KOMMEPYECKAA HEJIBUXKWNMOCTb

s PRADIUM OB30P PBIHKA

KOMMEPYECKOM
HEJIBMDKMMOCTU

OduicHble nomenieHUA

1 xBapran 2006 r. O6bIT O3HAMEHOBAaH OOBIABIEHHUEM O
HECKOJIBKUX KPYITHBIX IIPOeKTaX OQUCHBIX KOMIUIEKCOB, TaKUX,
kak «CeTyHb XWUIC», 6U3Hec-apK ob1ieit wiomazapo 570 000
KB.M, U IPOEKT OQUCHO-KWIOTO KOMIUIEKCA, BKJIOYAIOLIEro
CTPOUTENBCTBO HECKONbKUX OGQUCHBIX 37aHWM, o06uei
wiomageio 1 000 000 KB.M, OOBSABIEHHBI aKIUOHEPAMU
KoMIaHuu «BuMM-buins-/lanH» Ha TeppuTOprUU 4-ro MOCKOB-
ckoro MenpkoM6uHaTa B paiioHe «Bosbiroro Cutus.

[Ipy 3HAUUTETHHOM KOJTUYECTBE 3aABIEHHBIX K CTPOUTETbCTBY
06BeKTOB 6oJbilIast YacTh OPUCHBIX IUIOIIAZel 6yZeT caaHa B
MOCIEeAYIONINE TOABI, YTO CBA3aHO C OCBOEHUEM U Pa3BUTHUEM
JieBesioriepaM KPYIHBIX 110 IUIOIMIaM TIPOEKTOB.

[To KOMMYecTBY 3afBJEHHBIX K CTPOUTENbCTBY OQUCHBIX
mwromaze 2006 r. HaxXoAUTCA Ha YpPOBHe IIpeAbIAyILIero
2005 r., Ipu 3TOM CIpOC HMMeeT YCTOHMYMBHIN pOCT, UTO
00BACHAET coxpaHApINUMcA AebUIUT Ha OQUCHEIE
mIomaau KiaaccoB A, B.

YpoBeHb BaKaHTHBIX IUIOUIAZIEH:

CeBepHoe cnmsiHue

ApeHpa napkuHra ($/m/m/mec.)*

Knacc A — npumepsro 4 — 5 %; Moa3emHbIi HasemHbiit
Kinacc B — npumepHo 7 — 8 %. Knacc A 250 — 350 150 — 200
Knacc B 250 80 - 200
ApeHpHble CTaBKu $/kB.M/ropx
Knacc A 650 — 850
Knacc B 500 - 650
JiMHaMuKa cpefiHero ypoBHs apeHAHbIX CTaBOK Ha OUCHbIe
nnowaau knacca A, B
CTOMMOCTb NpoAaXmn $/kB.M/rop, *
Knacc A 3500 - 5200 900
Knacc B 1500 — 3800 800
700
& 600
SKcnnyaTauMoHHble Pacxoabl $/kB.M/rop* § 500
Knacc A OT 60 no 150 g mn
S~
B cpeaxem 90 “ 300
Knacc B 0150 go 120 200

B cpegHem 80

* Cmabru npubedenve 6 cpeduem no poniy (Bvruucasiomes xax cpednue

O MAKCUMANVHOIM U MUHUMALOHDIM C OMCEKAHUEM «xﬂocmoﬂ»}.

B wacc A [ knacc B

1998r. 1999r. 2000r. 2001r. 2002r. 2003r. 2004r. 2005r. 2006rT.

(npor+os)




OducHbIe TOMEIEHUS

OducHbIe LLleHTpbI, caaHHble B 3KcnnyaTtauumio B 1kB. 2006 r.

HasBaHune Appec Knacc OO6was nnowanb
CeBepHoe cusHne Mpaeppl yn., 24 A 38 803
BopopauHo Mnasa (1 ovepenb) PycakoBckas Hab., 13, ctp. 1 A 31600
ABpopa 613Hec-napk (2 oyepenb) CapoBHuyeckas Hab., 82 A 16 000
Pollars Jep6eHeBckas Hab., Bn.11 B 60 000
Asuna-Mnasa (2 oyepenb) AnamoTopHas yn.,10 B 13 230
OducHbIe LLleHTpbI, NaHupyeMble K BBOAY B dKCMayaTaLmio Bo 2 KB. 2006r.
HasBaHne Appec Knacc O6was nnowanb
Aykar Il laweka yn., 6 A 53 000
LLlepemeTbeBckoe MoaBopbe Hukonbckas yn., 10 A 39 000
Kpbinarckue Xonwmbl, 3aaHma Cn D Kpbeinatckas yn., 17 A 13723 1 15 390
Gas Field O6py4esa yn., 27 A 16 000
OdUCHbIN LEHTP Moxxarickuin Ban, 6A A 9500
HoBocyLeBckuin Cywiesckuin Ban, 18 B 75 000
NedopTt Anekrposasoackas yn., 27 B 35 000
HoBble NpoeKTbl, 0 KOTOPbIX GblNo 06bsiBNEHO B 1KB. 2006 r.
O6GBbeKT PacnonoxeHue Aesenonep O6was nnowaab
BusHec-napk CeTyHb-Xunnc Mepeceyenne MuHckol n CTapoBONbIHCKON ynnLbl WNHTEKO 570 000
OdUCHO-XMNOM KOMNNEKC Ha mecte 4-ro MockoBckoro Menbkom6uHaTta AKLMOHEPBI KOMNaHUN
psaom ¢ «bonbwmm Cutu» «BumM-Bunnb-LaHH» 1000 000
OduUCHbI KOMNEKC MKAJL, 65-66 kv PUMpynn 100 000
6 0DUCHBIX LLEHTPOB 11 ra B Nn0gMOCKOBHbIX XUMKax HanpoTme «Merun-2» IKEA 50 000
OducHbIV LEHTP OcCTOXEeHKa yn. MHKOM-HegBuxunmocTtb H/LO,

3adBleHHBIe B 1 KBapTaje K CTPOUTEILCTBY IIPOEKTHI
IIOKa3bIBAIOT COXpaHeHUe TaKUX TeHAEeHLINH opHUCHOro PhIHKA,
Kak feleHTpanusanus (nmpoexTt PUI'pynn, IKEA), yBenuyeHue
nomyssapHocTH 6usHec-mapkoB (mpoekt MHTEKO), akTuBHOE
OCBOEHME 3eMeJlb II0/l YCTapeBIIMMHN IPOU3BOLCTBAMU
(mpoekT BnazenslieB BuMmM-Buyuib-JlanHa). HeCKOIbKO HOBBIX
HeIIpOoOWIBHHIX /leBeJONepoB 3asiBWIM O BBIXOZe Ha PBIHOK
oduCHON HeABUKUMOCTH, NHKOM-
Hepsuxumocts, IKEA.

cpeau HUX —

KpynHenwne caenku no kynne-npopgaxe 1ks. 2006 r.

ABua MNnasa

O6beKkT

Mokynartennb

Mpopaesey

60 000 kB.M B KOmnnekce «Penepaums»

BHewTopré6aHk

3A0 «Mupakc-Cutn»

OducHbIV ueHTp knacca B, JletHukosckas yn., 11/10, cTp. 1-28.
B KynneHHbIi KOMNIEKC BXOAUT 28 0GbEKTOB HEABMXUMOCTMU

Kanurtan Xayc

AJIM-[leBenonMeHT

BusHec-ueHTp knacca B «HoBocyLesckuii», CywieBckuii Ban, 18.

npOMbILLIJ'IeHHbIe nHBECTULUN

MR Group

BusHec-ueHTp «[eTpoBCKMin LOM»

Cosnageney, Muxannosckoro FOKa Bacunuii AHncumon

Coalco

YBenuuyuBaeTcd KOJIMYECTBO WHBECTUIIMOHHBIX CAeEJOK,
C L[eJIbI0 KaK JOJITOCPOYHBIX MHBECTUIIMOHHBIX BIOXKeHUH, TaK
U KPaTKOCPOYHHIX. [IprobpeTaroTcss 06beKThl KOMMepUecKoi
HeZIBIDKMMOCTHU /LA JajbHellell mepenpogaxku.
Taxkke HabmogaeTci  yBeJUYeHUE  CPOKOB
B CTPOAIIUXCA 0OBEKTAX.

apeHzBl

OTo 06yC/IOBIEHO ClIeAYIOMNMU GaKTOPaMHU:

* YcuieHue KOHKYPEeHINU Ha OGUCHOM pPhIHKE;

* [IpuBieKaTeNbHOCTh NHBECTUIIMOHHBIX MPOEKTOB (HalleleH-
HBIX Ha JaJbHENIIYIO0 MPOAAXKY) TOBBIMIAETCA B CUTYallHH,
KoIZa 37laHue CAaHO apeHAaTropaM Ha JOJTHH CPOK, YTO
CKa3bIBaeTCs Ha CTOMMOCTU 06beKTa. YU CI0 TaKUX POEKTOB
IIOCTOSIHHO BO3PACTaeT;

TOTOBHOCTh apeHJAaTOPOB 3aKJIIOYaTh JAOJITOCPOYHBIE ZIOTO-
BODA, 4TO OOBACHIETCA CTaGMIBHOCTBIO Pa3BUTHS OGU3Heca U
BO3MOXXHOCTBIO 0oJjiee ZONTOCPOYHOr0 OH3HeC-NIIaHUPO-
BaHMI.




TOpl"OBbIe IIOMEIIECHUA

HabnrofaeTcs: moBHIIIeHHAsA aKTUBHOCTb JIeBEJIOTIEPOB B pas-
BUTHUM PErMOHAIBHBEIX IIPOEKTOB, YTO CBA3aHO C HEZOCTATKOM
Y4YacTKOB 110/, CTPOUTENIBCTBO B CTOJIUIIE, & TAK)XKE IIPUBJIEKa-
TEJIPHOCTHIO MeHee KOHKYPEHTHBIX PETHOHANbHBIX PHIHKOB.
[To TeM Xe NpPUYMHAM IIOBBINIAETCA AKTHUBHOCTH OCBOEHUSA
CIIaJIbHBIX PaliOHOB ropoZia ¥ HOBHIX IUIOIIaZel B GimkaiiniemM
[TogMoOCKOBbBeE.

PaspabatbiBaeTcs psAZ KPYMHBIX IPOEKTOB, 3aI/IaHUPOBAHHBIX
K BBOZAYy B 2007-2009 rT.

Bce 3Tu QaKTOpH TOBAUAIH Ha OOIIMI 06BEM TOPTOBBIX
IIoIae, 3aIaHUPOBAaHHBIX K BBOAY B 2006 r. [IporHosupy-
eTcs, YTO OH He OyZeT mpeBHIIATh 00K 06beM IUIOIIajel,
BBE/IEHHBIX B oKcIulyaTanuio B 2005 .

BakaHTHBIE IIOIAAW OLIEHUBAIOTCA HA YPOBHE 3 — 5 %.

ApeHpHble CTaBKu $/kB.M/rop,
TL, B LeHTpasbHbIX TOProBbIX KOPMAOPAX 600 — 4000
TU, BHyTpn CagoBoro kosbua 500 — 2500
TU sopons MKALL 300 - 2000
TLI B cnanbHbIX paioHax 150 — 2500

ToproBble LLleHTpbl, cAaHHble B 3KcnnyaTtaumio B 1kB. 2006 r.

Pacnpen.eneHMe apeHAHbIX CTaBOK TOProBbIX nnowaaen
Mo OCHOBHbIM TOProBbiM Kopuaopam
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Teepckas
Crapblit Ap6at
Hosbliin ApGart
JIeHWHCKWA Np-T
MpocnekT Mupa
CapioBoe KosbLIO
MaTHWLKas
JleHnHrpaackuin

Ky3Hewukuin mocT
KyTy30BCKkuii np-T

PuTenn Mapk

Bo3pacTaeT KOHKYpEeHIIUA MeXAy TOProBBIMU KOMILIEKCaMU,
mepexoAs Ha KadeCTBEHHBIM YpOBEHb, YTO BJIE€YeT HEOOXO-
JVMOCTb PEKOHUENIUU I HEeaKTyaJbHBIX TOPTOBBIX KOM-
IUIEKCOB U 0OoJiee THIATETbHBIN MOAXOZ K BEIOOPY KOHLEMINU
JIJIS TIPOEKTUPYEMBIX U CTPOSIIINXCA TOPTOBBIX KOMILIEKCOB.
YBesnyuBaeTcsa AoA IUIOMAZel, MpeAHa3HAYeHHBIX A pas-
MellleHHs pa3BeKaTeJTbHOTO CEKTOPA, YTO CBA3AHO C XKeJIaHUeM
TIpUBJIeYb JAOTOJHUTENbHBIN TIOTOK MOTpeOUTeNel U ¢ TeHAEeH-
nuel ykpynHeHus ¢opmara [IpUYuUHBI 3TOrO - HEJOCTATOK
TOPTOBBIX IUIOIIAZEH, [TO3TOMY IPYU HAJUYUU BO3MOXXHOCTH
JleBeJIoNephl YBEJWYMBAIOT IUIOIAZb, a TAaKXXe OCBOEHUE
6OJBLINX YIACTKOB B CIIAJbHBIX patioHax U [10MOCKOBBE.

KpynHenwne cpenku no kynne-npopgaxe 1ks. 2006 r.

HassaHue Appec OGwasa

niowanb Toprosble LLEeHTpbI, NNaHupyeMbie K BBOAy B 3KCnnyaTauuio
Retail Park JopoxHas yn., 1 47 500 BO 2 KB. 2006 T.
Haw runepmapket Bunbepesckas yn., 10 18 600
e HaseaHue Appec O6wasa
M-Bugeo HoBokocuHckas yn., 14a 3984 nnowanb
e N 2500 TPL, Ha PazaHke PazaHckuii np-T, 2 140 000
PamcTop Akapemuka Koponesa yn., 8A 750 ccetie
CenbMoii KOHTUHEHT MaTtHuukoe w., 27, k.1 700 Zouggen) IOl YE L B0 AU
] ILISnKORGROSILLI B 650 KpacHsbiii KUt MbiTnwm, Wapanosckuin np-g, 18 26 600

O6beKTbI, KOTOpble noaseprnv pekoHuenuun

O6beKT MnaHupyeTtcs
CmoneHckun Pacwmpenue. Mnowaab BTOPOW ovepean
naccax CmoneHckoro naccaxa coctasut 62 000 kB. M
(Toproeas nnowians npumepHo 24 000 kB. M)
EBponapk Mepeno3numoHnpoBaHme.
CmeHa aKopHOro apengartopa («Pamcrop»)
Cronuua MonHas pekoHuenuus
Mocksa PaclwnpeHue (Toprosas nnoiwans 6yaet npuMMepHo

60 000 kB. M). KoHuenuusa 6yaeT BkoyaTb B ce6s
TOProBytO 30HY, pa3BieKkaTeNbHbIN LEHTP
C KMHo3anamu, 60yMHIom v dya-KopToMm.

O6beKkT Mokynarennb Mpopasey
Monn rannepu Meinl European Land Ltd. CT JeBenonmeHT
EBponapk JluracTpomnnpoexkT Jaes MNnasa
Toproeblii UEHTP, 3eneHononbLekas yn. , 44 OAO YHuepmar Mocksa 000 AdraHel,

24 MOCKOBCKMX MarasuHa (cpepy Hvx — Ha yn. MeHXuHcKoro,
JleHnHrpaackom wocce n CumoHoBckoM Bany)

CenbMOW KOHTUHEHT

Bnapgenbupbl To4ek, KoTopble «PamcTop»
apeHpoBan y cetn Global USA

Cetb cynepmapkeTos Mepkazo

HadTa-Mocksa

Mepkago

000 oM urpyuikm

OAO [detckuii myp-LieHTp

Tupekc JeBenonMeHT

BpaHp, Zara n wecTtb Mara3nHoBs Zara

Bnapgeneu, 6paHaa — ncnaHckas Inditex

Stockmann




CkJyagckue moMenleHus

PBIHOK CKJIAACKUX MOMeLIeHUN XapaKTepuayeTcs OypHBIM
pasBuTueM. KpyIlHBIe, 3HAKOBBIe IIPOEKTHI, 3asBIeHHbIE B
MIPOILJIOM T'OZy, aKTUBHO peanusyroTcsa. [IoBhIIIaeTcsa HHTepec
K PBIHKY CO CTOPOHEI HHBECTOPOB U /IeBEJIONEPOB.
YBenuuuBaeTcsa MHBECTUIIMOHHASA aKTUBHOCTb.

Kommanuu, Belllefiive B JaHHBIM CerMEHT KOMMEpPYeCKOH
HeJBWXXUMOCTH, aKTUBHO pasBUBAIOT 3TO HallpaBjleHUeE, B
yacTHOCTH, ¢oHZ Raven Russia Limited 3adBmi o mnaHax
yBelInYeHuss 06BEMOB WHBECTUIMH B POCCUHCKYIO HEJBU-
KuUMocCTb 0 $2 mutpz,.

[TpocnexxuBaeTcA  pa3BUTHe TeHJEHLUUH CTPOUTEIbCTBA
pervoHa/JbHBIX IIPOeKTOB. [leBesonepsl W JIOTUCTH Hadalu
AKTUBHO MHTEPECOBATHCSA perMoHaMHU (Cpa3y HECKOIBKO
KOMITAHUIA 3asIBIJIO O COOCTBEHHBIX TIPOeKTax). O3BydeHHI [UIaHbI
CTPOUTENBCTBA B KPYIHBIX POCCHICKMX TOpoAax OOJbIINX
JUCTPUOYTOPCKUX LIEHTPOB, KOTOPbIE OYAYT 06CTyKUBATh TEPPH-
TOPHUIO COOTBETCTBYIOIIEro pervoHa. OOumuMit 06beM KadecT-
BEHHBIX CKJIAJCKUX IUTOINazell KjaaccoB A, B Ha Hayalo 2 KB.
2006 r. coctaBisaeT 740 000 KB.M.

Jlo xonma 2006 r. oxuzaercs yBequueHUe obinero obobema
KayeCTBEHHBIX CKJIAJACKUX IUIoImajzel kjaaccoB A, B eme
Ha 670 000 kB.M.

V3-3a BBICOKOTO HMHTepeca CO CTOPOHHI MOJb30BaTeNIeH
IJIoIaZyu CAAIOTCA B apeHAy Ha paHHUX CTaAuAX CTPOU-
TeJIbCTBA.

Jlosa cBOGOAHBIX IUTOLIAZEH OLleHUBAETCA Ha YPOBHE:
Kaacc A - 0 %;
Knacc B - nmpumepHo 3 %.

ApeHAHble CTaBKu $/kB.M/rop,
/6e3 HAC, Bknioyas sKCryaTaLMoHHbIe pacxopbl/

Knacc A 135 -160
Knacc B 110-130
OnepaLyoHHble pacxofbl $/kB.M/rop,
Knacc A 20-25
Knacc B 10-15

Pacnpeneneume ApeHAHbIX CTaBOK Ha CKnaackue nomMmeuieHna
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/nporHo3/  /nporHos/

$/ke.m/rop, 6e3 HOC

TNosaBnawTca KpyIHbI€ ITPOEKTBI MHBECTUIIMOHHOI'O Ka4veCTBa,
COOTBETCTBYIOIIIME MEXAYHapOAHBIM CTaHZapTaM.

Cknapackne KOMMEKCbl, cAaHHble B 3KcnnyaTauuio B 1 ks. 2006 r.

HaseaHune Appec Knacc OGuwasa
naowaab
JIeHWHrpaackui JleHuHrpaackoe L.,
TepmuHan, 1 ovepepgp 13 km ort MKAJ, A 60 000
East Park Cyspanbckas yn.,Bn. 46 A 13 547
Cknagckmne KOMMAEKCbl, NnaHnpyemble
K BBOAYB 3KcnyaTtauuio Bo 2 k8. 2006r.
HassaHue Anpec Knacc OGuwasa
nnowaab
MywkunHo, 1 ovepenb
(2 3paHne) dpocnaBckoe Ww., 15km A 60 000

3asBneHo o CTpoUTEeNIbCTBE HOBbIX MPOEKTOB CKNaACKUX KOMMJeKCoB

0O6GbeKT PacnonoxeHue Aesenonep OGwasa
naowaab
Eastern [OpbKOBCKOE LU.,
44 km ot MKALL Ocnpo-Kynod 300 000
MLP-MNoponbck Cumdbepononbckoe L.,
17 km ot MKALL MLP 180 000

CoxpaHsaeTca TeHAEHIUA apeH/bl JIOTUCTUYECKUMU oOllepa-
TOpaMu CKJIaJICKUX MOMeleHu#. [[puMepoM mogo6HO cAeIKu
MOXET CJIYKUTb
«TOMUIUHO».

aperga Tablogix ckiaZckoro KOMILTeKca

East Park
KpynHenwme caenku no apeHge 1ks. 2006 r.
O6GBbeKT ApeHpaTop O6was
nnowanb
ToMunmHo Tablogix 22 000
Cxnapckor komrnekc B Mogonbcke NHTep3nektpoKomnnekr 8 500

KpynHenwne caenku no kynne-npopgaxe 1ks. 2006 r.

O6GbeKkT

Mokynartennb Mpopaeey

3eMesbHbIl y4aCTOK NPOMBILLIEHHOIO Ha3HaveHus nnowaabio 120 ra, JomoaeaoBCKUIA paiioH
MockoBckoi o6nactu, 30 km oT MKA/L, Ha nepeceyeHnmn deaepasnbHbix Tpace Kawmupekoro wocce («JoH» M4)
v Konbueow aBTopoporu («<betoHka» A107) 1 NnpuMbIKaeT K Xene3How gopore B paoHe ctaHumn «benbie CTonbbi».

ICD/Capital Partners Coalco

4



PRADIUM COMMERCIAL

REAL ESTATE
MARKET
OVERVIEW

Office premises

The highlights of Q1 2006 were announcements of several large
office development projects such as Setun Hills, a business-park
with total area of 570,000 sqm and office-residential complex
project with anticipated construction of several office buildings
with total area of 1,000,000 sqm at the site of the 4th Moscow
Mill Factory in the “Bolshoi City” area announced by share-
holders of Wimm-Bill-Dann company.

Despite of considerable number of announced projects planned
for development, the majority of them is launching in upcom-
ing years. It is stipulated by its large size. 2006 comparing to
2005 will stay on the same level of planned deliveries. At the
same time growth of demand is stable. All this explains the sus-
tainable shortage of Class A and B office space.

Severnoe Siyanie
Vacancy rate:

Class A —about 4 -5 %
Class B —about 7 -8 %

Rental Rates $/sqm/year* Parking rates ($/car/month)*
Class A 650 — 850 Underground Ground
Class B 500 - 650 Class A 250 — 350 150 - 200
Class B 250 80 — 200
Sale prices $/sqm/year*
Class A 3500 — 5200
Class B 1500 — 3800
Class A and B average rental rates dynamic
Operating expences $/sqm /yearx
Class A from 60 to 150
On average 90 &
Class B from 50 to120 %
On average 80 g
>
1998 1999 2000 2001 2002 2003 2004 2005 2006
* Average markel rates (calculated as averages among maximum and I Cless A I Class B 0
minimum rows of values with cut tails).




Office premises

New deliveries in Q1, 2006

Building name Address Class Total area (sq.m)
Severnoe Siyanie 24, Pravdy St. A 38,803
Borodino Plaza (1st order) 13, bld. 1, Rusakovskaya Emb. A 31,600
Aurora business-park (2nd order) 82, Sadovnicheskaya Emb. A 16,000
Pollars Bld. 11, Derbenevskaya St. B 60,000
Avia Plaza (2nd order) 10, Aviamotornaya St. B 13,230

New deliveries planned for Q2, 2006
Building name Address Class Total area (sq.m)
Ducat Place lll 6, Gasheka St. A 53,000
Sheremetevskoe Podvorie 10, Nikolskaya St. A 39,000
Krylatskie Hills, Buildings C, D 17, Krylatskaya St. A 13,723 and 15,390
Gas Field 27, Obrucheva St. A 16,000
Office Center 6A, Mozhaysky Val A 9,500
Novosushchyevsky 18, Sushchyevsky Val B 75,000
LeFort 27, Elektrozavodskaya St. B 35,000

New office announced construction
Object Location Developer Total area (sq.m)
Business Park Setun Hills Intersection of Minskaya and Starovolynskaya Sts. INTEKO 570,000
Office-residential Complex At the site of the 4th Moscow Mill Factory near “Bolshoi City” Wimm-Bill-Dann shareholders 1,000,000
Office Complex MKAD, 65-66 km RIGroup 100,000
6 office centers 11 Ha in Khimki, Moscow Region opposite “Mega-2” IKEA 50,000
Office Center Ostozhenka St. INKOM-Nedvizhimost n/a

Projects announced in the Q1 show retention of such office
market trends as decentralization (e.g. RIG group project,
IKEA), increase of popularity of business-parks (e.g. INTECO
project), dynamic development of industrial areas belonging to
out-of-date enterprises (e.g. Wimm-Bill-Dann shareholders’
project). Several new non-specialized developers announced
entering on commercial real estate market, INKOM-
Nedvizhimost and IKEA are among them.

Most remarkable purchase and sale transactions of Q1, 2006

Avia Plaza

Object Buyer

Seller

60,000 sqm in Federation Complex

Vneshtorgbank

JSC Mirax-City

B Class Business Center, 11/10, bld. 1-28, Letnikivskaya St.
Purchased complex includes 28 real estate objects

Capital House

ALM-Development

B Class Business Center “Novosushchyevsky”, 18, Sushchyevsky Val

Promyshlennie Investitsiji

MR Group

Business Center Petrovsky Dom

Joint owner of ore mining and processing enterprise Vasily Anisimov Coalco

The number of investment transactions aiming both at short-
term and long-term investment is rising. Premises are being
acquired for the purpose of resale.

Also, terms of lease agreements for space in newly constructed

buildings are becoming longer.

It is explained by the following factors:

* Intensifying of competition in the office sector;

e Attractiveness of investment projects aimed at future sale
rises in case if the building was preleased for a long term so
that it influences the cost of the project. The number of such
projects is constantly growing;

» Willingness of tenants to make long-term contracts, which is
stipulated by stable development of business and possibility
of long-term planning.



Retail premises

There is high developers’ activity in regional projects due to the
shortage of new land sites in the capital city as well as to the
attractiveness of less competitive regional markets. Same rea-
sons cause active retail development in residential outskirts
and in new areas in the immediate vicinity of Moscow.

Some large-scale projects which are planned to be delivered in
2007-2009 are in progress.

All factors listed above have influenced the total of retail areas
scheduled for delivery in 2006 that is forecasted to remain on
the same level as in 2005.

The vacancy rate is estimated at the level of 3-5%.

Rental rates $\sqm.\year

Distribution of Rental Rates among High Street Retail
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Kuznetskiymost
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Kutuzovsky pr.
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Garden Ring
Pyatnitskaya st.
Leningradsky Pr.

: - Retail Park
High Street Retail area 600 — 4000
Area inside the Garden ring 500 - 2500
Area along MKAD 300 - 2000
Qutskirts area 150 - 2500
Shopping centers, delivered in Q1, 2006
Name Address Total area
Retail Park 1, Dorozhnaya St. 47,500
Nash Gypermarket 10, Bibirevskaya St. 18,600
Perekrestok, M-Video  14a, Novokosinskaya St. 3,984
Ramstor Mytishchi 2,500
Ramstor 8A, Akademika Koroleva St. 750
Sedmoy continent 27, bld.1, Pytnitskoye Highway 700 Shopping centers, planned to be delivered in Q2, 2006
Sedmoy continent 8, Shchelkovskoye Highway 650 Name Address Total area
Retail-entertainment
center na Ryazanke 2, Ryazanskoye Highway 140,000
Global City (2nd phase) Kirovogradskaya St. 43,000
Competition between retail complexes is increasing and Krasniy Kit Muytishchi, 18, Sharapovskiy Pr. 26,600

changes from quantitative to qualitative. Not well enough
thought out shopping centers are facing the challenge of
redesigning their concepts. Clearly, creation of a competitive
shopping center’s concept becomes vital already on the early
stage.

Entertainment areas in shopping centers are increasing aiming
to attract additional customers caused by the shopping centers
size enlargement tendency. The reason of it are the shortage of
retail facilities that makes developers try their best to increase
the area within possible limits; and development of large resi-
dential outskirts and new areas in the Moscow region.

Most remarkable purchase and sale transactions of Q1, 2006

Objects under reconception

Object Reconception
Smolensky passage Widening. 2nd phase area will be 62,000 sgm.
(retail area - about 24,000 sgm).

Europark Repositioning. Change of anchor tenant (Ramstor).
Stolitsa Full reconception.
Moskva Widening (retail area will add up about 60,000 sgm).

Conception will include retail area, entertainm
ent center with cinema halls, bowling and food court.

Object Buyer Seller

Mall Gallery Meinl European Land Ltd. ST Development
Europark Ligastroyproekt Daev Plaza
Shopping Center, 44, Zelenodolskaya St. OAO Univermag Moskva 000 Afganets

24 shops in Moscow (such as in Menzhinskogo St.,
on Leningradskoye Highway and Simonovsky Val)

Sedmoy Continent

The owners of outlets, which Ramstor
leased from Global USA

Supermarket Chain Merkado Nafta-Moskva Merkado
000 Dom igrushki (Toy House) OAOQ Detsky Mir-Center Tirex Development
Zara brand and 6 shops of Zara Brand owner — Spanish Inditex Stockmann




Warehouse premises

Warehouse market demonstrates rapid development. Large proj-
ects announced last year are being delivered. Interest of develop-
ers in warehouse market is growing as well as investment activi-
ty. Recently established industrial developers and investors are
rapidly expanding their operations. One of such funds, Raven
Russia Limited, is planning to increase the volume of investment
into Russian industrial real estate up to $2 Billion.

There is a growing tendency of regional projects construction.
Developers and logistic companies became interested in regions
(several companies presented their own projects). Plans of
building big distribution centers in large Russian cities aimed at
supporting regional supply chain are announced.

Total volume of Grade A and B warehouse space at the begin-
ning of Q2 2006 is 740,000 sqm. Total delivery of Grade A and
B warehouse space expected for 2006 is 670,000 sqm. Due to
great users’ interest in warehouse premises space is leased at
early construction stage.

Vacancy rate is estimated at:

Large-scale quality projects that meet international standards
appear on the market.

Projects delivered in Q1, 2006

Name Address Class Total area

Leningradsky Leningradskoye Highway,

terminal, 1 phase 13 km from MKAD A 60,000

East Park Suzdalskaya St.., bld. 46 A 13,547
Projects scheduled for delivery in Q2, 2006

HasBaHue Anpec Knacc OGuwas

nnowagb
Pushkino, Yaroslavskoye Highway,
1 phase (2 building) 15 km from MKAD A 60,000

New warehouse schemes planned for development

o Object Location Development Total area
Class A — 0% company
Class B-3% Eastern Gorkovskoye Highway,
44 km from MKAD Espro-Kulon 300,000
Rental rates $\sqm.\year MLP-Podolsk Simferopolskoye Highway,
(net of VAT, including operating costs) idkmlfroMIMIGAD VIEE 180,000
Class A 135 - 160
Class B 110-130
East Park
Operating costs $\sgm.\year
Class A 20 - 25
Class B 10-15
There is a steady tendency of leasing warehouse space by logis-
tic operators. For example, Tablogix leased space in Techno-
logistic complex Tomilino.
Rental rates for warehouse premises
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40
20 L Object Tenant Area
0 Tomilino Tablogix 22,000
2002 2003 2004 2005 /2306 ;?07 Warehouse complex in Podolsk Interelektrokomplekt 8,500
Purchase and sale transactions of Q1, 2006
Object Buyer Seller
Industrial land plot, 120 Ha, Domodedovsky district, Moscow Region, 30 km from MKAD at the intersection of
Kashirskoye Highway (Don-M4) and Ring road (Betonka-A107), adjoins railway near Beliye Stolby station. ICD/Capital Partners Coalco
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