOLWAAEN B KQYECTBEHHbLIX TOProBbIX OGbeKTaX/

Dynamics of Total Supply and Vacancy Rates in Quality Retail Centers

O6Lee npeasioxeHne, MiH. k.M / Total Supply, min. sg.m
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CTpyKkTypa cnpoca B CErMeHTe CTpUT-putenn, %/
Street-retail demand structure, %

KocmeTunka, napdromepus/
Cosmetics, perfumery
13%

06yBb / Footwear
1%

BaHkn/
Banks
23%

Opexna/
Garments
7%

O6LennT (CPeHNI 1 HN3KWNIi LLIEHOBbIE CErMEHTbI)/
Public catering (middle and low-cost segments)
40%

AnTtekn,

Ontuka/

Drugstores,

Optics
7%

WcTouHuk / Source: Praedium Oncor International

Cripoc

Crpoc Ha IJIOIIaZy B Ka4YeCTBEHHBIX TOPTOBBIX IeHTpax IPO0JI-
’KaeT BoCCTaHaBAMBaThes, ¢ Hayasa 2010 roza 6110 3aK/II0YEHO
6OJIBIIOE KOJIMYECTBO CAENOK apeH/bl, 8 B CETMEHTE CTPUT-PU-
TEeWJI CIIpOC Ha MOMEIEHU, PACIOJIOXeHHbIE B IPOXOAHBIX 30-
Hax, MPEBBICU TIpeAokeHre. OCHOBHOM 06heM CIipoca B Cer-
MEeHTE CTPUT-PUTENT GOPMUPYIOT pECTOPaHBI U Kade, paboTaro-
IIMe B HU3KOM U CPeTHEM LIEHOBBIX cerMeHTax. J[osis obiienura
B 06IIeEM 06BEME CIIpoca Ha TOPTOBYIO HEABUKHUMOCTb COCTaB-
aset 40%.

3HaYMMBbIe JOJU PBIHKA 3aHUMAIOT Takxke O0aHku (23%), ma-
rasuHbl KocMeTHKU | napoiomepun (13%), mara3uHbl 00yBU
(11%) u ozmexanI (7%).

Jlugupyromre Mo3uIUK 110 06'beMaM CIIpoca B CETMEHTE TOp-
TOBBIX IIEHTPOB MIPOZIOIKAIOT YAEPKUBATh KPyIIHbIE PUTeIephl
MPOAYKTOB MUTAHUSA, OJEXKABI, 00YBH, a TAK)KE CETH Mara3nuHOB
BTD u feTckux TOBapoB.

CTaBKU apeH/bl U IIeHbI TPOAAKHU

[lepuoz yCTYTOK U AUCKOHTOB CO CTOPOHBI apeHZoAaTeNel Top-
TOBBIX 1LIEHTPOB IIOCTEIIEHHO YXOAUT B IIpolwioe. Ilocie gocTu-
sxkeHud B IV kBaprazne 2009 roza pelHKOM LIEHOBOI'O «/IHa» CTaB-
KU apeH/Ibl CTa6UIN3UPOBAJIUCH, a B I momyroauu 2010 roza npo-
JEMOHCTPUPOBAIU HEGOJIBIIION POCT.

CTaBKU apeH/bl Ha IOMellleHU:d, IpejjaraeMble B TOPTOBBIX
IIeHTpax, BIepBoM moayroauu 2010 roza BHIPOCTH MPUOIU3U-
TeJbHO Ha 5—10% U IT0 COCTOAHUIO Ha KOHEI] [TIepHUOo/ia COCTaBUIIU:
* $100- 300/KB.M B TOZ — ZIJisl AKOPHBIX apEH/IaTOPOB;

* $100 -120/KB.M B TOZ — /151 pa3BIe€KaTeJIbHOM 30HHI;
* $800-4500/KB.M B rog — /i1 apeHIaTOPOB TOPTOBO#1 ranepen

B cermeHTe CTPUT-PUTEN CTaBKU apeH/IbI CyIIeCTBEHHO Baphb-
UPYIOTCSA B 3aBUCUMOCTH OT PACIIONIOKEHU A 06beKTa. /[nana3on
cpefHUX CTaBOK coctaBua $1500-3000/KB.M B rof,.

MarasuHbl ¢ Hanbosiee yAaYHBIM PACIOJIOKEHUEM B MECTax
C BBICOKOM ITPOXOAVMOCTBIO ITPeIaraloTcsa Ha IIPOJAKYy I10 LieHe
10 $25 000-28 000/KB.M. [ |
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Thus, according to preliminary estimations, the total volume of
new construction of high quality retail space in 2010 may reach
650,000 sq.m, which is 14% less than it was announced in the
end of 2009.

For Muscovites, high quality retail space supply grew by 8%
compared to 2009, amounting to 337 sq.m/1000 population,
which means that the Russian capital is still lagging behind the
largest European cities where the ratio reaches up to 600 sq.m of
high quality retail space per 1000 population.

The vacancy rate in shopping centers dropped down to 8-10%
throughout the first half of 2010. For the most successful projects
this figure does not exceed 1%, while the less appealing shopping
centers have a vacancy rate of 7 to 15% of GLA.

It is expected that the vacancy rate will decrease further,
nevertheless this decrease is going to be gradual due to the de-
livery of new large retail projects that are not going to be fully
leased by the time of commercial opening. The vacancy rate is ex-
pected to drop down to 5-8% towards the end of 2010. It is esti-
mated that the market will not return to the pre-recession situa-
tion earlier than by 2011.

Demand

Demand for space in high quality shopping centers is gradually
restoring; there have been a considerable amount of lease deals
executed since the beginning of 2010, and in the street retail seg-
ment the demand has exceeded the existing supply. The largest
portion of demand is shaped by restaurants and cafes operating
in the lower-price segment. The share of restaurant operators
equals 40% of the total volume of demand.

There are also considerable portions of demand from banks
(23%), cosmetics and perfumes (13%) footwear (11%) and
apparel stores (7%).

The bigger portion of demand comes from the largest retailers
who specialize in groceries, apparel, footwear, consumer elec-
tronics and children’s goods.

Rental rates. Sale prices

The times of discounts and concessions from shopping cen-
ter landlords are almost over. After the rental rates had «hit the
bottom» in Q4 2009 they began to stabilize and demonstrated a
slight growth in the first half of 2010.

The rental rates for shopping centers grew approximately by

5-10% in the first half of 2010 and amounted to:

* $100-300/sq.m/year for anchor tenants;

* $100-120/sq.m/year for the entertainment area;
* $800-4500/sq.m/year for the gallery tenants;

In the street retail the rental rates range significantly depend-
ing on the location of the property. The average street retail rent-
al rates range between $1500-3000/sq.m/year.

The street retail properties with the most advantageous location
are offered for sale at $25,000-28,000/sq.m. [ |

www.praedium.ru
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Ynuua / Street ApeHpHas cTaBka, $/kB.m B roa / Rental rate,$/sq.m per year
Teepckas yn. / Tverskaya St. 3000 -4500
MeTtpoeka yn. / Petrovka St. 2500-4000
KysHeukuii MocT yn. / Kuznetsky Most St. 2000-3500
Apb6ar yn. / Arbat St. 2000-3000
MaTtHuukasa yn. / Pyatnitskaya St. 1800-2500
KyTy3oBckuii npocnekT / Kutuzovsky Avenue 1500 -2500
MpocnekT Mupa / Mira Avenue 1500-2500
Mapoceiika yn. / Maroseika St. 1500 -2500
Bonbwas Amutposka yn. / Bolshaya Dmitrovka St. 1500 -3500
1-a TBepckas-Amckas yn. / 1st Tverskaya-Yamskaya St. 1200-2000
MscHuukas yn. / Myasnitskaya St. 1100-2000
NenunHrpaackuit npocnekT / Leningradsky Avenue 1000-2100
JNenunHckunii npocnekT / Leninsky Avenue 800 - 1500

WcTounuk / Source: Praedium Oncor International

Haun6onee kpynHbie 06bEKTHI, BBEAEHHbIE B akcnnyaTauuio B 1 nonyrogumn 2010 roga/

the 1st Half 2010

The Major Properties Commissioned in

O6Gwaga nnowaab, KB.M/ ToproBas naowagb, KB.M/
*E OGEeK1/RropSIty QADEC/ACCIeSS Total area, sq.m Retail area, sq.m
Berac (Kawwupckuin monn)/ Mepeceyenne Kawwmpckoro wocce n MKAL/
L Vegas (Kashirsky Mall) Kashirskoe Highway and MKAD crossing LY Ly
Meb6enbHbIn LeHTp «Apmaga»/ BapuaBckoe wocce, 140/
z Armada Furniture center Varshavskoe Highway, 140 Boek B0
3 Teow [lom, 2 ouepenb / Tvoy Dom, phase 2 MKAZ, 66-1 km / MKAD, 66th km 57000 26 000
4 TPL, Buea / Viva SEC Monsaxbl yn., 8 / Polyany St., 8 32000 24000
5 | TUPeunoitsoksan, 101epens/ MecTuBanbHas yn., 26 / Festivalnaya St., 2B | 26 000 18200
Rechnoy Vokzal SC, phase 1 v v
o Asosckasiyn., 28 c.B/
6 AsoBckuii TLL/ Azovsky SC Azovskaya St., 28, bldg. B 21715 10373

WcTounuk / Source: Praedium Oncor International

Haun6onee kpyrnHble 06bEKTHI, 3aMlaHNPOBaHHbIE K BBOAY BO BTopom nonyroauun 2010 rog/
The Major Properties to be Commissioned in the 2d Half of 2010

OO6was nnowaab, kB.M/ | Toproeas niowagb, KB.M/
= O6rexT / Property Cyapper L Total area, sq.m Retail area, sq.m
1 larapuHckuin /Gagarinsky BaswunoBayn., 3 /Vavilova St., 3 200 000 70 000
2 Mall of Russia MMZAL, ueHTtpansHoe sapo / MIBC Central Core 179423 114 213

. r. PeytoB, MKA/L, 2-1 KM, BHELUHSS CTOPOHA/
8 «PNO» 1. PeytoB / RIO in Reutov Reutov, MKAD 2nd km, external side 175000 70000
4 Mapkoc Monn / Markos Mall Antydbeckoe wocce, 70 / Altufievskoe Highway, 70 | 41 800 36 200
LiBeTHoI 6ynbBap/ AR
5 Tsvetnoy Boulevard LiBeTHoM 6-p., 15 c.1 / Tsvetnoy Blvd., 15, bldg. 1 36 765 18 000
KypkunHckoe w., 1, mkp. 17/
2 T2 Hetis Kurkinskoe Highway, 1, mkr. 17 Lz ae e
CeBepHoe YepTaHoBo TPL] (B co-
ctaBe XK ABeHto 77) / Severnoe Mkp. CeB. YepTtaHoBo, 1A/
7 Chertanovo (as a part of Avenue 77 | Severnoe Chertanovo, 1A B Auene
residential complex)
8 Kniouesoii / Kluchevoy Bopucosckue npyael yn., 26/ Borisovskie Prudy St., 26 | 26 000 13700
9 Bopo6besbl ropsl / Vorobievy Gory | MocdunsmoBckas yn., 70 / Mosfilmovskaya St., 70 25000 18 000
10 PapnyxHbin /Raduzhny EHucelickas yn., 23-25/ Eniseiskaya St., 23-25 7000 3700

www.praedium.ru

WcTounuk / Source: Praedium Oncor International
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OB30P 'OCTVTHMYHOT'O PBIHKA | HOTEL MARKET OVERVIEW

O61mas cuTyaIus

OCTUHUYHBIA CErMeHT JO0JIroe BpeMs He ABJAJICA JIS

ZleBeJIONIepOB  NIPUOPUTETHBIM HalpaBjieHHUEeM B CHU-

JIy AJIUTEIBHBIX CPOKOB OKYIIaeéMOCTU TaKUX IPOEKTOB

Y HEBBICOKOT'O, OTHOCUTEJIBHO JPYTUX CEKTOPOB HE/JBU-
>KMMOCTH, YPOBHSA JOXOAHOCTH, a TaK)Ke CI0KHOCTU FOCTUHUY-
HBIX NPOEKTOB C TOYKU 3PEHUS KOHCTPYKTHUBHBIX OCOGEHHOC-
Tell. IToka Ha pbIHKe aKTUBHBI JIUIIb 4 POCCUNCKUX KOMIIAHUU,
OZIHAKO, IIOTEHIINaJ POCCUHCKOIO F'OCTUHUYHOTO PHIHKA BENUK,
U B IIOC/Ie[HEe BpeMs OTMeuaeTcsl POCT HHTepeca K JaHHOMY
CErMEeHTY CO CTOPOHHI ZieBesonepos. Tak, I'K «lOMAKO», pa3su-
BalolIas CeTh TOCTUHMUI] 1o OpeHgoM «KaTtepuHa», mprobpesa
MOCKOBCKYIO0 rocTHHUIy Ha KupoBorpazckoit ynule, rje B ail-
peJie OTKphLIcs oTesb «<KaTepuHa-ITapk» BMeCTUMOCThI0 260 Ho-
MepoB. B niianax koMnaHuu — BEICTPOUTS ceTh 13 20-30 roctu-
HMUI] B TeYeHUe 5 JIeT.

O NOBBIIIEHUHN /IeJIOBOM aKTUBHOCTH B CET'MEHTE T'OCTHUHUY-
HOU HEeJBMIKUMOCTU (IpUYeM He TOJbKO B MOCKBe, HO U B pe-
T'MOHAX) 'OBOPAT TaK)Ke MHOT'OYUC/IEHHbIe 3asABJeHUsA O HOBBIX
NIpoeKTax U IUIaHaX pasBUTHA, IIPO3By4YaBIINe B IIE€PBBIX JBYX
kBapranax 2010 roga.

Tak, OO0 «CodT-IIpoeKT» BHICTYNHJ C HAMEPEHUEM DPEKOH-
crpyupoBath «Mpuc Konrpecc Ortenb» B 3anasHoM JleryHHUHO
(201 HOMEp, 1991 rog moctpoiiku). IIpoekTupoBaHUE TOCTU-
HUYHO-/IeJIOBOTO KOMILIEKCA Ha MeCTe OTesd IIaHWpyeTcsd 3a-
BepmiuTh B 2010 rogy. Komnanusa «TaHTbeMa» IJIAHUPYET IIO-
CTPOUTH aNapTaMeHTHO-TOCTUHUYHBIM KOMILTEKC ILIONAZbIo
186 000 kB.M Ha HoBoM Ap6GaTe k 2012 rozxy.

Kommanusi «KueBckas IUIOmMaAb» COOMpaeTcss MOCTPOUTH
orenp Four Seasons HaIepecedeHHM YKPaWHCKOro OysibBapa
u Bosbuioit JJoporoMUIOBCKOM YIULIBL. BiaZiesblibl KOMIAHUH,
3apax WnueB ul'ox HucaHOB, miaHUupyloT cos3zaTb B MockBe
CeThb MATHU3BE3L0YHBIX oTesIel. «CrneKTpCTpoii» IJIaHUPyeT BO3-
BECTH TOCTUHHUYHBIN KOMIUIEKC Ha 153 HOMepa oO6uieii rmoiia-
Ablo 27,3 ThIC. KB.M Ha Poroxxckom Baiy. /leBemonepckas KOM-
naHusa «HeBc» HaMepeHa OCTPOUTh rOCTUHMLY Ha 350 KOMHAT

O6LwmMiA HoMepHoO doHA, roCTUHUL, MOCKBbI MO KaTeropusim/
Overall Number of Hotel Rooms in Moscow by Categories

WcTounuk / Source: Praedium Oncor International
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Summary

he hotel segment has not been a priority for developers

for a long time due to a longer payback period of such

projects, lower return on investment compared to oth-

er segments of commercial real estate and due to cer-
tain peculiarities of construction. Only 4 Russian companies have
been active in the market so far, however the Russian hotel mar-
ket is believed to have a great potential and there has recently
been a growth of interest from the investors’ side. Thus, Yuma-
ko Group that is developing a hotel chain under Katerina brand
acquired a hotel on Kirovogradskaya street in Moscow where
it opened a hotel called Katerina-Park with a total capacity of
260 rooms. The company plans to build a chain of 20-30 hotels
in the next 5 years.

There have been a number of announcements of new projects
and expansion plans throughout the first two quarters of 2010
that also indicate a growing activity in the hotels market which is
not limited to Moscow.

Soft-Proekt OJSC announced an intention to refurbish Iris
Congress Hotel in Western Degunino (201 rooms, built in 1991).
The developer is planning to complete the project stage for the
hotel\ business center by the end of 2010. Tantyema develop-
ment company intends to build an apartment\hotel complex of
186,000 sq.m on Novy Arbat by 2012.

Kiyevskaya Ploshchad company is planning to build a Four Sea-
sons hotel on the intersection of Ukainskiy boulevard and Bol-
shaya Dorogomilovskaya street. The company’s owners, Zarakh
Iliyev and God Nisanov, are planning to build a chain of 5 star
hotels in Moscow. Spektrstroy is planning to build a hotel com-
plex of 153 rooms with a total area of 27,300 sq.m on Rogozhskiy
Val. Nevs development company is going to develop a hotel with
350 rooms at 41, Kashirskoe highway. Farma company has a proj-
ect of a 316 rooms hotel on Sushchevskiy Val on the site previous-
ly occupied by Sever hotel.

International Finance Corporation intends to finance con-
struction of 5 hotels in Russia of which the first one — Ibis — is
planned for delivery in Samara by 2011. More hotels of the chain
will be opened in Kaliningrad, Yaroslavl and Krasnoyarsk.

Several international chains have announced their expansion
plans for the regions of Russia — among them are Sheraton, Four
Seasons, Accor, Marriott and Hilton Worldwide

Supply

Throughout the first two quarters of 2010 the Moscow market of
hotels saw a growth in the premium segment: five hotels of 5 and
4 stars were opened. The accumulative room capacity of Moscow
hotels has thus increased by 1,566 rooms which is 69.5% more
than the respective figure for 2009. Therefore, as of the end of
the first half of 2010, the total supply in the hospitality related
real estate market amounted to 39,600 rooms (a growth of 4.2%
compared to the end of 2009). Five more hotels of 3, 4 and 5 stars
with a total capacity of 800 rooms are planned to be delivered be-
fore the end of the year.

Among the most remarkable events in the Moscow market of
hospitality related real estate was opening of several large hotels.

www.praedium.ru
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Ha KammpckoMm mocce, Bi. 41. B mnanax kommnaHuu «Papma»
IIOCTPOUTb F'OCTUHUYHBIN KoMILlekc (316 HoMepoB) Ha Cylues-
ckoM Basy B MockBe Ha MecTe CHeCeHHOI 'OCTUHUIIEL «CeBep».

MexayHapozaHast ¢uHaHcoBass kopropanus (IFC) HamepeHa
IpodUHAHCHPOBATh CTPOUTENBCTBO IIATH OTesel B Poccuy, ep-
BBIH 13 KOTOPBIX — Ibis — fgomkeH oTkpeITheA B 2011 rogy B Ca-
Mape. Tak)xe oTesu IpeAIoaaraeTcsa IoCTpouTs B KainHuHrpa-
Ze, flpociasie u KpacHoapcke.

Cpasy HeCKOJIBKO MeXAYHapOAHBIX TOCTUHUYHBIX CeTel 3a-
SBUJIM O CBOMX IJIaHAaX B OrpkaiiineM OyAyIneM OTKPHITH CBOU
oTeNu B pasHBIX ropozax Poccum, cpepu Hux: Sheraton, Four
Seasons, Accor, Marriott u Hilton Worldwide.

IIpeamoxeHve

MOCKOBCKUI PBIHOK I'OCTMHUYHON HEJBM)XMMOCTH 3a IIepBbIe

[iBa KBapTaJia TEKYLIETo ro/ia MOMOTHUJICA PSAZOM HOBBIX O0BEK-

TOB B IIPeMUAJIbHOM CeTMeHTe. B cTosuie GBIIO OTKPHITO MATH

HOBBIX TOCTHUHHUI] KaTeropuil 4 u 5 3Be3z. HomepHoit dong Moc-

KBBI TIOTTOJTHUJICS Ha 1566 HOBBIX HOMEPOB, UTO Ha 69,5% 60JIb-

1IIe aHaJOTUYHOrOo MoKa3aTesa 3a Becb 2009 roa. Tak, o cocTo-

AHMIO Ha KoHel] nepsoro noayrogua 2010 rozga mpeanoxeHue

Ha CTOJMYHOM PhIHKE CPe/ICTB Pa3MellleHU A COCTaBIAeT IopAAKa

39 600 HOoMepoB (mpupocT c KoHa 2009 roga — 4,2%). Jlo KoH-

11a ro/la MJIaHUPYETCS BBOJ ellle 5 06beKTOB KaTeropuii 3, 4 u 5

3Be3/] C COBOKYITHBIM HOMepHBIM poHzZoM 6osee 800 KOMHAT.

Cpeznu Haumbosiee 3HAYMMBIX COOBITHI PBIHKA T'OCTMHHYHOMN
He/ZIBIDKMMOCTHU MOCKBBI B IEpBOM IIOJIyTOZAUY MOXHO OTMETHUTD
OTKPBITHE HECKOJIbKUX KPYITHBIX OTeJIeH.

B utoHe Ha HOBUHCKOM Oy/bBape COCTOSIOCH TOPKECTBEHHOE
OTKpBITHE 5-3Be3ziouHoro oresns Lotte Hotel Moscow, craBiuero
TIepBLIM OTeJIeM OJHOMMEHHOH ceTH 3a pezenamu I0xHo# Ko-
pen. B otese pacnonoxeHo 304 HoMepa, B TOM YHCJIe YeThIpe HO-
Mepa Ui JII0Jel ¢ OrpaHUYeHHBIMU BO3MOXXHOCTAMU. Kpome To-
o, B HacTosllee BpeMs I0XKHOKOpelickas KOMIIaHUA paccMaTpU-
BaeT BO3MOXKHOCTB CTPOUTEIHCTBA HEOOJIBIIOTo OoTes B MOCKBe
Bo3Jie Xpama Xpucra Cnacuresns.

B cocraBe MHOrodyHKIMOHaNIbHOTO «MoHapx-lleHTpa» OT-
KpBLICS HOBBIM oTenb Renaissance Moscow Monarch Centre
KaTeropuu 4 3Be3zbl, HOMEPHOH (GOHJ KOTOPOT'O COCTaBIAET
366 KOMHaT pa3JIUYHBIX KaTeropuii, B ToM uucie 40 HoOMepoB
KaTeropyH «JIIOKC» JJIA AJIUTENTbHOr0 IPOXXUBaHUA. ['ocTHHHUIA
CTaJia BTOPBIM OTesieM 3Toro 6peHzia B MockBe.

T'ocTHUIA «YKpanHa» 110 3aBepllleHuH 3-X JIeTHel pecTaBpa-
MU Havaia QyHKIIMOHMpPOBaTh 1oz O6penzoMm Radisson Royal
Hotel Moscow. B pesynbraTte pectaBpauuu u3 900 HOMepOB Ka-
Teropuu 3 3Be3BI Moay4mnock 505 dermeHebeTbHBIX HOMEPOB
KaTeropuu 5 3Be3z u 38 amapTamMeHTOB. OGHOBIEHHBIN OTETH
cHab)xeH GoraToil MHQPPACTPYKTypOid, KpOMe TOTO, Y MpHUyasia
TOCTUHHUIBI 6a3upyeTcs GIOTUIUA IXT-PECTOPAHOB.

Cpean 06BEKTOB, OTKPHITHE KOTOPHIX HaMedeHO Ha BTOpOe
noayrozaue 2010 roga, MOXKHO OTMETUTD CIEAYIOIINE:

* HOBBIH 20-3Ta)kHBIM Kopiyc roctuHuiel Crown Plaza World
Trade Center Moscow, TOCTHHWIIA, TAKUM 0Opa3oM, IMOTOJ-
HuTCA 149 HOMepaMu;

° OoTeJb KJjacca «JIIOKCc» Ha 205 HoMmepoB Intercontinental
Moscow Tverskaya B cocTaBe MHOT'OQYHKI[HOHAJIBHOTO KOMII-
Jlekca Summit o61mest momazbio 64 000 KB.M;

* roctununa Courtyard by Marriott kaTeropuu 4 3Be3zbl, IIOCT-
poeHHas B paMmKax npoekTa Vivaldi Plaza.

www.praedium.ru

Lotte Hotel Moscow

In June 2010 there was a grand opening of a 5-star Lotte
Hotel Moscow on Novinskiy boulevard which became the first
hotel project of the renowned developer located outside South
Korea. The hotel has 304 rooms including 4 rooms for phys-
ically challenged guests. Besides, Lotte Group is considering
development of a smaller hotel near the Cathedral of Christ
the Savior.

A new 4-star Renaissance Moscow Monarch Center has been
opened as a part of Monarch multifunctional complex. The over-
all capacity of the hotel is 366 rooms including 40 suite rooms for
long-term residents. This is a second hotel under the Renaissance
brand in Moscow.

Ukraina hotel was opened after a 3 years’ refurbishment under
the brand of Radisson Royal Hotel Moscow. As a result of this ren-
ovation, 900 3-star rooms have been transformed into 505 rooms
of 5 stars and 38 apartments. The new hotel has a comprehensive
infrastructure and the hotel pier hosts several yacht restaurants.

Among the properties that are going to be commissioned in
2010 there are some worth mentioning:

* A new 20-storeyed phase of Crown Plaza World Trade Center

Moscow (adding 149 rooms to the current capacity of the com-

plex);
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OB30P FOCTUHUYHOI O PbIHKA | H

JuvHamuka nocelaemMoct Poccumn MHOCTPaHHbIMU FpaxaaHamMuy B TYPUCTUHECKMX U CITY>XEOHbIX LeNX, MIH. Yen./
Dynamics of Visiting Russia by Foreign Citizens for Tourizm and Business Trips, min People

Typ3um / Tourism

B kaTeropuu 3 3Be3/bl IJIAHUPYETCA OTKPHITh TOJIBKO OLHY
roctuHUny — «A3umyT OTenb MockBa» Ha TEPPUTOPHUU [E€JI0-
BOro KBapTajna «/[aHWIOBCKass MaHydakTypa». Takum obpa-
30M, AeGUIUT MpeAIOXKEeHU B CPeZIHEIIEHOBOM CErMEHTe CO-
XpaHUTCA.

Cripoc

Ha cMeHy cmaZy TypUCTUYECKOW AKTHUBHOCTH HMHOCTPAaHHBIX
rpaxkzas B Poccuu, KoTophii 6611 oTMedeH B 2009 rozy, B Hava-
sie 2010 rozia mpuIIIa cTabUIU3anusA TYPUCTUYECKUX TIOTOKOB,
BBIPA3UBIIAACS B /JaJbHEUIIEM B YMEPEHHOM POCTE 3alloJIHse-
MOCTH CTOJUYHBIX I'OCTUHUIL. [ToceAHss IO COCTOSTHUIO Ha KO-
Hel] IlepBoro mosyrogus cocrasiseT 50-60% B 3aBUCHMOCTH
OT KaTeropuu. JTOT IT0Ka3aTeJlb MO-PeXHeMY 3HAUUTeNbHO OT-
CTaeT OT JOKPU3HUCHOTO YPOBHA.

B cTpyKType cmpoca mo-TpeKHeMY peBaTupyoT GU3HEC-TY-
PHUCTHI, Ha YbIO ZI0JI0 TIPUXOAUTCA 82,3% OT 06IIero KOJIUIecT-
Ba MHOCTPAHHBIX rocTei. OTenu NpeMuaabHOrO CErMeHTa, OpPU-
€HTHUPOBAHHEIE, TPEXK /e BCETro, Ha 3TY KAaTETOPUIO IOCETUTENEH,
B II€JIAX TIOBBIIIEHUA CBOEH MPUBJIEKATEIbHOCTH I'OTOBBI CETO/-
HsI BECTH THOKYIO IIEHOBYIO MOJTUTUKY U llepecMaTpUBaTh mepe-
4YeHb YCJIYT, BKIIOYEHHBIX B CTOMMOCTh HOMepa.

JleToM, Korza ZAenoBasg aKTUBHOCTb He TaK BBICOKA, CYILECT-
BEHHOT'O IOBBIIIEHUA CIIPOCA B OTENSAX KaTeropuil 4 u 5 3Be3z
He okuzgaercsa. OgHako Garske K KOHITY roZila MOXXHO OXKUJAaTh
€ro yMepeHHOI'0 POCTa.

CTOMMOCTh IMPpOXXMBaHUA

C xoHI1ra 2009 rozia cyiecTBEHHbBIX KOJIeOaHUM CpeIHEH CTOMMOC-
TU TIPO’KUBAHUS B MOCKOBCKUX OTeJIAX 3apUKCUPOBAHO He OBLIIO.

[To cOCTOSTHHUIO Ha KOHEI] IIEPBOTO MOJIYTOAMA TEKYIIEro roja,
CTOUMOCTH IIPOXKMBAHUA B CTAaHZAPTHOM HOMepe B TOCTHHUIlE

28

I Chyxe6Hble noesaku / Business trips

=
—
o
B
B

20
7 o 2009
Q1

2010

WcTouHk: DenepanbHOe areHTCTBO Mo Typruamy,/
Source: Federal Agency of Tourism

* A 205 rooms hotel Intercontinental Moscow Tverskaya with a to-
tal area of 64,000 sq.m within Summit multifunctional center;
* A 4-star Courtyard by Mariott within Vivaldi Plaza;

There is only one hotel planned in the 3-star category — Azi-
mut Hotel Moscow on the territory of Danilovskaya Manufactura
business district. Therefore the deficiency in the mid-price seg-
ment is going to remain in the nearest future.

Demand

Following a drop in the number of foreign tourists visiting Russia
noted in 2009 the tourist flow stabilized in the beginning of 2010
provoking a stable growth of occupancy in the hotels of Moscow.
As of the end of the first half of 2010 the occupancy ranged be-
tween 50-60% depending on the category. This figure is still sig-
nificantly lower than before the recession.

The demand is still shaped by tourists coming on business trips
that account for 82.3% of the total number of foreign visitors. The
premium segment hotels oriented for business travelers are ready
to be flexible in terms of pricing or include additional services in
the room charge in order to attract more guests.

During the summer when business activity is at its low, it is un-
likely that the demand will grow for the hotels of 4 and 5 stars.
However we expect a growth of demand towards the end of the
year.

Room charges

There has been no significant deviation in the room charges in
Moscow hotels since the end of 2009.

As of the end of the first half of 2010, the standard room charge
in a middle-segment hotel equaled $100-160. A standard room in
a 4-star hotel would now cost between $250-400, and a suite in
the same hotel — between $450-600. A room in a 5-star hotel is

www.praedium.ru
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JnHamunka ctTonmocTun NPOXnBaHMA B CTaHOAPTHOM HOMeEpPE B rOCTUHNLLAX T. Mocksbl /

Averge Room Costs in Moscow Hotels
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CpeZHero 1[eHOBOTo cermeHTa coctaniseT $100-160. CToumMocTh
CTaHZApTHOrO HOMepa B 4-3Be3/I0YHOU T'OCTHMHUIIE HAXOAUTCH
B Anamna3one $250-400, a HoMepa Kyiacca «IroKe» — $450-600.
[TpoxxvBaHUE B OTeJIe KaTeropuu 5 3Be3z 060iAeTcs B cpefHEM
B $550-600 — 151 cTaHZapTHOTO HOMepa, 1 $1500-2500 — asist
HOMeEepa «JIIOKC».
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WcTounumk / Source: Praedium Oncor International

priced in average between $550-600 for a standard room and be-
tween $1500-2500 for a suite.

At the same time, there is often a discrepancy between the
price of a room and the quality of services provided. This is par-
ticularly true for 3- and 4-star hotels (only 25% of the hotels meet
the international standards).

Haunbonee kpynHble 06bEKTHI, BBEAEHHbIE B akcnayaTaumio B 1 nonyroaum 2010 roga/

The Major Properties Commissioned in the 1st Half of 2010

" Karteropus/ HomepHoi ¢ponp/
Ne HasBaHue / Name Appec /Location Category O Toer o SOt
Radisson Royal Moscow (rocT. «YkpauHa»)/ A e
L Radisson Royal Moscow (ex Ukraina hotel) SR, B WA e, T 5 S0
2 Lotte Hotel Moscow HoBuHckuii 6ynbeap 8-10/ Novinsky Blvd., 8-10 5 304
. JNeHuHrpaacknii np-T1, 31, cTp. 2,3/
3 Renaissance Moscow Monarch Centre Leningradsky Ave., 31, bldg. 2.3 4 366
4 KaTtepuHa Mapk / Katerina Park Kunposorpapackas yn./ Kirovogradskaya St 4 260
5 Garden Ring Mwupa np-1, 14, cTp. 2 / Mira Ave, 14, bidg. 2 4 86

Hanbonee kpynHble 00bEKTLI, NnaHupyemblie k BBogy B 2010 roay/

The Major Properties to be Commissioned in 2010

WcTounuk/ Source: Praedium Oncor International

Ne Ha3BaHue / Name Appec /Location g:::;gf:ﬂ / ::miz:z?:)g:ﬂ;/
1 Intercontinental Moscow Tverskaya TBepckas yn., 22 / Tverskaya St., 22 5] 205
2 g:gx: E::i: EI\;"VMI_B :g:,b&:(lgﬁgc/ KpacHonpecHeHckas Hab/ Krasnopresnenskaya Emb. 5) 149
3 Courtyard by Marriott KoxeBHnyeckas yn. 8/4/ Kozhevnicheskaya St., 8/4 4 170
4 SK Royal JAmuTtpoBckoe wocce / Dmitrovskoe Highway 4 170
5 A3umyT OTenb Mocksa / Azimut Hotel Moscow BapuaBckoe wocce / Varshavskoe Highway 8} 144

www.praedium.ru

WcTounuk/ Source: Praedium Oncor International
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Renaissance Moscow Monarch Centre Renaissance Moscow Monarch Centre

I[Ipy 3TOM BO MHOT'MIX TOCTHHHIIAX ITO-IIPEXKHEMY COXPaHAETCA There are currently no preconditions for rapid growth of room
60JIBIII0E HECOOTBETCTBHE MEX/Y IIEHOM TPOXKMUBAaHUA U KadecT-  charges in Moscow hotels in the second half of 2010. However,
BOM IIpEZIOCTaBAsIEMBIX YCayT. [Ipekze Bcero, aTo KacaeTcsi roc-  given the increasing demand and the limited room capacity there
THHUIL KaTeropuii 3 v 4 3Be3/bI (TOJMBKO Mopsizika 25% u3 Hux co-  is a chance of gradual growth of average rates. [ ]
OTBETCTBYIOT ME)X/YHAPOAHBIM CTaHAAPTaM).

[IpeTIOCBUIOK K PE3KOMY IIOBBINIEHHIO CTOWMOCTU IPOXKHU-

BaHUs B MOCKOBCKUX OTEJISIX BO BTOPOM IOJIYTOAUU HET, OfHa-
KO Ha (pOHe MOCTEIEHHO PACTYIIEro CIpoca U OrPaHUYEHHOCTH
KayeCTBEHHOI'0 HOMePHOro (GOH/a MOXKHO FOBOPUTH O TOM, 4TO
CTOMMOCTh INPOXXUBAHUA OyAET pacTd, IyCTb U HEBBHICOKMMU
TeMIIaMHU. |

30 www.praedium.ru
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