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Moscow City Profile

High Yieilds and Growing Transparancy Continue to
Attract Foreign Investors

Moscow Office Take-up Broke Another Growth Record
Moscow Retail Market is Expanding Dramatically
There is Still Shortage of Quality Warehouse Space in Moscow

Continuing ARR Growth is Driven by Lack of Quality Supply
and Strong Business Demand

Bbicokast TOXOIHOCTD U yBEJIUUEHKE TIPO3PAYHOCTH PhIHKA
MPUBJIEKAIOTUHOCTPAHHbBIN KaruTal

Crpoc Ha oUCHbIE TTOMEIeHUs] YCTAaHOBUI

ouepeHol peKopa pocTa

O0BbEM MOCKOBCKOT'O PbIHKA PO3ZHUYHOI TOPTOBJIU

pacTeT BBICOKUMU TeMIIaMU

KauecTBeHHBIX CKJIaICKMX TUIolaneii B MockBe
TIO-TIPEXKHEMY HE XBaTacT

Bym nenoBoro cripoca Ha ¢hoHe HEXBATKM KaueCTBEHHOTO
npennoxenuss — ARR mpomommkaer pactu
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Economy / Investment

DKoHomuka / MHBecTULIMU

High Yieilds and Growing Transparancy Continue to Attract Foreign Investors

Bricokast JOXOTHOCTb U YBCINYCHUEC ITPO3PAYHOCTU PbIHKA ITPUBJICKAIOT HHOCTpaHHbIﬁ Karnurall

Significant sums of institutional capital, largely from Western European and global sources, continue to enter the Moscow real estate market, contributing to yield
compression. Nevertheless, the yields remain significantly above levels in other European countries, offering lucrative opportunities.

3HauuTeNbHbIE 00bEMBI MHCTUTYLIMOHAJIbHOI'O KaluTaaa u3 3ananHoit EBpOHbI 1 T7100a1bHBIX MICTOYHUKOB BBIXOJST Ha PBIHOK HEABMXKHUMOCTU MockBbI U BIMSIIOT Ha
CHIXEHME CTaBOK Kanutanu3auuu. OIHAKO TOXOTHOCTU OCTaIOTCS BBICOKMMU, 3HAYMUTEJIbHO MPEBbILIasAd YPOBEHDb APYTUX eBDOHCﬁCKMX CTpaH, TEM CaMbIM, OTKPbIBaA

YHUKaJIbHBIC BO3MOKHOCTHU.

Macro Economic Growth

Russia has enjoyed eight years of robust economic growth.
Since 2000, Russian GDP grew on average by 6.8% per
annum. This has been driven primarily by expanding net
exports and booming consumption. In 2007, economic
growth accelerated to 8.1%.

Abundant natural resources give Russia a strong
competitive advantage and provide an opportunity to
diversify its economic base over the medium term. In fact,
most of the recent growth has come from non-resource
sectors, with construction in the lead, followed closely by
wholesale and retail trade and financial services.

On the negative side, inflation has reversed its downward
trend in 2007 increasing to 11.9% from 9.0% a year earlier.

Investment Market

Recent exceptional investment performance has
reignited economic growth. Foreign direct investment
into Russia is increasing at a rapid pace, reaching an
estimated USD47.1 billion in 2007 vs. USD29.9 billion a
year ago. This has provided significant support to
domestic investment, keeping the overall growth at
double-digit levels.

Moscow has received a significant share of the total FDI
volume, with the investment primarily focused on
retailing, followed by real estate, transport and
communications, as well as finance and banking sectors.

Real Estate Investment

Moscow is attracting significant international
investor interest due to its wealth of
opportunities, improving business
environment and market transparency,
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expect slight correction in the mid-term
perspective.

Regional Real Estate Investment

In 2007, the share of regional investment
continued to grow. Since 2004, more than USD2
bn has been invested into regional commercial
real estate. The regional property market has been
characterized by a limited stock of modern, high
quality properties, restraining the development of
the investment market.

Increasing numbers of quality properties have
begun to appear in the Millionniki cities. Last year
sizeable sales and acquisitions have been
completed in St. Petersburg, Sochi, Volgograd,

Regional Real Estate Investment Volume Breakdown (%)
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Maxpo3KOHOMUYECKUIA pOCT

BypHblit sxoHOMKueckuit poct B Poccun npopokaercst Ha
npoTsikeHuu 8 Jiet. 3a 310 Bpemsi poccuiickuii BBIT
yBEJIMYMBAJICS B CpeiHeM Ha 6,8% B rozi. Dtomy
€I10coOCTBOBAJ POCT IKCIIOPTA U IOTPeOUTENbCKUIE OyM. B
2007 romy 3KOHOMUYECKUI pocT gocTur 8,1%.

Boratbie npuponnbie pecypesl a0t Poccun 3HaunTesibHOE
KOHKYPEHTHOE IIPEMMYILIECTBO U IPEIOCTABIAIOT
BO3MOXHOCTb JUBEPCUDULIMPOBATH SKOHOMUKY B
cpeHecpoUyHoii repcriekTrBe. OCHOBHOM BKJIAJ B OOIIUIA
POCT IIPUXOUTCSI HA HEPECYPCHBIE CEKTOPa, I/e JIMANPYIOT
CTPOUTEJILCTBO, ONTOBAsI U PO3HUYHASI TOPTOBJIS,
¢urHaHCOBbIE yCIIYTH.

Wnbnsuus BozooHoBWIA cBoit pocT B 2007 romy, TOCTUTHYB
11,9% 1o cpaBHeHuto ¢ 9,0% B MPOLLIOM roiy.

PBIHOK MHBECTULINI

BbicoKkasi MHBECTUILIMOHHASI AKTUBHOCTD CTUMYJTUPYET
9KOHOMUYECKUI POCT. 3HAUNTEILHO YBETUIUIICS O0beM
TIPSIMBIX MHOCTPaHHBIX MHBeCTULINI B Poccuio, mocTUTHYB
USD47,1 mupa. B 2007 romy, no cpaBHenuto ¢ USD29,9
MJIPI. TOJIOM paHee. DTO MOCTyXKUIO0 3HATUMbIM
IIOTIOJTHEHWEM BHYTPEHHUM MHBECTULIMSIM, COXPAaHUB
o061mii poct Beitre 10%.

3HauutenbHas pons [TMU npuxoautcst Ha MockBy, rae
OCHOBHOI 00beM HampasieH B cepy po3HUIHON
TOPTOBJIM, 32 KOTOPO#A CJICAYIOT HEABMKMMOCTD, TPAHCITOPT,
KOMMYHMKAIUU, GUHAHCOBBIN N GAHKOBCKUIA CEKTOPA.

WHBecTULIMM B HEABUXKUMOCTD

MockBa NpHBJIeKaeT 3HAYMTEIBHOE KOJIUUECTBO
MEXIYHAPOJIHBIX MHBECTOPOB CBOMMU YHUKAJTBHBIMU
BO3MOXHOCTSIMU, YiIydyllarouieiicst OuzHec cpeaoit u
MPO3PAYHOCTbIO PbIHKA, CTAOMIbHBIMU 9KOHOMUYECKUMU
ImoxKasaTeJiaMu, IMO3UTUBHBIM ITIPOrHO30M B KpaTxocpquoﬁ
NEePCIIEKTUBE U JIOJITOCPOYHBIM MTOTEHIIMATIOM POCTa.

B 2007 rony MockBa 1aupoBajia 1o ypoBHIO
VMHBECTULIMOHHOM aKTUBHOCTH ¢ 73% OT 00111ero oobemMa
MPAMBIX MHBCCTI/[LLVIﬁ B HEIBUXKUMOCTb POCCI/IVI.

CTaBK]/l MUHUMAaJIbHOMI JOXOOHOCTU B MOCKBC
CTaOWJIM3UPOBAIUCH, HO MbI IIPOrHO3UPYEM HEOOJIbLIYIO
KOPPEKLHUIO B CPEIHECPOYHOM MEPCHEKTHBE.

PrIHOK MHBeCTHLINIT, 0030p peTHOHA

B 2007 romy mosst permoHaIbHBIX MHBECTUIINH MTPOJ0OIKaIa
pactu. C 2004 roma 6oee USD2 mipa. 66110
MHBECTUPOBAHO B PETMOHATIBHYIO KOMMEPUYECKYIO
HEIBUXMUMOCTb. MI3Ha4aJIbHO 3TOT PHIHOK
XapaKTepU30BaJICSl OTPAHUYEHHBIM 00EMOM COBPEMEHHOM
HEIBUXMMOCTH BBICOKOTO Ka4ecTBa, TEM CaMbIM, TOPMO3sT
Pa3BUTHE WHBECTULIMOHHOTO PBIHKA.

Poct npemioxeHns: Ka4eCTBEHHON HEBUXUMOCTY 3aMETeH
B rOpoiax-MUJUTMOHHKKaX. B mporiiom romy
3HAYUTESbHbIE MHBECTULIMOHHbIE TPaH3aKLINN ObUIN
3aBepiiieHbl B CankT-[letepoypre, Couun, Bonrorpane,

Novosibirsk, Ufa. St.Pgtsen;osburg V01|%002rad HoBocub6upcke u Ye.

2003 2004 2005 2006 2007 2008
Inflation (%) 12.0 11.7 10.9 9.0 11.9 9.8 Wudsimst (%)
Rub/USD exchange rate 30.7 28.8 28.3 272 25.0 237 Bamornslit kype PYB/USD
GDP growth (%) 7.3 7.2 6.4 6.7 8.1 7.5 Poct BBII (%)
Foreign direct investment (bn. USD) 7.9 15.4 12.7 30.8 47.1 60.0 [psimMbie mHOCTpanHbIe nHBecTUIMM (MIIpa. USD)
Population (mn) 144.2 1435 142.7  142.1 141.5  140.8 Hacenenue (M1H.)

Jones Lang LaSalle s Economic and Strategic Research Group produces a variety of Real Estate Research
products for a public audience and for our clients, including in-depth market presentations. To learn more

about our research and other available products please contact us directly.

Vladimir Pantyushin
National Director, Research
vladimir.pantyushin@eu.jll.com

Svetlana Kara
Investment Market Analyst, Russia&CIS
svetlana.kara@eu.jll.com 1
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Office Market

Moscow Office Take-up Broke Another Growth Record
Crpoc Ha orcHBIE TOMEIEHNST YCTAHOBIII OYepeTHON peKOopI pocTa

PriHOK o(pMCHBIX MOMeleHU

The most visible result of 2007 was a significant increase of Moscow office take-up — more than 50% compared to 2006. Demand for office space was growing through-
out the year and reached 2.1 mn sq m. Continuing economic growth, further influx of foreign businesses to Moscow and local companies’ expansion contributed to it.

Haub6onee 3ametHbiM utorom 2007 roma craji GecrperieIeHTHBI pocT 00beMa KYTUIEHHBIX M apeHI0BaHHBIX TIoIaneit — 6osee 50% mo cpaBHenuio ¢ 2006 r. Ha
MPOTSKEHUM BCETO rojia CIPOC MPOIOJIKAI HEYKJIOHHO PacTh, MU 00beM KYIUIEHHBIX U apEeHI0BAaHHBIX TUIOIIAAEH JOCTUT 2,1 MITH. KB. M. DTOMY CIIOCOOCTBOBAI
MPOIOJIKAIOIMIACS 9KOHOMUIECKUI POCT, PUXO Ha PhIHOK MOCKBBI HOBBIX, MPEXkIE BCEro MHOCTPAHHBIX, KOMIAHUI1, 8 TAKXKe aKTUBHOE PACIIMPEHUE

POCCUNCKMX OpraHU3aluid.

Supply

By the end of 2007 the total stock of high quality
office buildings in Moscow reached 7.4 mn sq m,
including more than 1 mn sq m of Class A
premises. In the course of the year 1.5 mn sq m of
offices was completed, and we expect 1.75 mn sq m
more delivered to the market in 2008. However,
supply volume still lags behind demand. At the end
of 2007 vacancy rate for quality premises was
5,3%,which is lower than in the majority of
European capitals.

Demand

In 2007 Moscow market continued its
performance and demand for office
space was increasing throughout the
year. Take-up exceeded 2 mn sq m, 50%
above the 2006 level. Demand for units
of 3,000 sq m and over considerably
increased. International manufacturing
companies as well as Russian service
sector and banking companies
dominated take-up activity.

Rents

By the end of 2007 prime base rents
grew to USD1,700 /sq m/year and
exceeded 2006 level by 42%. In this
respect, Moscow remains 2nd most
expensive city in Europe after London.
Base rents for all classes increased as
well. Since supply will continue to lag
behind demand throughout 2008, rents
will grow across all classes.

Forecasts

In 2008-2009 Moscow office market will
continue its rapid development. Quality office
stock will continue to grow and by end 2009
will exceed 11 mn sq m, which is a 50%
increase compared to 2007. Moscow office
demand will increase as well on the back of
strong economic performance. In 2008 supply
will still lag behind demand growth, which will
generate rental growth. Only in late 2009 the
market might reach a plateau.

Modern Office Stock
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Short term rental cycle
KpaTKoCpOUHbIi LMK apeHAHbIX CTaBOK
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Oslo, Stockholm, Vienna Rental Rents
growth bottoming
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Amsterdam ,Copenhagen,
Helsinki Luxembourg
Athens, Prague
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IIpennoxeHue

Ha konerr 2007 r. o61unii 00beM Ka4eCTBEHHBIX
o(duCcHBIX MuIonIaneit B MockBe cocTaBuil 7,4 MITH KB. M,
BKJTIOUast 1 MJTH. KB. M TToMelieHuit kiacca A. Beero 3a
TOJI Ha PBIHOK BBITILIO 1,5 MITH KB. M, a B 2008 romy
00beM HOBOTO CTPOMTEIHCTBA OXUIAETCSI HA YPOBHE
0KoJ10 1,75 MitH KB. M. HecMOTpst Ha BBICOKHE TEMITBI
pOCTa TPEIIOXKEHUSI, €0 00beM BCe ellle HeTOCTaTOYEH.
Jonst cBoOOmHBIX TuTomIaneii Ha KoHer 2007 .
coctaBmwia 5,3 %, 4T0 HAMHOTO HIKE, 4eM BO MHOTUX
JIPYTUX €BPOTIEHCKUX CTOIUIIAX.

Cnpoc

B 2007 roxy ppIHOK ITPOJOJIKUI CBOE Pa3BUTHE, U CITPOC
Ha O(I)I/ICHI)[C MOMCIICHUA YBEJIUYUBAJICA HaA MPOTAKEHUN
Bcero roga. OGbeM KyIuIeHHbIX M apeHIO0BAHHbIX
rtontazaeit 3a 2007 r. coctaBul 6osiee 2 MJIH KB. M,
npesbicuB 00beM 2006 rona Ha 50%. IMponomkaercs
TEHJIEHLIMS POCTa crpoca Ha Oosbliuue ruiowmanu (boaee
3.000 xB. M). HaubosbLiast 107151 cripoca MPUXOIUTCST Ha
poccuiickue KoMIaHuu chepbl yeayr, 0aHKOBCKOTO
CeKTOpa, a TakXKe MEX/IyHapOIHbIE MPON3BOJCTBEHHbIE
KOMITaHUH.

CTaBKM apeHIHOM TUIaThI

K xonity 2007 roga MakcuMasibHble 6a30Bble CTAaBKU
apenibl nocturin USD1 700 KB. M B ToJ1, TPEBLICUB
ypoBenb 2006 rona Ha 42%. T1o BeMunHEe MaKCUMaIbHBIX
0a30BbIX CTaBOK MOCKBa MO-MpeXHeMY 3aHMMAaeT BTOPOe
Mecto B EBpone nocie JlonnoHa. bazoBbie cTaBKU apeH bl
st KaccoB A, B+ u B- takke Bozpocau. M3-3a
nucbanaHca cnpoca v npeaaoxenus: B 2008 roga poct
CTaBOK Ha BCe KJIACCHI KAUECTBEHHBIX MOMEIICHMIA
TPOJIOJIKUTCSI.

ITporHo3s

B 2008-2009 ronax MockoBckuii 0pUCHBIN PHIHOK
MPOJIOJIKUT CBOE aKTUBHOE pa3BuThe. O0beM
KaueCTBEHHBIX IJI0MIafei OyaeT pacTu U K KoHIty 2009
roaa gocturHet 11 MiH KB. M, uto Ha 50% npeBbICUT
yposeHb 2007 rona. Crpoc Takxke OyaeT yBeIMYnuBaThCs
Ha GoHe MPOIOIKAIOIIETOCs IKOHOMUIECKOTO
passutusi. B 2008 rogy cipoc no-mnpexHemy Oyaet
MPEBBILIATH MPEUIOKEHUE U BBI3BIBATH POCT CTABOK
apeHbl, auiib B 2009 rony pplHOK MOXET BCTYNUTh B
HavaJlo CTaauK CTaOMIN3aLnK.

Milan —

2004 2005 2006 2007  2008F 2009F
Stock (sq m ‘000) 4155 4687 5843 7424 9174 11347 KomuuectBo miomiazneii (‘000 kB. M)
Completions (sq m ‘000) 556 532 1156 1581 1750 2172 3agepuieHHble MpoeKThI (‘000 KB. M)
Take-Up (sq m ‘000) 854 968 1409 2140 2441 2710 ApeH0oBaHHbIE U KyruieHHbIe riotanu (‘000 kB. M)
Vacancy Rate (%) 49 3.0 3.6 5.3 6.9 8.6 Ionst cBOOGOIHBIX TUI0IIAneiH (%)
Prime Base Rent (USD/sq m/pa) 650 1000 1200 1700 2100 2200 Maxc. 6asoBrie ctaBku apeHabl (USD/KB. M B ron)

Source: Jones Lang LaSalle Research

tel +7 495 737 8000
natalia.borontova@eu.jll.com

Natalia Borontova
Head of Office Research
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Retail Market

Moscow Retail Market is Expanding Dramatically

PriHok TOPTOBbLIX MOMEIIEeHUI

O0BbeM MOCKOBCKOT'O pbIHKA PO3HMYHOI TOPTOBJU PACTET BLICOKUMMU TeMIaMU

Moscow’s supply of retail space continues to lag behind expanding demand. This has been reflected in vacancy rates for quality retail space failing to exceed 1%, despite
supply doubling since 2004. There has been stable growth in Muscovites’ personal incomes over the last five years. This has resulted in the emergence of middle class, the

prime target audience of quality shopping centres.

Cnpoc Ha TOproBbie TUTOIaa B MOCKBE 3HAYUTEIBHO OIepexkaeT MpeIoKeHNe: YpOBEeHb CBOOOIHBIX TUTOINAIEH B KaueCTBEHHBIX TOPTOBBIX IIEHTPAX COCTABIISICT
meHee 1% ¢ 2004 roma, He CMOTPSI Ha TO, YTO 0OBbEM KaueCTBEHHBIX TOPTOBBIX IUIOMIAACH YBEIMIMIICS BABOe. B TeueHMe mocienHuX NsATH JieT B MockBe Habo1aeTcst
yCTOﬁHMBb]ﬁ POCT JI0OXOI0B HACCJICHUA, TTPU 3TOM C KaXXJIbIM TOAOM YBECJIMYUBACTCA 10JIsd CPEIHETO Kiracca — uenesoﬁ AyIUTOPUUN KaYE€CTBEHHBIX TOPTOBBIX 06'beKTOB.

Supply

In 2007 the Moscow market enjoyed an upsurge
in supply of quality shopping space. The projects

Modern Shopping Centre Stock ('000 sq m)
MpeAnoxeHne Ka4eCTBEHHbIX TOProBbIX NIOLAAEH (ThIC. KB. M)

'000 sqm

launched include Schuka, Mosmart on 5,000
Borovskoe Shosse, Global City-1I, MEGA 4,000
Belaya Dacha-1I (the largest project of 2007), 3,000
Vremena Goda, TsUM-II. They added 2000
approximately 250,000 sq m to the total retail '
stock, which reached 1,781,424 sq m. 1,000,
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Demand Vacancy Rate / YpoBeHb cBO60AHbIX NnoLjazei
. L. . 35%-
The expansion of existing retail operators along s
with the entrance of newcomers are driving
demand for high-quality shopping space. The 25
number of shopping centres increases, but the 2
market is far from saturation. 15
High propensity to consume (above 70%) 1
amplifies the effect of growing incomes. 05
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Rents Prime Base Annual Rent Dynamics

ﬂMHaMMKa MaKcUManbHbIX 6a30BbIX CTABOK apeHabl

Moscow quality shopping centre rents
increased 7-10% pa in 2006-2007, and prime 6,000

USD/sq m/year

base rents reached USD3,700-4,600 per sq m 5000
pa in 2007 (for retail gallery unit shop of 100
sq m located on the first floor of a prime 4,000 4
quality shopping centre). Shopping centre 3,000 -
quality parameters remain crucial in defining 2,000
the rental levels. The highest rents

e . e 1,000
traditionally apply to locations within the
Garden Ring. 0

2003 2004 2005 2006 2007 2008F 2009F 2010F 2011F

Market Saturation Supply Comparison ('000 sq m)

06bem npeanoXeHna No ropoaam (Tbic. kB. M)
Current stock of quality retail space in
Moscow is far ahead of Kiev, Almaty and St.
Petersburg. During the last two years
Moscow has seen a huge increase in supply.
Stock per 1,000 inhabitants has increased to
171 sq m. For comparison, the European
average is over 200 sq m. This gap indicates
that Moscow has high potential due to strong
of personal disposable income growth and
changes in customer behavior. 0 500 1000 1500 2,000

Moscow

St Petersburg
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IMpennoxenne

B 2007 romy HaGmonancs 3HaAYUTEIbHBINA POCT
TPEIIOXEHHSI KAYeCTBEHHBIX TOPTOBBIX ITOIIAICH.
Takue nipoekTsl, Kak Illyka, MocmapT Ha
Boposckom mocce u ['modan Curu-I1, Mera Benast
Haua-11 (xpynueimmii TLL 2007 rona), Bpemena
Toma, IYM-II no6aBmim okojo 250 000 KB. M.
OO61mMit 00beM KaueCTBEHHBIX TOPTOBBIX ILIOIIANCH
Ha konell 2007 rona cocrasui 1 781 424 xB. M.

Cnpoc

Paciuupenue npucyTcTBus JeHCTBYIOIMX U BBIXOJ HA
PBIHOK HOBBIX TOPIOBBIX OMEPATOPOB MOAOTPEBAET CIIPOC
Ha KaueCTBeHHbIE TOProBbie mioani. Hecmorpst Ha
3HAYMTEIbHbII POCT 00beMa KaueCTBEHHBIX TOPrOBBIX
MJIOIIA/EH, PHIHOK elle JaJIeK 10 HACBILICHUSI.

Beicokast 10151 MOTPeOUTENbCKUX PACXOI0B YCUIIMBAET
3¢ deKT OBICTPOro pocTa A0X010B.

CraBKU apeHIbl

CraBKM apeH/Ibl Ha KaYeCTBEHHBIC TOPrOBbIE
TOMEIIEHHUST B MOCKOBCKMX TOPTOBBIX LIEHTPAX POCITH
Ha 7-10% B ron B 2006-2007 rr.

VpoBeHb MaKCUMATbHBIX 0A30BbIX CTABOK JOCTHUT
USD3 700-4 600 3a KB. M B rof (1ist Mara3suHoB
rutoniaabio 100 KB. M B TOPTOBBIX rajiepesix,
PAcIOIOXKEHHBIX Ha epBoM 3Taxe). KauecTBo
TOPrOBOTO IIEHTPA OCTAETCS KITIOYEBBIM (haKTOpOM
YPOBHSI CTaBOK apeHIbl. CaMble BBICOKHE CTABKU
apeH bl OTJIMYAIOT TOPTOBBIE TUIOLIAIH,
pacroioxeHHbie BHYTpr CamoBOro KoJblia.

[TporHo3 HachllIeHUs phIHKA

OO0liiee MpeUToKeHne Ka4eCTBEHHBIX TOPTOBBIX
mommaneit B MOCKBe 3HAUYUTEIbHO TIPEBbIIIAET
npemoxenne B Kuese, Anmartel u Cankt-IletepOypre.
3a nmocieqHue 1Ba rofga 00ecreYeHHOCTh TOPrOBBIMU
momansamu Ha 1 000 xureneit nocturna 171 KB. M.

C Apyroii CTOPOHBI, CPeTHEEBPOTIEHCKII TOKa3aTelb
cocrasisieT 6ojiee 200 KB. M. DTO TOBOPUT O TOM, UTO
MockBa MMeeT BHICOKUI MOTEHIIMAN TaIbHENIIIEro
pasBUTHUSI TOPTOBOTO CETMEHTA B YCJIOBHUSIX POCTA TOXOIOB
HaceJeHUsT U U3MEHEHMUsI TTOKYMATEIbCKOTO MOBEACHUSI.

Stock (sq m ‘000) 941 1,179 1,555 1,781 2,147 3,370 Konuuectso momtazneii (‘000 kB.M)
Completions (sq m ‘000) 371 238 376 226 366 1,222 3aBepiieHHbIe PoekThI (‘000 KB.M)
Vacancy Rate (%) 1 0.8 0.9 0.9 0.9 0.9 Josst cBOGOAHBIX mutotaneii (%)

Prime Base Rent (USD/sq m/pa) 2,500 2,800 3,000 4,600 4,750 4,950

tel +7 495 737 8000
olga.strelets@eu.jll.com

Olga Strelets

Source: Jones Lang LaSalle Research Head of Retail Research

Makc. 6azoBbie cTaBku apeHas! (USD/KB.M B T01)
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Warehouse Market

There is Still a Shortage of Quality Warehouse Space in Moscow

PriHOK CKJIQICKMX IMOMEIIEeHUI

KauecTBeHHBIX CKJIAACKHUX TUIOIIaneil B MOCKBe IMO-TIpeXKHEMY He XBaTaeT

Moscow warehouse market remains undersupplied. Although vacancy rate grew to 3.3% in 2007, there is almost no space available in Class A segment. Demand growth
combined with continuous constructions delays lead to rental growth for quality warehouse space.

MOCKOBCKHMIA PBIHOK KaueCTBEHHBIX CKJIAJICKUX TUIOLIACH MPOIOJIKAET OCTABAThCSl HEHACHIILIEHHBIM. XOTsI 10151 cBOOOAHBIX Tutomaneit B 2007 roxy Bbipocia ao 3,3%,
B cerMeHTe Kiacca A mpakTHyecku HeT CBOOOAHBIX Iolianeil. PocT cripoca nmpu npoposkaoomxcest 3aepxkKax 3aBepllieHts] TPOEKTOB CITOCOOCTBYET JajlbHEIIeMy
POCTY apeHIHBIX CTAaBOK Ha KAUECTBEHHbIE CKJIA/ICKKE TUIOLIAIN.

Supply

Quality warehouse stock in Moscow Region
remains insufficient for growing demand. Although
many large scale projects were announced to be
constructed in the next few years, only about 50%
of them are delivered on time. Most of the projects
are postponed for various reasons: problems with
obtaining necessary permissions, problems with
getting necessary infrastructure on site, etc.
Therefore we do not expect rapid quality supply
growth in the near term.

Demand

Demand continues to grow at a fast pace
supported by agile economy and retail sector
expansion. 2007 set a record in take-up,
exceeding the total 2006 volume by 80%.
Vacancy rate for quality warehouse space
reached 3.3% by the end of 2007. Most of the
vacant space is in Class B (as companies are
moving to better quality facilities) and there is
still almost nothing available in Class A.

Rents

Prime warehouse rents in Moscow remain one

of the highest in Europe at USD115-140. We
expect that the lack of quality space will
stimulate rental growth at least until 2009. High
rents are also supported by escalating
construction costs. We expect that completion of
new large-scale projects in 2008-2009 will lead
to supply/demand balance in 2010. However,
construction delays remain the key risk.

Share of large deals is growing

Most of the deals closed 2007 were for the units
over 10,000 sq m (over 74%), and about 10 % of
deals are for areas over 50,000 sq m.

Leases are singed for longer terms — 7-10 years
while 5 year leases were common just a year ago.
There are examples of deals signed for 20 years.
Increase in lease terms can be explained by
market development and by requirements of bank
offering financing and institutional investors.
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IMpennoxenue

O0beM KaueCTBEHHBIX CKIIAICKUX TUTOIIaneli B MOCKOBCKOM
PETHOHE OCTAETCST HEOCTATOMHBIM JUTSI TOTO, YTOOBI
VAOBJIETBOPUTH PACTyInii cripoc. HecMoTpst Ha TO, 9TO Ha
OUIVDKAIIITE TOMBI 3asIBJIEHO GOJIBIIIOE YHUCIIO KPYITHBIX TIPOEKTOB,
KaK MPaBUIO, B CPOK BBIXOMMT JIUIITh OKOJIO 50% 3asiBJI€HHBIX
momianeit. BoabIIMHCTBO IPOEKTOB CIBUTAETCS Ha OoJiee MO3IHIE
CPOKH TI0 CPABHEHMIO C 3asIBICHHBIMHU 0 PA3TUIHBIM TIPUUNHAM:
MPOBJIEMBI € TIOTyYeHIEM HEOOXOMMMBIX pa3pelieHuii,
npoBeaeHneM NHGPACTPYKTYPBI U T. 1. TaKUM 00pa3oM, Mbl
OXHUIaeM ITOCTETTEHHBIN POCT MPEUTOKEHUS B OJIMKAUIIIME TOIBI.

Cnpoc

Cripoc Ha CKJIaICKUe TUIOLIAIN MPOIOJIXKAET aAKTUBHO PACTH
GJ1arozapsi 5KOHOMUYECKOMY POCTY M PaCIIMPEHUIO TOPrOBOTO
cekropa. 2007 roj cTaj peKOPIHBIM IT0 TOKa3aTeITto
apeHI0BAaHHBIX U KYTUIEHHBIX B COOCTBEHHOCTD TOMEIIEHUIA,
rpeBbicuB rokaszarelib 2006 roma Ha 80%. 1oJist yCTYIOIINX
nomereHuii Bospocia ¢ 1% 1o 3,3% x kouiry 2007 r. I[Tpu aTom
Cle/lyeT YUYUTBIBATH, YTO GOJIbILAsT YaCTh CBOOOIHBIX IIIOLIAICiH
npuxoautcs Ha Kiace B, B ckimanax Kiacca A mpakTnyecku HeT
CBOOOJIHBIX TUIOIIAICH.

CraBKu apeH bl

MakcuMabHble CTABKM Ha Ka4eCTBEHHbIE CKITJICKKE MIOIIAIN B
MOCKOBCKOM PErMOHE OCTAIOTCSI OMHUMMU M3 CAMbBIX BBICOKHX B
EBporne (USD115-140). MbI oxxumaeM, 4To HEAOCTATOK
TJIolIaaeil Ha pbIHKe Oy/IeT MOANEPKMBATh POCT CTABOK, MO
kpaiineit mepe, 10 2009 rona. [Tponosmkatoimuiicss pocT 3aTpaT Ha
CTPOUTENILCTBO TAKKe OYIET 9TOMY CIIOCOOCTBOBATh. MbI
OXHIaeM, YTO IucOaTaHc Crpoca U MpeIoXkeHst MOXET
ucnpaBuThes K 2010 romy ¢ BBIXOIOM Ha PHIHOK KPYITHBIX
MpoeKTOB. [TTaBHBIM PUCKOM OCTAIOTCS 3aICPXKKH B
CTPOUTENIBCTBE.

Pacrer nons KPYIHBIX CACJIOK

BosIbIIIMHCTBO ¢/ieI0K Ha pbIHKe (6oJiee 74%) 3akiouaeTcst
Ha riowmaau 6osee 10 000 kB. M, 1 okosio 10% cruenok
coctapstioT ruowaau 6onee 50 000 kB. M. Takxke
YBEJIMYMBAIOTCSI CPOKU apeH ibl. Ceityac J0roBopbl, Kak
MpaBUJIO, OANMUCHIBAIOTCs Ha 7-10 JeT, Torma Kak S-JieTHH1e
JIOTOBOPBI ObLIN PacHpOCTPaHeHbl roj Hazal. Ecth mpumepsbl
20-71eTHUX IOTOBOPOB. YBEJIMUYEHNUE CPOKOB IOTOBOPOB
apeH/Ibl CBSI3aHO C Pa3BUTHUEM PbIHKA, a TAKXKe C
TpeOOBaHUSIMU OAHKOB, MPEIOCTABISIOLIUX
(uHaHCUMpOBaHUE, U MHCTUTYLLMOHAJIbHBIX UHBECTOPOB.

2004 2005 2006 2007 2008F  2009F
Stock (sq m ‘000) 1570 2160 2950 4272 5650 7300 KonmuuaecTso momiazneii (‘000 xB.m)
Completions (sq m ‘000) 450 590 790 1318 1318 1650 3asepiieHHble TPoeKTHI (‘000 KB.M)
Take-Up (sq m ‘000) 470 700 710 1280 1280 1700 ApeHnoBaHHble U KyruieHHbIe muromanu (‘000 kB. M)
Vacancy Rate (%) 0.6 0.6 1 33 3.3 4 Jlosist cBOGOAHBIX rtomaneii (%)
Prime Base Rent (USD/sq m/annum) 135 135 140 140 140 150 Makc. 6a3oBble ctaBku apeHabl (USD/KB.M B roj)

Source: Jones Lang LaSalle Research
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Hotel Market

PBIHOK TOCTUHUYHBIX yciyr

Continuing ARR Growth is Driven by Lack of Quality Supply and Strong Business Demand

Bym nenoBoro cripoca Ha (hoHe HeXBaTKM KauecTBeHHOro TpemioxeHuss — ARR mpomoikaer pactu

Moscow remains the most vibrant hotel market in Europe, featuring active entry of international brands, growing supply and impressive development pipeline. With
strong demand for quality accommodations surpassing the existing supply, Moscow hotels are trading at spectacularly profitable rates.

MockBa ceronHs SIBIS€TCSI ONHUM U3 CAMbIX TMHAMUYHO PasBUBAIOINXCA PIHKOB EBDOHLII Ha HETO aKTUBHO BBIXOIAT prl’[HeﬁHIHe MEXIYHAPOAHBIC TOCTUHUYHBLIC
KOMITAaHWH, PaCTET MPEITOKEHNE TOCTUHNILL, JIMHEHKa 3as1BJCHHBIX TIPOCKTOB BIICYATIIACT. YcroitunBblit POCT CIIpoca Ha KaY€CTBECHHOC Pa3MCIICHUE TTO-TIPEXKHEMY
TPEBLIIACT MTPEAIOKECHHUE, YTO IMPUBOAUT K OJIeCTSIIIUM TTOKa3aTeIsIM pa6OTI)I CYHIECTBYIOIINX TOCTUHHIL MockBbl.

Supply

Compared to other major European cities,
Moscow is clearly lacking hotel supply. In fact,
the quality supply accounts for roughly 13,400
rooms, with only 45% of room stock — under
professional branded management. Current
supply is mainly concentrated in the upscale
segment (60% of total quality stock), while
budget & mid-market segment is dominated by
large-scale Soviet-built properties. The market is
yet to see branded budget product, and the future
supply is likely to increase primarily through
upscale hotels.

Demand

Due to its strong business profile, Moscow is
profiting from a booming hotel demand,
largely initiated by corporate and FIT
travellers paying premium room rates. Along
with increasing number of international
tourists (4 mln arrivals in 2007), domestic
tourism is expanding on the back of rising
incomes and economic growth across the
country. All three international Moscow
airports are demonstrating strong results with
39.6 min passengers served in 2007.

Trading

Following three years of substantial growth,
Moscow extended its positive performance
in 2007, driven by buoyant business
demand on the back of the limited hotel
supply. Average citywide occupancy for
quality hotel rooms stood at approximately
73%, while the average room rates reached
USD356 (22% growth YoY), altogether
ranking Moscow as the most expensive
destination in Europe.

Trends

Current economic stability and impressive
development outlook drive strong business
demand and growing number of visitors. The
immediate pipeline suggests that quality supply
is unlikely to increase significantly in the
medium term (the 275-room Hilton
Leningradskaya and the 118-room Park Inn
Sadu are the major anticipated entries in
2008). This will maintain profitable
performance of the Moscow hospitality sector.

Moscow quality hotel room supply
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IIpennoxeHue

TTo cpaBHEHUIO C KPYITHEHIIIMMU €BPOTIEHCKUME CTOJIUIIAMH,
MockBa UCTIBITBIBAET SIBHBIH AepuuT roctuauil. OobeM
Ka4yeCTBEHHOTO MPEIOXEHUSI TOPOJIA CETOIHSI COCTABIISIET OKOJIO
13 400 HOMEpPOB, 13 KOTOPBIX Bcero 45% 1oz yrpaBieHueM
MEXIyHapoaHbix onepatopoB. [Topsinka 60% Bcero
Ka4yeCTBEHHOTO HOMEPHOTO (hoHIa MOCKBBI MPEACTABICHO
BBICOKOKJIACCHBIMU OTEJISIMH, TOT/IA KaK B CPETHEIIEHOBO 1
OIOKETHO KaTeTOPUSIX MPeodIaaloT KPYITHbIE OTeTN
COBETCKOI1 mocTpoiiku. [TosiBiieHne GPeHIOBBIX OIOIKETHBIX
MPOIYKTOB BCE €llle 3aePXKUBACTCSI, MPEITOXKEHUE TPOIOJIKUT
pacTv B OCHOBHOM 3a CYET BHICOKOKJIACCHBIX TOCTUHUIL.

Cnpoc

MockBa — MpU3HAHHBII J1€JI0BOI MeraroJjuc, oaarogapsi yemy
CTOJIMYHBIA TOCTUHUYHBIIA PBIHOK MCIIBITBIBAET HACTOS LM
noxbeM. [1py 5TOM OCHOBHOI1 CITPOC MPUXOAUTCS HA JOJII0
KOPMOpaTUBHbBIX U MHAMBUAYaIbHbIX pue3xux (FITs), kotopbie
n1atst 6oJiee BEICOKME 1IEHbI 3a npoxuBaHue. [Tomumo
pacTylLIero Yncjia UHOCTPAHHbIX TYPUCTOB (4 MJIH. IPUE3XKUX B
2007 roay), Ha )OHE POCTa TOXOI0B HACEJIEHMUS U
5KOHOMUYECKOT'0 MObeMa CTPAHbI, YBEJIMUMUBACTCS 10151
BHYTPEHHEro Typu3ma. J1esTeIbHOCTb TPeX MeXIyHapOIHbIX
a3poropToB MOCKBBI TAKXKE JEMOHCTPUPYET YCTONUMBBIN pOCT —
B 2007 romy o6IIMii MACCaXUPOMOTOK cocTaBu 39,6 MIIH.

[Tokazarenu nesTeIbHOCTH

CrpeMuTebHOE Pa3BUTHE TOCTUHUYHOTO PhIHKa MOCKBBI,
Ha0JTI0[aeMOe B TEUEHUE HECKOIBKUX JIET 1 BO MHOTOM
00YCIOBICHHOE YCTOMYMBBIM CIIPOCOM CO CTOPOHBI IEJIOBBIX
MPHUE3XKUX ¥ OTPAHUIECHHBIM MPEITOXKEHNEM TOCTUHUIL,
MOJIYYMIO yBepeHHoe TipogonkeHue u B 2007 roay. 1o uroram
2007 roma cpenHsisi 3arpy3Ka KaueCTBEHHBIX oTejieil MOCKBBI
coctaBuia 73%, a cpefHsisi CTOMMOCTb HOMEpa IOCTUIJIA YPOBHSI
B USD356 (poct Ha 22% 110 cpaBHeHUIO ¢ moka3zareaem 2006
rona), G;aromapst uemy MoCKBa 3aHsiia IepBOe MECTO B
PEMTHHTE CaMBIX TOPOTOCTOSIIIINX €BPOMEHCKUX CTOJHIL.

TeHnaeHLMU pbIHKA

CrabWIbHOCTD Pa3BUTHSI 9KOHOMUKH U BITCUATISIIOLIME TEMITb
CTPOUTEJILCTBA CIIOCOOCTBYIOT CTAOMILHOMY POCTY CITPOCa CO
CTOPOHbI OM3HEC-CETMEHTa M YBEJTMIEHUIO TYPUCTUUECKIX
MOTOKOB B CTOJIUILY. 3HAYMMBIMH COOBITUSIMU HA PbIHKE MOCKBBI
B 2008 romy craHeT nosiBjieHue AByX roctuHuil — Hilton
Jlenunrpanckas (275 nomepos) u Park Inn Sadu (118 HomepoB).
TakuMm 06pa3oM, CYLIECTBEHHOTO yBEJINYECHHSI KAYECTBEHHOTO
MPEUTOXEHMSI B KPATKOCPOYHOM MEPCIIEKTUBE HE OXMUIAETCSI, UTO,
B CBOIO 0Y€pe/ib, OYIET CIIOCOOCTBOBATD MMOJOXUTETBHOM
JIMHAMUKE JeSITeIbHOCTH TOCTUHUYHOTO PhIHKA MOCKBBI.

2004 2005 2006 2007 2008F 2009F
Quality supply (number of rooms) 14,715 15,311 13,800 13,428 13,693 14,399 KauectBeHHbIIT HOMepHOIT (POH/ (KOJI-BO HOMEPOB)
Occupancy, % 75.7 73.9 72.7 73.1 73.3 73.2 VpoBeHb 3arpy3ku, %
Average Room Rate (ARR), USD 181.8 231.0 294.0 3557 391.2 410.8 Cpennsist croumoctb HoMepa (ARR), USD
Room Yield, USD 137.6 170.7 213.7 260.0 286.9 300.8 YpoBeHb 1oxoqHOCTH Ha Homep, USD

Source: Jones Lang LaSalle Hotels

tel +7 495 737 8000
irina.maksymiva@eu.jll.com

Irina Maksymiva
Associate
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Market Practice

Purchase Cost Summary
Registration fee USD175
Notary fee 1.5%

Currently, only land lease rights can be obtained.
The longest lease term currently available is 49
years, with an option to renew. A holder of a land
lease title pays an annual land rent

Agent's fee 2-3% of the purchase price plus VAT of 18% on
buildings; not applicable in case of purchase of
company shares

VAT 18% on buildings; not applicable in case of
purchase of company shares

Leasing Practice — Offices

Lease length Class A — 5to 7 years (10-year leases are emerging in
Moscow)

Class B+/B- — 3 to 5 years

Payment terms quarterly in advance; rents denominated mainly in
USD but paid in Russian roubles

Rental deposit Class A — 3 months or bank guarantee
Class B+/B- — 0 to 3 months

Rent reviews Indexed by CPI or other indices, sometimes fixed

Repairs External/structural works and common areas: the
responsibility of the landlord, Internal works:
usually in shell & core, the responsibility of the
tenant (sometimes the landlord partly compensates
tenants for their expenditures). Classes B+/B-
might be the responsibility of the landlord.

Leasing fees 7-10% of annual rent payable by the landlord and/or
tenant

Leasing Practice — Retail

Lease length 3 to 5years (10-year and longer leases are now signed
by anchor tenants)

Payment terms monthly or quarterly in advance, rents nominated in
USD/Euro but paid in Russian roubles

Rental deposit 2-3 months deposit plus rent prepayment 2-3 months
in advance (or a bank guarantee for anchor tenants)

Rent reviews usually rental growth by 2-5% every year is stipulated
by lease agreement

Repairs the responsibility of the tenant for internal works and
of the landlord for external and common areas

Leasing fees 4-6% of annual rent payable by landlord or tenant

Leasing Practice — Warehouses
Lease length Class A — 7-10 years, class B — 3-5 years

Payment terms monthly or quarterly in advance, rents denominated
in USD/EURO but paid in Russian roubles

Rental deposit 3 to 6 months
Rent reviews Indexation according by CPI or other indices
Leasing fees 8-10% of annual rent payable by landlord or tenant

IIpakTuka, IpUHSTasT HA PHIHKE

Crenku Kyruim-Tipogaxku
Perucrpanus USDI175
Ycayru HoTapuyca 1,5%

Ha naHHBIiT MOMEHT 3eMJTI0 MOXHO TOJBKO apeHa0BaTb
Ha MaKCUMaJlbHO BO3MOXKHBII CpPOK B 49 ner ¢
BO3MOXKHOCTBIO IMTPOIICHUA. Z[ep)l(a’reﬂb APECHIHBIX
TpaB IJIATUT €XKETroAHYIO 3€MEJIbHYIO PEHTY

ATEHTCKUE yCITyTH 2-3% ot croumoct caenku rioc HAC

HAC HJC 18% oT ctoMMOCTH 31aHMsI; HE IPUMEHUMO MPU
TTOKYIIKe aKIIUi KOMITaHUHN

[MpakTrka apeHIBI ODPUCHBIX TUTOIIAICH

Cpok apeHIbI Kiacc A — ot 5 1o 7 et (Ha MOCKOBCKOM pBIHKE
CPOK apeH/Ibl HaUMHAET yBeIuIuBaThes 10 10 jeT);
Knacc B+/B- — ot 3 1o 5 ner

VcnoBust oraThl aBaHCOBbBIC MOKBAPTAIbHbBIC MIATEXH; CTABKY apeH/IbI
ykasbiBatorcst B fosapax CILIA, Ho orutaunBaloTest B
pyoIIsX.

Jlerno3ut Kiacc A — mmata 3a Tpu Mecsitia uiu 6aHKOBCKast

rapaHTusi, kiacc B+/B- — muara 3a 0-3 mecsitia

IlepecmoTp cTaBoK ITepecMOTp OCYILIECTBIISICTCSI B COOTBETCTBUU C
WHAEKCOM MOTPEOUTENBCKUX LIEH WU C APYTUMU
TOK3aTeJISIMU, B HEKOTOPBIX CJTyJasiX CTaBKU
puKcHpoBaHHBIE

PemoHTHBIE PabOTHI BHyTpeHHUe: Kitacc A — CIaeTcsl B COCTOSIHUM,
rotoBoM nop otaeiky (shell & core). Otaenka 3a cuer
apeHaropa (apeHaoaares/ib YaCTUIHO KOMITIEHCUPYET
pacxonbl), kiaccsl B+/B- — 3a cuet apennonaresns.
BHelHue paGoThl M MOMELIEHUsT 0OILero
MOJIb30BaHUST — 3a CUET apeHIOIaTeIst

ATEHTCKUE YCIIyTU 7-10% OT cyMMBI apeH/IHOI TUIAThI B TOJI,
OTUTAYMBAIOTCSI apeHAoAaTeIeM 1/ WIN apeHIaTOPOM

[MpakTrka apeH bl TOPTOBBIX TIIOMIAACH

CpoK apeH/Ibl ot 3 110 5 Jjiet, Juis IKOpHBIX apeHaatopos — 10 jiet

YcioBus oruiathl eXeMeCsIUHbIe/eXeKBapTalbHbIe B3HOCHI B PYOJISIX 10
Kkypcy noutapa CILIIA/EBpo

Jleno3ut JIETIO3UT B pazmepe 2-3 MecsilieB 6a30BOii apeHIHOI

TIJIaTHI IITI0C MpeoTIaTa 3a 2-3 Mecsla (B OTHOIICHUH
SIKOPHBIX apEHIaTOPOB OOBIYHO MPUMEHSIETCS
OaHKOBCKasi rapaHTHs1)

[MepecMmoTp cTaBOK B KOHTPaKTe OOBIYHO MPETYCMOTPEH €KEeTOIHbBIN pOCT
6a30BOM apeHIHOI TUIaThl Ha 2-5%

PeMoHTHBIE paGOTHI BHYTPEHHHUE — 3a CYET APEHIATOPA, BHELIHUE U
MOMELIEHHUST OOLIETO MOIb30BAHUS — 38 CUeT
apeHIoaTeNIst

ATEHTCKHE YCITyTn 4-6% OT CyMMbI apeHIHOM TIaThl B TOJ,

OTUTAYMBAIOTCA apeHI0AaTEeJIEM U ap€HIaTOPOM

npaKTI/IKa apCHAbI CKIAACKUX HOMCH.[CHI/Iﬁ
Cpok apeH/ibl Kinace A — 7-10 ner, Knacc B — 3-5 ner

VYcnoBust oniatel E>xeMecsuHbIii MM €XEeKBapTalbHbIii aBaHC, CTAaBKU
BbIpakeHsl B fosutapax CILIA nim eBpo, HO BBITLIATHL
TPOM3BOASTCS B PYOIISIX

Jlerno3ut 3-6 Mecs1EB

IMepecMoTp cTaBOK IMepecMOTp OCYIIECTBIISIETCSI B COOTBETCTBUU C
MHAEKCOM TOTPEOUTETBCKUX 1IEH W C IPYTUMU
MoKas3aressiMu

ATEHTCKUE YCITyTH 8-10% oT ro0BOI apeHIHOI IJ1aThl, BbITLIAYMBaeMOM

apeHaoaaTesieM Ui apeHIaTOpOM
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Terms

— represents floorspace acquired within a market for
occupation during the survey period (normally
three&monthly). A unit is registered as taken&up when a
legally&binding agreement to acquire the unit has been
completed. Take&up includes floorspace leased and sold for
occupation, and the pre&lettings of floorspace in the course of
development or prior to the start of construction.

— represents the top open&market rent that
could be expected for a notional office unit of the highest
quality and specification in the best location in a market, as at
the survey date (normally at the end of each quarter period).
The rent quoted normally reflects prime units of over 1,000
sq m of lettable floorspace, which excludes rents that
represent a premium level paid for a small quantity of space.

— represents the best (i.e. lowest) "rack&rented”
yield estimated to be achievable for a notional property of the
highest quality and specification in the best location in a
market, as at the survey date (normally at the end of each
quarter).

— represents immediately vacant floorspace,
inclusive sub& lettings, in all completed buildings within a
market as at the survey date (normally at the end of each
quarter period), expressed as a percentage of the total stock.

— represents the total amount of completed office
(retail, warehouse) space in buildings mainly used for office
(retail, warehouse) purposes within a market that is capable of
occupation regardless of the type of ownership or type of
building quality, as at the survey date (normally at the end of
each quarter).

— represents floorspace completed during the
survey period (normally annually and projected forward by
three years) within a market. Completions include both new
development and refurbished accommodation that has been
substantially modernised.
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Onpe,u,eneHme HEKOTOpPbIX MOHATWNIA

— KOJIMYECTBO TIOMIaneH,
apEeHIOBAHHBIX M KYTIJICHHBIX B COOCTBEHHOCTh B TEUCHUE
oTyeTHOTO nepuoaa (o06sraHO 3 Mecsa). [lromans cautaercs
KYIUUIEHHOW UM apeHIOBAHHOM IOCJIe 3aKITI0OYeHUS
IOPUANIECKU 0(OPMIEHHOTO JOrOBOpPa, KOTOPBINA MOXET OBIThH
3aKJII0OYEH MOCJIe 3aBePIICHUS CTPOUTEIbCTBA 3IaHUS, Ha
CTaJuy CTPOUTEIBCTBA UJIU 0 €r0 HavaJja.

— TOKa3bIBaeT MAaKCUMaJIbHYIO CTaBKY, KOTOpast
MOXET OBITh JOCTUTHYTA Ha PIHKE ITPU apeHae oOUCHOTO
MOMEIIEeHUST HAWBBICIIETO Ka4eCcTBa, C BHICOKUMHU
TeXHUYECKUMU XapaKTePUCTUKAMU, UMEIOIIETO HAUJIydIlee
MECTOTIOJIOXKEHNEe Ha MOMEHT McciienoBaHus (0OBIYHO Ha
KOHeIl KaXIoTo KBapTaja). JlaHHBII ToKa3aTesb, Kak
MIpaBUJIO, OTPaXKaeT CTaBKY apeHIHOM MJIaThl HA JTydlIue
apeHayeMble IUIonany BeJTudnHoii 6osee 500 KB. M, He
YYUTHIBasI 60Jice BHICOKUI YPOBEHDb apEHIHBIX CTABOK Ha
HeOOJIbIIINE TTO pa3Mepy TUIOTIAIN.
— HaWJy4ylwuu
(HaMMEHBIIU) ypOBEHb TOXOJHOCTU B OTYETHOM TIEpUOIE
(0OBIYHO Ha KOHEIl KaX0T0 KBapTajia), KOTOPbIi MOXET ObITh
MOCTUTHYT JJIsI HEABUKMMOCTH BBICIIETO Ka4ecTBa, C
BBICOKUMU TEXHUYECKUMHU XapaKTepUCTUKAMU, UMEIOLIe
HaWJIydlllee MeCTOTIOJIOKEHUE Ha PBIHKE.
— KOJIMYECTBO CBOOOMHBIX B
NaHHBI MOMEHT TUIOLIAAEH, BKIIIOYas MJIOLIANH,
rpeajaraeMbie B Cy0apeHIy, BO BCEX 3aKOHYEHHBIX 3TaHM X
Ha MOMEHT Ucciiea0BaHusT (0OBIYHO HA KOHEI[ KaXJI0TO
KBapTaja), BBIpaXXeHHOE B IIPOLIEHTaX OT 00IIero
MpeNIOKEHUS Ha PhIHKE.
— TIoKa3bIBaeT ob1ee
KOJIMYECTBO CYIIECTBYIOMINX ODUCHBIX (TOPTOBBIX, CKIAICKUX)
TTonianei B 3MaHUsIX, UMEIOIIUX, ITpeXae Bcero, opucHoe
(ToproBoe, ckjaJckoe) Ha3HAYeHUEe, TOTOBBIX K BbE3Y
apeHIaTOpOB/COOCTBEHHUKOB, BHE 3aBUCUMOCTH OT BUJIa TIpaB
COOCTBEHHOCTH WJIM KJjlacca 3MaHUsI HAa MOMEHT MCCJIeIOBAaHUS
(06BIYHO Ha KOHEII KaXXJI0ro KBapTrasia).
— KOJIMYECTBO
TTonianeif, CTPOUTEIbCTBO KOTOPBIX OBLIO 3aBEPIIECHO B
OTYETHOM Tepuoie (0OBIYHO 3a T/ UJIU MPOTHO3 Ha 3 Tona).
DTOT MoKa3aTeJib BKJII0YaeT KaK HOBbIE, TaK U
PEKOHCTPYUPOBAHHBIE 3IaHUS, KOTOPBIE OBLIN CYIIEeCTBEHHO
MOJICPHU3UPOBAHBHI.

Kiev

Shelkovichnaya St., 42-44,
01601 Kiev, Ukraine

tel. +38 044 496 0812

fax +38 044 496 0813

Copyright Jones Lang LaSalle 2007 All rights reserved. No part of the publication may be reproduced or used in any form or by any means, whether
graphically, electronically, mechanically or otherwise howsoever including without limitation photocopying and recording on magnetic tape or other media,
or included in any information store, retrieval system, and/or database of any kind, or transmitted in any form without the prior written permission of Jones
Lang LaSalle. This report is based upon material in our posession or supplied to us, which we believe to be reliable. Whilst every effort has been made to ensure
its accuracy and completeness, we cannot offer any warranty that factual errors may not have occured. We would like to be told of any such errors so that
these can be put right. Jones Lang LaSalle takes no responsibility for any direct or indirect damage or loss suffered by reason of the incorrectness of this report.



