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WAREHOUSES

Kakoe coobiTue 2011 ropa nosnusno
Ha CeKTOp CKNaACKoi HeaABWXUMOCTHU B 60nblueil cTeneHn?
What is the most groundbreaking event of 2011
that influenced the industrial real estate sector?

Vropb boropoaos,
masa pumana Raven Russia
_| lgor Bogorodov

-B 2011 rogy cnpoc Ha Ka4yeCTBeHHbIe Nome-
LieHns B MOCKOBCKOM PErvioHe coxpaHsncs
Ha BBICOKOM YPOBHE, YTO MNO3BO/INIO 3aMONIHATD
B KOPOTKWE CPOKU Y>KE NOCTPOEHHbIE KOMMEKChI.
OpHOBpPEeMEHHO Ha pbiHKe Habnoganca geduunt
HOBOTO NPEOOXKEHS, B pe3ynbTaTe YPOBEHD
BaKaHTHbIX NOLAAEN K KOHLY roga npubnnauncs
K oTmeTKe 0,6 %. Takm 06pa3om, MOXXHO FOBOPUTL
0 TOM, YTO FOA CTas1 YCNELUHbIM ANS peanm3auny
MHOIMX CKNaaCcKux NpoeKkTos knacca A B Mockos-
CKOM peruoHe. Hago oTMeTuTb, YT0 06LEM TpaH-
3aKUuin Takxke No6un pekoppl: OKOAO 1 MIH KB. M
6b110 CAAHO B apeHay KOHEeYHbIM NoNb30BaTENSAM.
2011 rog okasancs gns Raven Russia ycnelHbim
Mo MHOMMM nokasartensm. beina 3akpbita camast
KpynHas Ha pbIHKe caenka apeHgbl ¢ X5 Retail
Group, KOTopas CHANa Ha AUTENbHbIA CPOK
0KOSI0 75 ThIC. KB. M B sioronapke «BocToYHbIii»
B HormHcke. Bbikynus [0nM HaLLero napTHepa,
Raven Russia ctana eaMHCTBEHHbIM COGCTBEH-
HUKOM KOMMekca «BoCTouHbIN», a Takxke ABYX
cknapckux 06bekTos B CaHKT-INeTepbypre.
B 2011 rogy ycnewwHo npogomkanm 3anon-
HATBCA apeHaTopamu CKNaaCcKUe KOMIMIEKChI
B Mockse, CaHkT-lNeTepbypre, PocTtose-Ha-[JoHy
1 Hoocnbupcke. Beero no utoram roga Raven
Russia coana B apeHay okono 244 Tbic. KB. M
B 3TVX ropofax. B HaCTOALLMI MOMEHT Mbl TakxXe
paccmaTprBaem BO3MOXHOCTU, CBA3aHHbIE
C NPYOBPETEHNEM KaK rOTOBbIX CKNaACKUX 06b-
€KTOB Knacca A, TaK 1 3eMefbHbIX Y4acTKOB Ans
ZesenonmeHTa B MOCKOBCKOM pErvioHe, a Takxe
CTPOUTENBCTBO CKlapoB build-to-suit B psae ropo-
noB Poccun. [laHHbIn cermeHT obnagaet 60bLUrm
noTeHUManom n byget BoCTPe60BaH B permoHax
B 6nxaiiLuei nepcnexkTuee. /
-In 2011 the warehouse real estate sector was influ-
enced by two factors that predetermined the plans
of many players on the Russian market. Demand
for quality premises in the Moscow region remained

at a high level throughout the year and this was the
pledge of high occupancy of the already completed
complexes. At the same time the dearth of new sup-
ply caused the vacancy rate to drop to the 0.6-per-
cent mark by the end of the year. Therefore the year
2011 became successful for the delivery of many
Class A warehouse projects in the Moscow region.
The amount of transactions in the outgoing year has
also broken all possible records —about 1 million sq
m were let out to end users.

The year 2011 proved positive and successful for
Raven Russia on many counts. In spring the biggest
on the market deal with X5 Retail Group was closed,
whereby the Russian retail leader leased 75,000 sqm
in Logopark Viostochny in Noginsk, Moscow region.

Having bought out the shares of our partner, Raven
Russia became the sole owner of Vostochny as well
as of two other storage facilities in Saint Petersburg.

Our warehouse complexes in Moscow, Saint
Petersburg, Rostov-on-Don and Novosibirsk saw
the influx of tenants in 2011. Overall Raven Russia let
out about 244,000 sq m in those cities.

At the present moment we are also contemplating
the acquisition of both ready-to-use A-class storage
facilities and development plots in the Moscow region
as well as the construction of build-to-suit logistics
projects in a number of Russian cities. In the lack of
speculative supply the given segment has high poten-
tial and will be in demand in the regions. &

Oner Mamaes,
VCTIONHUTENIbHBI AVNPEKTOD
PNK Group

Oleg Mamagev

— 3HaKOBbIMW [4N151 PbIHKa COObITUSM MPOLLIEALLIErO
rofa st 6bl HasBan Heckonbko caenok PNK Group.
Bo-nepsbIx, 310 build-to-suit gns xonguHra «TBoe»:
BMepBble Ha PbiHKe BbINI0 peanM3oBaHO KOMMIEKC-
HOE pelLLeHVie Nog KNoY. Bo-BTOpbIX, 3TO caenka

C KoMnaHven «[dukcu», kotTopas cTana KpyrnHemn-
Lelt Ha pbIHKe (2,6 Mnpg, pybnei). He rosops yxe

0 TOM, YTO TaKUX CNOXHbIX MyIETUTEMMNEPATYPHBIX
KOMMIEKCOB HUKTO 0 Ccux nop B Poccum He cTpo-
un. W, B-TpeTbix, CTPOMTENLCTBO 3aBoAa «/InoTex»

Ans rockopnopauyn «<PocHaHo». Moctpous cynep-
TEXHONOMYHBIN 3aB0Z Nnowaabto 40 ThiC. KB. M

C Hyns BCero 3a cemb Mecsles, PNK Group 3apana
HOBYIO NNaHKy CKOPOCTY 1 Ka4eCTBa CTPOUTESb-
cTBa. [Mog4epKHY, YTO BbiLLIENEpeHMCEHHbIE
CLENKW SABNSAOTCS 3HAKOBLIMU He TONbKO anst PNK
Group, HO 1 ANA PbIHKA B LIENOM.

ElLle ogyH 3HaKoBbIN, XOTS 1 OTPULATENBHBINA
[Ns pbiHKa NnokasaTtenb — HUKTO kpome PNK Group
8 2011 rogy He OTKPbI HWU OAHOMO NHOYCTPUANBHOMO
npoekTa. B nyyiiem cny4ae gocTpamBatoT ctapble. /
- I’d mention several deals stricken by PNK Group
as groundbreaking events. The first was a build-
to-suit project for the TVOE holding company. For
the first time in the history of the Russian market
an integrated “turnkey” solution was implemented.
Secondly, this was the biggest on the market deal
with DIXY (2.6 billion rubles), not to mention the
fact that nobody has ever built such sophisticated
multi-temperature complexes in Russia. And thirdly,
this was construction of the Liotech plant for the
ROSNANO state corporation. Having built a super-
technological 40,000-sgm factory from scratch for
only seven months, PNK Group created a new refer-
ence point in terms of construction speed and qual-
ity on this market. I'd emphasize that the said deals
are groundbreaking not only for PNK Group, but also
for the market at large.

There is one more landmark, albeit negative market
indicator: nobody, save for PNK Group, opened a
single industrial project in 2011. Other companies
are completing their old projects at best. B

Kpuctogpep BaH Pur,
YrpaBASHOLLINA VPEKTOP
«Pagwyc lpyr»

Christopher Van Riet

— CambIM 3HaKOBbIM COObITVEM, MOBAUABLUUM Ha
CEKTOP CKNTafCKON HEABMKMMOCTH, CTaN0 NpaKTu-
YECKM NOJIHOE OTCYTCTBIE CBOBOAHBIX MOLLaEN.
B pesynbTate rofosble apeHAHbIe CTaBKM NOBbICU-
JMCb A0 YpoBHS cBbilwe $130/KB. M B rog, YTo CTasno
NoBOPOTHbLIM cobbiTem ¢ 2010 roga, korga rogo-
Bble apeHaHble CTaBKy 6biamn Hike $100/kB. M B rof,
a cBoboaHble nnowaay coctasnsnu 6onee 15 %.
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®uHaHCMpOoBaHIie 0CTaBaNoCh OrpaHNYeHHbIM,

11 TONBKO BbICOKOKNACCHbIE OGBEKTbI HEABMKUMOCTY
VIMENI BbICOKME CTaBKM KanuTanmaauu (TPUMepHo
11 %). duHaHcupoBaHwe 6bI10 JOCTYMHO NNLLb
ZeBenonepam, 3aHUMAOLLYIM CUMbHbIE NO3ULNN. /
—An aimost complete lack of vacant space was
number one factor that affected the logistics space
market. This pushed up the rental rates to the level of
more than $130 per sgm per year and marked a turn-
ing point since 2010 when the rent rates had been
below $100 per sgm per year while vacant space
exceeded 15 %. With limited financing, only upmar-
ket facilities had high cap rates (11 %). B

Asnna ConosbeBa,
VICTIONHUTEIbHBIN ANPEKTOD
MLP

Alla Soloviova

- C NO3UTUBHOM TOYKU 3PEHNS CaMble 3HAKO-

Bble COObITVS rOAa — 3TO MHAMKATOPLI poCTa
pbIHKa: apeHaa puTennepamm NOMeLLEHUR oT
30-70 ThbIC. KB. M; FOTOBHOCTb MEXAYHAPOAHbIX
NOrucToB aperaosath oT 50 ThIC. KB. M, B TOM YuC/e
C PE3epPBOM Ha CMeKYNATUBHBIA POCT; NeperoBopb!
1 CAENKM NO NpoJaXxke CKNaackux npoekTos. Bee
3TO rOBOPMT O TOM, YTO PbIHOK pUTeiina 1 cKnag-
CKOW HeABXMMOCTUN PacTeT, eCTb UHTEPEC CO CTO-
POHbI KanuTana. STOT POCT TakXKe 3HAKOBbI CBOEN
OCTOPOXKHOCTBIO MPUHUMAEMBIX PELLIEHNIA.

XPOHUKA COBbITUN 2011

SHBAPbH

o Fleming Family & Partners npodaia ckaadckoti Kom-
naexc 8 llywapax « Humepmopey» (14,65 moic. k6. m).
DPEBPAJIb

»  Raven Russia Limited noonucaaa ycaosroltl doeo-
80D KYNAU-NPOOAIICU Ha NPUOOPEMmerUe KOMNAHUL
Karta Realty Limited.

MAPT

o John Deere u Giffels Management Russia noonucaau
coeaauieruie 0b aperde donoarumenovtolx 20 moic. k6. m
8 undycmpuarsrom napke lughgpeac «fOxcroie spama.
»  Cemo «TBOE» npuobpeaa y PNK Group ckaa0

8 «PNK-Yexose» (nepsas coeaxa build-to-suit).

o X5 Retail Group apendosara 75,7 moic. K8. M

8 n0eonapke «Hoeurck-Bocmourolil».

AIIPEJIb

»  Raven Russia noay4uia dsa kpeduma (368 man)

Ha cmpoumenvcmso 8 Kaunoscke u Jlobre.

C HeraTMBHOMN TOYKM 3PEHIIS 3HAKOBbLIM CTas
KPYMHbIA NoXap Ha cknage B TOMUVHO: MO UPOHAN
OH CbIrpas Ha pyKy OCTasbHbIM apeHA0AATENAM,
MOKa3aB Ha KOHKPETHOM NpuMepe, YTo Tpebosa-
HUSt MOXKapPHOM 6€30MacHOCTM He eCTb NPOCTas
NPUXOTb CO CTOPOHbI BagenbLa cknapa. /

- On the positive side the groundbreaking events
were the market growth indices: retailers leased big
blocks from 30,000 to 70,000 sq m; international
logisticians were ready to lease 50,000 sq m and
more to have a reserve for speculative growth;
intensive negotiations and sales took place. These
are clear evidence of the industrial real estate
market growth and interest on the part of big capital.
Carefully weighed decisions were another trend.

On the negative side a big fire at the warehouse
in Tomilino was a startling event that demonstrated
that fire safety requirements were not just a whim of

the warehouse owners. B

ViBaH NoTexuH,

S reHepasibHbIN AUPEKTOP
K «3crpo»

Ivan Potekhin

— Haunbonbluee BAVsiHWE Ha PbIHKY B 3TOM rofy,

B TOM YMCE Ha PbIHOK CKIA[ICKOW HELBKUMOCTH,
OKasblBana cuTyauysi C eBPONEVCKNM [ONTOBbLIM
Kpu3ncom. Mpobnembl rocynapCTBEHHOMO fonra
CEPbE3HO OTPA3UIICh Ha BCEX PbIHKaX, BKItOYas

MAH

»  Hines Global REIT npuobpen unoycmpuanoHbiti
napk FM Logistic y AIG European Real Estate Partners.
o «AJIH/IH> apendosara ckaa0 naouadoio 0KOAO
40 moic. k8. m 68 1020napke « PNK-Yexos».

HIOHb

*  Giffels Management Russia o6sa8usra o soikyne
KOMAGHUU MEHEONCMEHMOM.

HIOJIb

¢ PNK Group npodaem okoao 393 molc. K8. M CKAQ-
dos 8 HYexose. OcrosHol — ¢hond Hines Global REIT.
ABIYCT

« 000 «Icmetim Menedxcmernm» npodaem yuac-
MOK 045l CMPOUMENbCMBA LOCUCTUHECKO2O KOM-
naekca obujelt naouadeto 213 moic. K. M.
CEHTABPD

«  Giffels Management Russia nepeumerosara

8 Radius Group.

¢oHpoBble M hrHaHCOoBbIE. B YacTHOCTK, 13-3a
npo6nem y 6aHKOB CTOMMOCTb KPEOUTOB BbIPOC-
Na, a 13-3a HECHOCTU PELLEHNS 3TUX NPO6EM
AKTUBHOCTb MHBECTOPOB W IEBESIONEPOB OCTAETCH
Ha OTHOCUTENBHO H3KOM YPOBHE. /

- The debt crisis in Europe has mostly affected the
markets in this year, including the warehouse market.
The problems of public debt negatively impacted

all markets, including capital and stock markets. In
particular because of the problems faced by banks,
money has become more expensive while the activ-
ity of investors and developers remains at a relatively
low level because it’s not clear how the financial
problems can be solved. B

Hwkonavi []eBstvios,
KOMMEPYECKUIA AVPEK-

TOP (MHAYCTPYAsIbHAS

1 0GhrICHast HEABYXKMMOCTb)
«PocEspo/lesenonmeHT»
Nikolay Devyatilov

— PbIHOK Ka4eCTBEHHbIX CKNagoB BOLLEN B hasy
«CTPOUTENBCTBO NOA 3aKasyika». BBeneHHble
06beMbl CTPEMUTENBHO BbIMBIBAKOTCS!, MPOLIEHT
BaKaHTHbIX MOMELLEHNI MPO6US BH3 BOKPU3NCHBI
YPOBEHb, MPEAIOXKEHNE HE MOCMNEBAET 32 CNPOCOM,
1 3a51BKW Ha rOTOBbIE MIOLLAAM OT KPYMHbIX apeHpa-
TOPOB OCTAKTCH HEYAOBNETBOPEHHbIMU. Coenkn ot
50 TbIC. KB. M MNOATBEPXXOAOT TPEHL, — CTPOUTENb-
CTBO NOA KOHKPETHOO KNWEHTA: MPOEKT Cornacy-
€TCS OT a 10 51 C apPEHAATOPOM/MOKYNaTeNem, 4To

e @ACdanra coenacue Raven Russia Holdings
Limited na npuobpemerue npas, 10380AI0UUX
onpedeasimeo Yca08uUs OCYuecmanerus npeo-
NPUHUMAMEALCKOLL 0esMeAbHOCIU KOMNAHUL
«Kyaon Cl16», «Hoeurnck-Bocmok» u «I[lyakoso
Iemedims.

OKT$IbPb

o Komnanus — ducmpuboromop npooykyuu

das demell aper008aAa NAOWAOU 8 CKAAOCKOM
komnaexce Ghelamco JIT «/Inumpos».

HO$IBPb

°  «Iawbdopado» nodnucara 00220CcpoUHbLIL 002080D
00 aperde 26,9 moic. k8. M cKAAOCKUX naoujadel

8 Q-Park 6 Kazanu.

JIEKABPb

e Omkpoica undycmpuarstoli napk & Llleakoso
Mockosckoti obaacmu. /leseaonep — 'K «/omno-

CIMPOUITenb».
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OTPaXKaETCs Ha OCHALLEHNN 1 kadecTse. CPoKM
ZoroBopos — bonee Nt ner. /

- The market of quality warehouses has entered
the “build-to-suit” phase. The volumes delivered to
the market are rapidly absorbed, the vacancy rate
is lower than prior to the crisis, supply falls behind
demand and requests for large blocks from big ten-
ants are not satisfied. Transactions from 50,000 sq

m corroborate the main trend: tailor-made industrial

development. B

[11€6 BenaBuH,
Kommepyeckui avpexTop 1K

. «CeBepHoe [Jomoaenoso»
x Gleb Belavin

- Camoe 3HakoBoe cobbitne 2011 roga - 3to
rnepBble NPU3HAKN MPEOLONeHNs Kpnuauca. Y Hac
BHOBb MOSBUI0CH KPEAMTOBAHME, NOSIBUACS CNPOC
Ha CKNaacKue nomeLLeHns. Ho noka MoXHO roso-
pYTb LWL O (hHaHCOBON peabunutauun. Hosas
BOJHa ByaeT B NIO6OM Cryyae, HO MEHEE CUMbHAS,
NOCKOSbKY PbIHOK, Hay4YEHHbI FOPLKVM OTbITOM,
HaCTOPOXXEHHO OTHOCUTCS K JIl0ObIM NnepemeHam. /
- Number one event of 2011 is the first signs of
overcoming the crisis. Debt financing has reemerged
as well as demand for warehouse premises.
Nevertheless, we can talk only about financial reha-
bilitation. A new wave will come anyway, but not as

severe as the first one, because the market is now

very cautious about any changes, having learned the
bitter lessons in 2008. A

CruBeH YWIICOH,
reHepasibHbIA ANPEKTOP
GHELAMCO
Stephen Wilson
—2011 rog 6611 BaXKHbIM rOLOM A5 UHAYCTPUN
[LeBEeNOnMeHTa HeBKMOCTM B Poccum no pas-
HbIM NPUYHaM.

BecHoln poccuiAcKmnin PbIHOK HaYan LEMOHCTPU-
poBaThb peasbHble NPU3HaKN BOCCTAHOBNEHNS
B JIOTCTUYECKOM CEKTOpeE. Bbino o4eBMaHo, 410
113-32 OTCYTCTBIS IHBECTULMIA NePen36bITOK
nnoLyagei ckopo ByfeT NOrOLLEH, YTO NpUBeLeET
K POCTY apeHHbIX CTaBOK. YBENMUMBaOLLMIACS
CMPOC Ha CKafcKme NoMeLLeHnst 6osbLue He MOr
ObITb NOraLLeH CyLLECTBYOLMMI 0ObeKTamu,
1 PbIHOK CKIaACKOIN HEABWXIMOCTM BbICTPO
NEPEOPVEHTNPOBASICS CO CMEKYNSATUBHON MOLENN
Ha CTPOWTENLCTBO MOA 3aKas4nKka U npegeapu-
TenbHyto apeHay. Bce Bpoge 6b1 GnaronpustcTeo-
Basio BO306HOBNEHNIO LEBENONEPCKON aKTUBHOCTY
B Hayane NeTa, HO 0Ka3anoCh, YTO 3Ty TOHKY
3peHIst He pasaenstoT 6aHKu, 0cobeHHO 3anapHo-
eBponeiickue. Mony4nTb KpeguT Ha CTPOUTENBCTBO
CKNafCcKol HeaBMXMMOCTY B Poccui 6b1no 04eHb
TPYAHO Jaxe B Mae-utoHe.lo3aHee cTano o4esng-
HO, 4TO poccuiicKne 6aHKN CEPbE3HO HACTPOEHI

CHRONOLOGY OF EVENTS IN 2011

JANUARY

o Fleming Family&Partners sold a 14,650-sqm
A-class warehouse complex in Shushary to Intertorg.
FEBRUARY

*  RavenRussia signed a purchase contract for acquisi-
tion of Karta Realty — ownerof the South Gate complex.
MARCH

« John Deere and Giffels Management Russia signed
an agreement onthe lease of extra 20,000 sq m in the
industrial park South Gate.

e The TVOE holding bought an automated ware-
house in PNK-Chekhov from PNK Group.

e The X5 Retail Group retail chain signed a record
contract with Raven Russia for 75,700 sq m in
logopark Noginsk-Vostochny.

APRIL

¢ Raven Russia set to delivering the 2d phase of the

Klimousk logopark. The company drew two loans

totaling $68 million for the construction of Class A
logistics projects in Klimovsk and Lobnya.

MAY

e OnMay 5 it was announced that Hines Global
REIT had acquired the industrial park FM Logistic
from AlG European Real Estate Partners.

o The Russian logistics company ALIDI leased near-
ly 40,000 sq m in the logistics park PNK-Chekhov.
JUNE

= Giffels Management Russia announced the com-

pany’s buyout by its management. The industrial

park South Gate was the key asset in this transaction.

= GC Espro and Development Corporation of the
Kaluga Region tackled the new joint project V-park.
JULY

*  PNKGroup is selling 393,000 sq m of warehouse
space in the city of Chekhov, south of Moscow. The
main claimant is the Hines Global REIT fund.

C/Re

Ha (hHaHCVPOoBaHVe AeBENONEePCKUX MPOEKTOB 1
[aKe aKTVBHO NPOABUIaloT 1AEo NPEOCTaBNeHNs
LONroBOro (pHaHCMPOBaHUA MHOCTPaHHbLIM 3aeM-
LLMKaM C Lienbto aysepcudukaumn csonx noptade-
neit. BmecTe ¢ TeM 3aMMCTBOBaHWE KPYMHbLIX CYMM
y noboro 6aHKa 0CTaeTCs KpaiiHe Henerkum 4enom,
Tak Kak 6aHKun TpebyIoT BCe bonbluee rapaHTwii. /

-2011 was a most significant year in Russia for
the property development industry. In spring the
Russian real estate market started to show real signs
of recovery, particularly in the logistics sector. Due to
the lack of market investment in that sector during
the crisis, it was clear that the previous oversupply
would soon be absorbed and the market would
potentially face a severe shortage of Class A ware-
housing and arise in rental levels.

The growing demand for logistics space could no
longer be serviced by existing developments and the
warehouse market quickly evolved from the previous
speculative model to pre-let or build to suit.

Although local commentators agreed that the
market fundamentals were very good for profitable
development, their view was not shared by banks.
Obtaining debt finance for property development in
Russia was still very difficult, but then Russian banks
proved that they were not only serious about lending
but were ready to finance foreign based borrowers
for the sake of diversification. Borrowing large sums
of money from any bank still remains a difficult pro-
cess due to the ever growing number of guarantees

and due diligence required. B

AUGUST:

e Estate Management, a subsidiary of VIB Bank,
is selling land on the Dmitrov route, 25 km past the
MKAD, where a 213,000-sqm complex will be built.
SEPTEMBER

»  Giffels Management Russia spearheaded by
managing directors Christopher Van Riet and David
Simons was renamed into Radius Group.

OCTOBER

o Achildren’s goods distributor leased 21,000 sq m
in the Ghelamco LP Dmitrov complex.

NOVEMBER

e Eldorado signed a long-term lease to 26,900 sq m
of storage space in the Q-Park complex in Kazan.
DECEMBER

* Anindustrial park developed by the Domostroitel
group of companies opened on December I,

2011 in the city of Shchelkovo in the Moscow region.





