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SIBC MepBble Mecsubl 2025 cUrHanM3nMpyloT O 3aMe/IeHUn

ESTATE

OKOHOMVIKa MPOAOIHKAET POCT, OJHAKO bonee yMepeHHbIMY TeMMaMu

B | kBapTane 2025 roga mbl Habntogany nepBble NPr3HaKy
CTabunmsauym pocTa 3KOHOMUKK. Temn pocTa BB KOMMepquKag HG,EI,BI/I)KI/IMOCTI:
no uToram nepBbiX [OBYX MecsaueB coctasun 1,9% r/r.
OCHOBHbBIMW  [paiBepamMyi OCTakOTCHl, B MEPBYKD O4Yepemb,

BHELLUHWUA KOHTEKCT >

[MMKOBbLII aHOMasibHO CTabnnmsnpoBaHHbIN
Pocens obpabatbiBatoLme MNPOV3BOACTBA, CeKTOopa BbICOKMIA CNPOC % YyMepEeHHO-BbICOKWUI Crpoc
MaLLMHOCTPOUTENBHOIO U METaypPruyeckoro KOMIIeKca, 2023-2024 | kB. 2025
a TaKXKe XMMNYecKast MPOMBbILLIEHHOCTb.
MockBa CTabunmaaums cnpoca nocne NMKOoBbIX 3HaveHun 2023-2024 rr. HabagaeTca
v MockoBckas 06, MoTpebuTtenbckas  aKTMBHOCTb — OCTAETCH  MOBbILEHHOWN, BO BCEX CErMEHTax KOMMEePYECKOM HEABMXMMOCTU. BbiCOKMe pe3ybTaThl
OAHAKO  OXNaXAEeHVE MOTPEOUTENBCKNX  HACTPOEHUIA 1 | kBapTana 2025 r. BO MHOIOM CB#3aHbl C 3aBEPLUEHNEM EAUHNYHBIX KPYMHbIX
CHWKEeHMEe TOTOBHOCTU HaceneHua K- KpPYMHbIM  MOKYMKam MPOEKTOB, MNaHUPYEMBIX K 3aKPbITUIO ellle B KoHLe 2024 rofa.
S%Heﬁ;l[:reg:)ggz;;%n CTaHOBATCA 3aMeTHb|v B OTAENbHbIX OTpacidx U peruvoHax. [PV 3TOM MOBbILLEHHAs aKTUBHOCTb COXPaHSAETCA BO BCEX CErMeHTaXx,
OBopoT  PO3HWYHOW  TOProB/M  3a  siHBapb-deBpanb HECMOTPSA Ha YMEPEHHbBIE 1 OCTOPOXKHbIE HACTPOEHMUS UFPOKOB PbIHKA.

2025 ropga coctaeun 9,1 TpAH pyoner, NpoaeMOHCTPMPOBaB
poCcT Ha 3,8% B COMOCTaBMMbIX LEHAX MO CPABHEHWIO C

gg:/lqoeHB;Webele aHanorMyHbIM NEPUOAOM NPOLLUIOro roga. KnioyeBble MHAMKATOPDI

NOrUCTUYECKIE Xabbl 2022 2023 2024 ﬂ”;ag;e& 20250
BbicOokag  CTOMMOCTb  33EMHOM0  PUHAHCUPOBaHUA  ©
nonuTMKa  UHOAAUMOHHOrO  TapretmpoBaHus LB P® Temn pocTta BB 1.4 41 41 19 25

PasBuBatoLLvecs NPVBOOAT K OXJTaOEHUIO 0eOBOV aKTUBHOCTW. TaK, TeMMb

Egmg:jfgg':fe 266l KOPMOPaTUBHOIO KpeOMTOBaHUS MPOLO/MKAOT 3amMe[NIaTbCs Kniodepan cTaska 10,6 9.9 17,5 21,0 19,0-22,0
(-9,5% r/r), a gona topnuL, UMEIOLMX MPOCPOYEHHYHO NHpoeKe noTpebunTenbCKmnx LieH 11,90 7.4 95 10,0 7.0-8,0
3a[0/KEHHOCTb, MPEeBbICUIa MATUIETHUA PeKopd, KOoHUa B

Mounoxenne 2024 ropa v pocTurna 21,7%. bespaboTulia coxpaHseTcs Ha VIHAeKC LieH MponssoauTeney na 4,0 12,1 9.7 6.1
MUHUMaNbHOM ypoBHe (2,4%), OOHaKO BBUAY 3aMefieHus OB60OPOT PO3HNYHOW TOPrOB/N 6.5 8.0 72 3.8 76
TEMMOB POCTa B13Heca 1 Hayana CTabunm3saun 3KOHOMUKN
CMPOC Ha PaboYyHO CUSTY HAYMHaET CHKETLCA. YpoBeHe 6e3pabotvub 4,0 3,2 2,5 2,4 2,6
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PbIHOK CKlaACKOM

NTorn | kBapTana 2025 roga

O6Wwmin 06beM CKNAACKUX NoLagen

60,0 maH kB M

Poccua B uenom
Mockea 1 MO

32,0 man kB. M

CaHKT-TeTep6ypr 0,2 MAH KB. M

KntoyeBble xabbi 11,3 MaH kB, M

ExkatepunHbypr 2,3 M/H KB. M
HoBOCUBMPCK 1,9 MaH kB. M
KazaHb 1,6 MiH KB. M

PocToB-Ha-[oHy 1,5 MiH k. M

Camapa 1,4 MaH kB. M
KpacHopap 1,4 mnH k. m
BopoHex 1,2 MAH KB. M

Pa3BuBatoLLMecs xabbl* 11,0 mrn ke, M

HeaBMXXMMOCTU Poccum

OunHamuka cnpoca
Knaccbl A 1 B, MITH KB. M

4,4 4,5
3,1 @ 3,0
B
28 25 2% [a
2’0 ],5 —
0,7

2020 2021 2022 2023 2024 2025

MockBa 1 MO

CaHkT-lNeTepbypr . PasBrBatoLLMECS Xabbl

B Kniouesbie xabbi

ObbeM cnpoca no utoram | keaptana 2025 roga
COBOKYIMHO MO CTpaHe cocTaBu 0,8 MITH KB. M,

4TO Ha 23% HWXKe aHarnorM4yHoro nokasareng

npoLuioro roga. AucbanaHc pernoHansHOM CTRYKTYPbI
crnpoca ycununcs — Ha MOCKOBCKMIA PEMVIOH MPUXOLANTCSH
79% OT 06LLEro obbeMa crpoca.

[JnHaMuKa HoBOro BBoga
Knaccel A B, MIH KB. M

51

4,5
42
3,7 3,8

1,4
0,7
2,5 E 0,9
. 0,5 e 0,7
0,7

21 20 21 18
0,5

2020 2021 2022 2023 2024 20251

1,2

Mockea 1 MO B Kniouesbie xabbl

CankT-lMeTepbypr . PasBuBatoLLmecs xabbl

Ob6bem BBofa no utoram | kBaptana 2025 roga
COBOKYMHO MO CTpaHe COCTaBWn 1,2 MITH KB. M,

4TO Ha 12% MpEeBbILLAET MNPOLLNOrOAHMIA MOKa3aTeb.
Ha MOCKOBCKWI PErVIOH U pa3BMBatoLLIMEcst Xabbl
npwuxoantca 44% v 34% OT BCero obbeMa BBOAa

3a KBapTan.
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NHBeCcTULUUN B CKNagcCKyto HeaBUXNMOCTb

B | kBapTane 2025 ropga o6beM MHBECTULUMN B CKNaACKYylO HEOABMXMMOCTb cocTasun 26 mnpp pyé6.,
4YTO COMOCTAaBVMO C PEKOPLAHLIM Pe3yNbTaToM | KBapTania MpoLIoro roga, Korga oobem TpaH3akumin JOCTUr
29 mnpg pyo.

MpaKTnyecku Bce chenku, 3aK/IoYeHHbIe B Nepuos C gHBaps Mo MapT, HOCUAKU MHBECTULMOHHbIN XapakKTep.
CKNagcKov cerMeHT npuBeKaeT MHBECTOPOB COXPaHAWMMCHA CrMpOCOM, VHAOEeKcaLmen apeHdHbIX CTaBOK
BbICOKOW JOXOAHOCTbIO, OCTaBasiCb OAHUM U3 Hanbonee MepPCneKTMBHbIX Hal'lpaBﬂeHl/IVI 01151 BNOXEHN.

TpeHp Ha npuobpeTeHue cknafckmx 06bekToB C nocnepylowmm BknoveHnem B 3MUP npopomkaer
ycunmeaTtbes. Ha MOfo6GHble COENKM NPULIIOCH OKoNo 73% BROXEHUM B O6LieM obbeMe WHBeCTULMM
N 19 MIPL pyo. (+17% r/r). Bbino 3aKMOYEHO 5 coenok  obuen naowagpo
285 ThiC. KB. M (+66% r/r). CBoM nopTdenu nononHuv KoMnaHm «CoBpeMeHHble hOHAbl HEOBUKUMOCT»,
«Anbda-Kanutan», «B1M CeepexxeHns» (paHee «CoepexeHune Mnoc») 1 Aktivo.

MonynsipHOCTbIO NOMb30BaNNCh U CKNAACKMUE KOMMeKehl knacca C, Ha KOTopble MPULNOCL 20% BNOXEHUN.
iHBecTOpbl paccMaTpuBalOT MOLOBHbIE OOBLEKTbl B KadeCTBE JMIMKBWOHOMO aKTiBa BBWOY BO3MOXHOMO
nocneayoLero pefesenonMeHTa ObbeKTa 1 NoslyHeHs AOMNONHNTENBHOM NMPVOLINM OT CAaYM B apeHay.

OnHaMnka o6bemMa MHBECTULMOHHBIX CAENOK CO CKITafCKOW HeaBUXUMOCTHIO,
Mnpg pyonen 262

58 74 83 066
30 16 17 26 26 19 26

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 |ks.
2025

MHBecTULUU B HeaABMKXUMOCTD | KB. 2025

1365 19°

ObbEM UHBECTULIMI Jons nHBeCTULM
B HEABMXVMOCTb B CKNAACKYHO

Poccum

Mnpf,
207¢

HeOBVXVMMOCTb

11

OBbEM UHBECTULIMI KonunyecTtBo

B CKadCKyto
HeOBVXMMOCTb

Knto4yeBble caenku

O6beKT

Agmupan

NK Capatos

CK HoBocKbrpcK

TPaH3aKLMiA

Mnowapnp,
TbIC. KB. M
CbeperkeHus nioc 108

lMokynaTtenb

COPH 104

CPH 45
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O6Lwee npegnoxeHue
CKNafiCKMX nroLiagen,
ThIC. KB. M, Knaccbl A 1 B

HoBoe cTpouTenbcTBO,
TbIC. KB. M, KNaccbl A n B

CyMMa KyMeHHbIX U apeHO0BaHHbIX
nnowanewn,
ThIC. KB. M, KNaccbl A n B

Jonsa ceo6oaHbIX Nnowapen,
%, Knaccol Aun B

CtaBKa apeHpbl*
Ha CyLlEeCTBYIOLME O6bEKTDI,
py6./KB. M/rof, knacc A

CtaBKa apeHpbl*
Ha cTposiLMecs 06beKThI,
py6./KB. M/rog, knacc A

CtaBKa apeHfbl*
Ha BTS 06beKThl,
py6./KB. M/rof, kKnacc A

2022

27 576

1970

1498

3,0%

5800

©6 000

5 800

Knio4deBble MHOWKaTOPDbI

2023

29 639

2063

3554

0,3%

8 700

8 600

8 500

2024

31460

1821

3138

1,5%

12 500

13 000

12 000

| 8. 2025 OCHOBHbIE N3MEHEHWS
3a | kBapTan 2025 roga
31981
[] KpynHeunwwme HoBble O6bEKTbI:
1. DCL TomunuHo Mapk
520 2. Marnut Moponbek
3. Apmapa lMNapk bobposo
4. Jloronapk CopbnHO
5. AtnaHT MNapk
661
A Pe3Kkui pocT ypoBHS BakaHCUU
25% Mo ntoram | kBapTtana 2025 roga B MOCKOBCKOM
’ PErnoHe B rOTOBbIX O6beKTax BakaHTHO 0,8 M/TH KB. M
nnn 2,5%, 4to bonble Nokasatena | keapTana 2024 roga
B 4 pas3a.
13 000
A CTtaBku apeHapbl
nopag 3HavnTesibHbIM OaBlieHNneM
13 000

Mo eVHNYHBIM ONUNAM CO CPOKOM SKCNo3nunn
bonee 6 MecaueB Mbl HADMOJAEM TOUeYHOe
CHMXeHWMe 3arpallliBaeMbIX CTaBOK. Ha PbIHKE

12 500 GopMUpyeTCsa paspbiB Mexay CTaBkaMu NoLNNCaHNS
1 3anpalimBaeMbiMn YCITIOBUAMKW, OTCYTCTBOBaBLUNN
B NocnefHve 2 roga.
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Cnpoc

Mo ntoram | kBapTana 2025 roga cymMMa KynneHHbIX M apeHA0BaHHbIX niowafen B MOCKOBCKOM pervoHe
cocTaBuna 661 TbiC. KB. M, YTO Ha 57% BbilLe NoKasaTens aHallorMyHoro nepmuoga NpoLwsioro roga.

Cpenw BCeX pernoHos Poccun nosbilWeHHbIE TeMIbI cnpoca COXpaHWIUCb TOJIbKO B MocKkoBCcKOM
pervioHe. Nlngepami crnpoca OCTaloTCs OHNanH-onepaTopsl (37% OT 0bLero o6bemMa) GakTU4eckn 3a cyeT
HEeCKOSBKINX KPYMHBbIX cAenok: BTS apeHaa KoMnaHuer BeellHeTpyMenTsl.py B OaHnnoBo (185 Thic. KB. M) U
apeHaa cknafdckux nnolanent B CodbhHo KomnaHmnen Wildberries (41 Thic. KB. M). B L|eNIoM Bce KaTeropum
apeHOaTopOoB, 3a VCK/KYeHVeM OUCTPUOLIOTOPOB, OCTaNMCb Ha YPOBHE aKTVMBHOCTW aHasornyHoro
nepuvofa MPOLWIoro roga W MpPeBbICUM AaHHbIN MOKasaTeNb. ITO TakkKe OTPasWIOChb Ha CTPYKType
Ccrpoca Nno TrnaMm caenok: 32% 3aHnMatoT caeskn BTS dopMata, Ha COenKn apeHapl Npuxoautcs 62% oT
0obLlero obbeMa Cnpoca, OCTaBLUMNCA O6bEM peanin3oBaH CAe/IKaMu NPOAAXM, CybapeHabl U reHepanbHOro

nogpsaa.

HecMoTpsa Ha aKTMBHOE Hayano roga, Mo UTOram ropga oXwupgaeTcs cTabunusauus cnpoca Ha CKNagcKyto
HeABMXMMOCTb B permoHe. Ha koHel, 2025 rofa MpPOrHO3MpyeMbli ObbeM Crnpoca COCTaBUT He bonee
2,5 MJH KB. M.

CyMMa KyTeHHbIX U apeHOoBaHHbIX nnowagen 3553
Knaccol A n B, TbiC. KB. M W 3127
2760
319 2500
1956
1410 1534 1600 oy 1324 QEGE} 1498
1004 734 07
134 1125 1143 928 205 202
735 206 410
325 323 693 826 952 412

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024  2025MM

BTS apeHga BTS npogaxa B ApeHpa m CybapeHga Mpofara "eHepanbHbIV Noapaa

CprKTypa cnpoca no Ttnnam caenok

OHnarH-onepaTopb|

TbIC.
KB. M

ObbeM caenok
| kB. 2024

TbIC.
= /8%
-

ObbeM Caenok
| kB. 2025

MHOroKaHanbHble pUTennepsi

ThbIC. o TbIC.
Q7w =B 117
-

O6beM caenok Ob6beM caenok
| kB. 2024 | kB. 2025

ﬂpOI/IBBOJ:I,I/ITeFII/I, NOrnCThlI, ):I,I/ICTpI/I6bFOTOpr

TbIC. [
D8

240 &=,

ObbeM caenok
| kB. 2025

ObbeM coesnok e

| kB. 2024
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HoBoOe CTpOUTENBbCTBO

Mo wntoram | kBapTtana 2025 roga o6beM BBoAa B MOCKOBCKOM pervoHe cocTaBuil
520 TbIC. KB. M, YTO Ha 33% Bbille MoKasaTens aHaforMyHoro nepuofa npowsioro roga.
PesynbTaThl KBapTana ctanm cambiMn BbICOKMMM 3a nocnepgHue 10 net. B CTpyKType BBOAA
NpeobnafaloT CreKkynaTBHble 06bekTbl (78% wnm 405 Thic. KB. M), Ha BTS-06bexThl #
COBCTBEHHbIE 0BBLEKTLI MPUXOANTCH 16% (84 ThiC. KB. M) 11 6% (31 ThiC. KB. M) COOTBETCTBEHHO.
CoxpaHsieTcst TEeHOEHLMA aHaNorMyHoro neproaa NpoLLoro rofa — 3Ha4YuUTeNbHYO OO, a
NMEHHO, 42% (179 TbiC. KB. M) B 0O6beMe BBOa CMEKYNATUBHBIX O6bEKTOB 3aHNMAET aKTUBHO
pasBuBatoLLmnca opmart light industrial.

OBbeM MPOEKTOB, Havano CTPOUTENbCTBA KOTOPbIX ObINO aHOHCUpoBaHO B 2024 ropy,
aBnseTcs becnpeliefeHTHbIM. COBOKYMHO Ha 2025 rof 3asB/1eHO K BBOLY 60s1ee 4 M/TH KB. M
CMNEKYNATUBHbBIX, COBCTBEHHBLIX U BTS-npoekTtoB. OAHAKO OXMAAEMbIN AalbHEeNLWNA POCT
CTOMMOCTV  CTPOUTENBCTBE, BbICOKast CTOMMOCTb  33aEMHOM0  QUHAHCUPOBaHWA 1
cCoXpaHalowmmncs  geduunT  paboden  CWibl OCTalOTCsA  KIKOYEBBIMY  (DaKTopamu,
3aMeANALWMM TEMMbI CTPOUTENBCTBA M BAVSAIOWMMM Ha MEPEHOC CPOKOB BBOAA B
KCnnyaTaumio. B B3 ¢ 4eM nporHosnpyemblin o6beM BBoAa B MOCKOBCKOM pervoHe B
2025 ropny oxnpaeTtcs Ha ypoBHe 2,2 MITH KB. M.

OnHamuka BBOfAA
Knacchl A 1 B, TbiC. KB. M

2149 2023 2200
1821
1351 1332 -
1123 1220 914
350 @ 246 853
349 374 =30
291 335 05 | 222 177
199 W50 =13 392 520

498 T390 o3 Womm ToosT ogg 427 308
2015 2016 20177 2018 2019 2020 2021 2022 2023 2024 20250
m |V kBapTan

| kBapTan m || KBapTan m |l kBapTan

KpynHenwmne o6beKTbl, BBEAEHHbIE B | KB. 2025

==__F

e
DCL TomunuHo Mapk
102 ThIC. KB. M
HoeopsizaHcKoe wocce

Maruut lNopgonbck Apmapa Napk bobposo

68 ThbIC. KB. M 67 ThbIC. KB. M

CunmbepononbcKoe Wwocce CriMdepononbCKoe wocce

10
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Pe3Knn pocT o6beMa BaKaHTHbIX nnowiageun

Mo wutoram | kBapTana 2025 roga [oONs BaKaHTHbIX MJIOWAAEN Ha PbIHKE CKIIAACKOM HeOBMMXMMOCTMU
MocKoBcKoro permoHa coctaBmna 2,5%. Tak, C Ha4ana roga MHanKaTop Bbipoc Ha 1,0 m.n., a B abCOMOTHbIX
3HaYeHUAX Ha 340 TbiC. KB. M CBODOOHbIX CKMAACKMX nowanen. CTPyKTypa roTOBOro CBOOOLHOMO
npennoxeHua TpaHcoopmmpyetcd: 60% NprXoanTcs Ha 6noku nnowafdbto 6onee 10 ThiC. KB. M, 32% - Ha
6ok MeHble 10 ThiC. kKB. M U 8% - Ha CBOOOAHble MoWaan B obbexkTax ¢opmata light industrial.
BbIcBOGOXAEHME KPYMHbBIX BAKaHTHbBIX B/IOKOB M1 YBENMYEHWE YCTa ONUMn CybapeHbl OT KIOYEBBIX MMPOKOB
PblHKa Kak pe3ynbTaT ONTUMN3aLUM UCMOSb30BaHNA CODCTBEHHBIX CKIAACKMX MNowanen CTanm rnasHeiMm
daKTopaMu pocTa A0 BaKaHTHbIX MoLlagen B MOCKOBCKOM permoHe.

Tak, MOMMMO 3TOro, Ha pbiHKe MapkeTupytoTcst 304 ThIC. KB. M B apeHay 1 cybapeHdy € 6onee nosgH1Mm
Jatamy JOCTyra B CYLLECTBYOWUX obbekTax. Oblaa nnowafb CKNagckux nnollafen, npefnaraemMbix B
poTauuo, cocTaBnsieT 376 ThiIC. KB. M. TakXe B OObeKTax, HaxXOOsWMXCA Ha 3Tane CTPoUTeNbCTBa,
MapKeTUPYHOTCS AOMONHNTENBHO 2,0 MIH KB. M, 3a9BMEHHbIX K BBOAY A0 KoHLa 2025 roga.

Mo cpaBHeHuio ¢ IV kB. 2024 ropga COBOKYMHbIA 06beM MapKeTUPYeMoro NpPeasioKeHUs Ha pPbIHKe
YBENNYUNCA Ha 24% 3a cYeT 3HaAYUTENbHOro yBeNIMYEeHUs FOTOBOro MpPeAsioXKeHus U obbeMa nnowanen,
MapKeTUpYyeMbIX elle Ha 3Tane cTpouTenbcTBa. TakMM 06pa3oM, COBOKYMHbIN 06beM MapKeTMpyeMoro
npepnoxeHuns poctur 3,5 MAH kKB. M 6e3 yyeta BTS npoektoB, B 1,9 pasa npeBbicMB WMHAMKaTOP
aHanoruyHoro rnepuopa NpoLUIoro roga.

[onsa cBo6oaHbIX Nnowagen
knaccbl A B, %

9,5%

8,3%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 IkB.  2025[
2025

803« |, 2,5

BakaHTHO cenvac [ong cBO6OAHbIX
B FOTOBbLIX OObEKTaX nnowagen

TbIC.
304 &
AHOHCMPOBAHO K OCBOBOXOEHMIO B TOTOBbIX
ObbeKTax C fAaTow AocTyna Ao KoHua 2025

376

I pennaraeTtcd B poTaunro

1993 &

MNpepnaraeTcs B CTPOALLMXCS OObEKTaX,
3a9BJIEHHbIX K BBOLY 00 KOHUa 2025

3 476

COBOKYIMHO MapKETUPYETCH Ha PbIHKE
MocKBbl 1 MOCKOBCKOW 061acTu



SIBC

ESTATE

BHELIHWM KOHTEKCT

Poccua

MockBa >
n MockoBcKkas 06n.

CaHkT-lleTepbypr
W J1leHVHrpaackas oos.

Kntouesble
pervoHanbHble
NOrUCTUNYECKMe Xabsbl

PazBumBatoLmecs
pernoHanbHble
NOrUCTUYECKME Xabbl

[MpunoxeHne

CTaBKU apeHbl

C Havyana roga 3adUKCUPOBAH TEXHUYECKUM POCT CPeOHEB3BELLEHHOM 3anpallvBaeMon
CTaBkM apeHdbl. BbasoBad CTaBka apeHdbl Ha Cyxve CYLIEeCTBYIOLME CKNAOCKME OOBbEeKTbI
knacca A coctaeuia 13 000 py6neint 3a KB. M B rof. OCHOBHaa MPUYMHaE KOPPEKTUPOBKM
VHOVKATOPa — BbIXOA, HA PbIHOK 3HAYUTENBHOrO O6beMa HOBOIrO BaKaHTHOMO MpefJIoXeHUs no
BbICOKMM CTaBKaM.

Mo eaMHUYHBIM OMLUUSAM CO CPOKOM 3KCMO3ULMN 6onee 6 MecsLEeB Mbl HabMoaaeM TodeyHoe
CHVKEHMe 3arpallMBaeMbiX CTaBOK, TaK e, Kak U Mo oTAeNbHbIM onuMaM, npenfiaraemsiM B
cybapeHgy. Ha pbiHKe ¢opMUpyeTca paspblB  Mexgy CTaBKaMy  MOAMUCaHUA U
3anpalumBaemMbIMU YCIIOBUSMU, OTCYTCTBOBABLUMIA B NocniefHue 2 rofa.

Oxunpaemasi crabunmsauyus cnpoca u“ I'IpOFHO3MpyeMbIl71 hanbHenwum POCT BaKaHTHOro
FOTOBOro npepnoXXeHnsa Moryrt Cnoco6CcTBOBaTb CHMXEHUIO Cpeﬂ,HeB3BeLLIeHHOI;1 CTaBKMW.
Havbonee BbICOKME [OUCKOHTbI 6yﬂ|yT HabnogaTbCA B ONUMAX C  ASUTESNBHBIM CPOKOM
IKCNo3nunn, a paspbiB MexOay MapKeTpyemMbiMi CTaBKaMW 1 CTaBkaMW  MoAnnNCaHnA
NPOOO/HKUT YBENTMHMBATBCH.

CtaBku apeHgpl®
knacc A, py6. / kB. M / rof

12 500 13 000
13 000

13 000

4700

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 |ks.
2025

B CyulecTByloLe O6bEKTDI B CTposLurecs OObeKTbl O6bekTbl BTS

A-108

LKA CTaBKM apeHb!
Ha CyLLeCTBYIOLIVEe OObEKTbI

-] 6 O TbIC. PYO.
KB. M
’

Fopopckoi nosic

MKAL TbIC. PYO.
14,65
’

Fopop - LKA

-] 2 7 ThIC. pyO.
KB. M
’

UKAL

-] O 3 ThbIC. PYO.
KB. M
’

Danee LUKA[,



SIBC OnepaLumoHHbIe pacxopnbl

ESTATE

Mo utoram | kBapTana 2025 roga pasMep onepaumoHHbIX PAcXOA4OB Ha HOBble OGbLEKTbI
poctur otMeTkn B 2 300 py6bnen 3a KB. M B rof, 4TO Ha 15% Oonblue aHanornMy4yHoro

rokasarensi NPoLUoro roaa. pyo. o
- +10% r/r
BHELIHWI KOHTEKCT KB. M B rof

Ha o6bekTax, BBOL KOTOPbIX MpuLlesnica Ha nepuopg Ao 2021 roga, ypoBeHb 3anpalumMBaeMbIxX

orepaumMoHHbIX nnaTtexer coctaBun 1 600 py6neit 3a kB. M B rog (+10% r/r). OPEX" B 0BbeKTax, BBEeHHbIX

B akcnnyatauwmio go 2021 roga
KntouyeBbiMU C]JaKTOpaMI/I npoao/nKarwerocd pocCTta CTaBOK OrepauroHHbIX pacxonoB

Poccuga
OCTatoTCH BbICOKasi CTOMMOCTb CTPOUTENBCTBA W yBENWMYEHME 3aTpaT Ha pabouyyto cuny.
B 2025 rogy poCT MHAMKaTOPOB MPOAOIHKUTCSA. [10 UTOraM rofla Mbl OXmnaaem, YTo pasmMep
OonepaLoHHbIX PAaCXOL0B Ha ObbeKThI, BBeAeHHble nocne 2021 roga, coctasut 2 500 pybnen
Mockea > 3a KkB. M B rof (+14% r/r), Ha 06beKTHI, BBeAeHHble A0 2021 rofa, - 1700 py6neit 3a KB. M B rof
n MockoBckas o6n.
(+10% r/1). pyb. +15% r/r
KB. M B rof °
CaHiT-MeTep6ypr [OuHaMuKa onepaumoHHbIX pacxogos™® OPEX* B 0bbeKTax, BBEAEHHbIX
U FlennHrpacKas obn. py6. / KB. M / rof, Knacc A, cyxume 06beKTbl B aKcrTyaTauvio nocne 2021 ropa
2 500k
2 300k
22008
Knto4yeBble
pervoHanbHble
NOrnMcTUYecKme Xabbl nporH03b| 2025
16000 1700L
15508 A A
Pa3BuBatoLLMECSH + 1 O + 1 4
pernoHanbHble 12500 5 _
NOrMCTUYECKME Xabbl OXXnoaeMbl MpUPoOCT OXxragaeMbIv MpUpPoCT
1000P OPEX B 2025 ropy OPEX B 2025 ropy
OObeKTbl, BBEAEHHbIE OO6beKTbl, BBEAEHHbIE
MoAosKeHMe po 2021 ropa nocne 2021 ropa
P 2017 2018 2019 2020 2021 2022 2023 2024 | KB. 2025
2025
—— O6beKThl, BBeAeHHble Ao 2021 roga O6bekThl, BBeAeHHble nocne 2021 roga
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[MpunoxeHne

PbIHOK NTOFUCTUYECKUX yCNyr

KntoyeBble MHOMKATOPbI

MJ1H
388 -
)

rnoLagw, 3aHMMaeMble
NOTNCTUYECKNMU OnepaTopamm

MJTH
O 1 Vi [ +83% r/r
O6beM CMNpOoca CO CTOPOHI
NOMNCTUYECKMX OMNEPaTOPOB
B | kB. 2025

12

[onsg ot obuwero obbema
NPEeaNoXeHNs

05 04

.-lI I(:

2019 2020 2021 2022 2023 2024 | k..
2025

KnioyeBble caenkn noructnyeckux ornepatopos | keaptana 2025 roga

Pe3unpgeHT Tvn cpenkn  O6bekT Mnowape, Knacc
TbIC. KB. M
5Post ApeHfa Apmapa Mapk BobpoBo 25,9 A
GTLS Apenaa BepTtukans Jlornctuka 219 A
[Jomopgenoso

NC Logistic  ApeHpa MLP CeBepHoe domogenoso 10,0 A
Barikan .

Cepauc ApeHpa TepMuHan BoCTOYHbIN 5,5 A

Mo vtoram | keaptana 2025 rofa obLmMin 06beM CKIALACKUX Miolafen, 3aHUMaeMbIX
JIOFUCTUYECKUMK  orepaTtopamt B MockBe 1 MO, poctur 3,8 MIH KB. M, 4TO
COCTaBNAET 12% OT 06LLEero o6bemMa BCEro CKNaacKoro NpeasioXeHNs B permoHe.

HecMoTpsa Ha To, 4TO MO UTOraM KBapTasia 06beM Crpoca CO CTOPOHbI IOMUCTUHECKMUX
OMNepaToOpPOB OKa3asCA BbICOKUM W MPEBLICU VHAMKATOP aHanoruyHoro nepvopa
MpoLWnoro rofa Ha 85%, K KoHuy 2025 rofla Mbl OXMOAEM CHIMKEHE 0ObeMa CLENOK
B MockBe 11 MOCKOBCKOWM 0bacTu.

3anpawmBaeMass CTOMMOCTb XpaHeHusi eBponanneT Ha | kBaptan 2025 ropga
pocturna 35 py6nen 3a n.M. CornacHo obulen TeHOeHUMN OBVKEHUS CTaBOK apeHpl
B MOCKOBCKOM pervoHe U BHeLWHMX (QaKTOpOB B BYAE COXPaHSHOWEroca pocTa
CTOMMOCTW OMEePaLMOHHON [OedTeNbHOCTV 1 OXMOAEMOW CTabunmsaumy Cnpoca,
CTOMMOCTb TaPUPOB JIOMMCTUHECKUX OMNEePaTOPOB OCTAHETCH Ha yposHe 2024 rofa.

MporHo3upyeMas 3anpaluMBaemMasi CTOMMOCTb XPaHEHUs1 eBponansieT Ha KoHel
2025 ropa coctaBuT 35 py6ner 3a n.M., CTabuaMsauMa CUTyaLMU Ha PbIHKe
CKIA[CKOW HEOBM>KUMOCTM KOCHETCA U NTIOMMCTUYECKUX OMepaTopoB.

FM>Loaistic MNOYTECH & REFRESHLOGIC 'BGLOGISTIC mmm

PONY -
EXPRESS ¢ D—K
-

08 e
D RosLogistics N3akK.
/ C )

ogwe wsecran ezt

total *
logix [T8 o) ABL*™

TABLOCiX AUl
RBLoaisTics
v

f=J S.Log

o= 10ner
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CIBC PbIHOK NOrMCTUYECKUX YCAYr: Tapudsl

REAL ESTATE

MexaHusunpoBaHHble NPP PyyHble MPP
BHELLHUM KOHTEKCT pY6. 3a M.M. py6. / n.m. py6. / Kopob
3 cyT 230
C 210 215
TOMMOCTb XPaHeHWsd eBponanieT
Poccuga 18
145 14
15 125 11
XpaHeHne eBponannet 100
MocKsa > py6. / N.M. / cyTKM
1 MockoBckas o6r. o - ~ o < o - o _ ~
N N
35 35 35 S 9 © o & 28 48 S 9 O
~ N ~N N — N O ~ N
(@\]
CaHkT-lleTepbypr 25
W J1leHVHrpaackas oos. 20
13 15
KrtoueBble o = o ™ < 59 [ Mop6opka CTuKepoBKa
pervoHansHble 8 g 8 8 S = 8 Q py6. / KOpOo6 py6. / CTUKep
NOFUCTNYECKME Xabbl N o o AN N 2 26
24 24
19
PazBumBatoLmecs 5
pervoHanbHble n 202 1 2 3 3
NOFUCTNYECKME Xabbl el Ll 5 2
+ 8 % CpefHU oKngaeMbii Temn
o = o~ ™ < o o = N
Mpnnowerme pPOCTa Mo BCEM KaTeropusam r/r S § o 8 & g9 3 S N 8
~ AN N N N — N O ~ N I8V
(@\]

2023
2024
| KB.
2025
202561

2023
2024
| KB.
2025
20251
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CIBC

REAL ESTATE

BHELIHWM KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lMeTepbypr >
n JleHnHrpagckas oén.

Kntouesble
pervoHanbHble
NOrUCTUNYECKMe Xabsbl

PazBumBatoLmecs
pernoHanbHble
NOrUCTUYECKME Xabbl

[MpunoxeHne

Knio4deBble MHOWKaTOPDbI

O6Lwee npepgnoxeHne
CKNagcKMX nnowiagew,
ThIC. KB. M, Kinaccbl A B

HoBoe cTpounTenscTBo,
ThIC. KB. M, Kinaccoel A B

CyMMa KyrMneHHbIX U
apeHOoBaHHbIX Nowanen,
ThIC. KB. M, Kiaccbl A B

[onsa ceo6ogHbIX Nnowagen,
%, Knaccol An B

CtaBka apeHpbl*
Ha CyLUecCTBYIOLME OBBEKTHI,
py6./KB. M/rof, knacc A

CtaBKa apeHapl*
Ha cTposuwmecs 06beKTbl,
py6./KB. M/rof, knacc A

2022

4968

493

389

1,8%

5800

5900

2023

5 3B

425

922

0,9%

8 500

8 600

2024

6 140

747

486

1,5%

11500

11600

| kB. 2025

6168

28

18

3,2%

11 000

11100

202501 OCHOBHbIE N3MEHEHNH
3a | kBapTan 2025 roga
6 565 o
|:| prI'IHEVILIJVIe HOBbl€ OObEKTbI:
1. Grando 3e6pa lI
2. VNHpycTpranbHbI napk JTOMOHOCOBCKMN
350

AN  MWHMManbHbLIV cripoc

Mo utoram | keapTana 2025 roga B ceBepHOW CToMLE

450 ObIN 3adUKCUPOBaH MYHKMabHbIN 06beM cnpoca
3a nocrefHve 5 neT, CHUXEeHMe rof K rofy cocTaBuno 75%.
KntoyeBas MpuidHa CHIMKEHWA UHAOMKATOPa — 3Ha4YMTebHOE
COKpalLLeHVe aKTVBHOCTW CO CTOPOHbI KOMMaHWI
OHNaNH-pUTENNA, KOTOPbIE BLICTYMNaNV gpansepamu

3,5% crpoca B npefpiayLuie rofpi.
A C Havana rofa CtaBKa apeHabl

CHu3unacb Ha 4%

10 500
Mo utoram | kBapTtana 2025 rofa 3anpaluveBaemas cTaBKa
apeHbl Ha CyLLEeCTBYOLWME 0ObeKTbl cocTaBuna 11,0 Tbic.
py6ner 3a kB. M B rof (-4% c Hadana roga). Ha doHe
N3MEHEHSI KOHBIOHKTYPbI PbIHKa 1 OrpaHNYeHHOro cnpoca

10 600

[0 KOHLIa rofia OXmnaaeTcs AanbHelllee CHUKeHne MHamMKaTopa
£0 10,5 TbIC. pybnen 3a KB. M B o[,
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[MpunoxeHne

TeMnbl HOBOIoO cTponTesibCTBa 3aMen/iniinNcCb

Mo utoram | kBaptana 2025 ropa B CaHKT-lleTepbypre u JleHWHrpagckon obnactu
BBE[EHO B 3KCMNnyaTaumio 28 TbiC. KB. M CKNafCKUX niowapen, 4to Ha 75% HMKe YPOBHS
npowrnoro roga. lNokasatens | keaptana 2024 rofa ctan OfHUM 13 Hanbosee BbICOKMX 3a
BCKO UCTOPUIO PblHKa 3a CYET 3aBeplUeHNs eAUHWMYHOrO KPYMHOro OObeKTa COBOKYMHbIM
0bbeMOM 60751ee 68 ThIC. KB. M. TeKylLee 3Ha4YeHne COOTBETCTBYET CPEAHErOL0BbLIM TEMMaM
BBofda B 2020-2023 rr. cpefy aHanorn4HblX Nepmonos, OAHAKO N3MEHEHME KOHBIOHKTYPSI
PbIHKa BbIHYXOAET MHOMMX AEBEIONepoB NepecMaTpmBaTh MaHbl.

EONHCTBEHHBIMU OBObEKTaMK, BBeAeHHbIMU C Hadana 2025 ropa, CTann HOBble OYepeau
06bexToB Grando 3e6pa (25 Thic. KB. M) U VIHOYCTPUanbHOro napka JToMOHOCOBCKWIA (3 ThiC.
kB. M). Elle 6onee 150 ThiC. KB. M OXMOAMMCL K BBOAY B | KBapTasne, ofjHaKo CPOKM BBOAA
BbiN  NepeHeceHbl. Pan  NMepeHOCOB CPOKOB  BBOAA HabmogaeTcs  cpedu  yxe
3aKOHTPAaKTOBaHHbLIX OBGBEKTOB, HO OCHOBHOW OOLEM 3afep)KeK MpefcTaBneH B KPYMHbIX
CMNEKYNATUBHbBIX MPOEKTax, CMPOC Ha KOTOpble 3HAYNTENIbHO CHW3WACA 3a NocfefHue
MecsiLbl.

K KOHUY rofja COBOKYMHO 3adBfieHO K BBOAYy OKOJO 930 ThiC. KB. M, OOHAKO Ha ¢GOHe
COXPaHSIIOLLEroCa POCTa CTOUMOCTY CTPOUTENBbCTBA M HU3KOrO Crpoca OXMOAETCS, YTO
4aCTb OBBLEKTOB MOXET 6bITb NMepeHeceHa Ha 2026 rod. B cBa3m ¢ aTUM NporHo3npyemsbiii
o6beM BBOAa B pernoHe B 2025 rogy coctasnseT 450 TbiC. KB. M.

OnHamuka BBofa

Knaccbhl A 1 B, TbiC. KB. M 747
180
500 493
425 450
140
346
285 165
204 261 218 250 231
221 183
- 131y 121 [y
Bl s — 220 152 [ 125 i
9 74 92 73 120 65 65 14 28

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

| KBapTan Il KBapTan m |l kBapTan m |V kBapTan

KpynHenwume o6beKkTbl, BBEAEHHbIE B | KBapTane 2025 r.

,%K‘-u!- T

-

Grando 3e6pa Il

25 TbIC. KB. M

—

| T I ey
W i (110 nbe dede deb Ul

" s it
MHaycTpuanbHbi napK JTOMOHOCOBCKUIA
3 ThIC. KB. M
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[MpunoxeHne

ﬂ,eHOBaFI aKTUBHOCTb MNMHNMaAJIbHa

Mo wtoram | kBapTana 2025 roga B CaHkT-lNeTepbypre u JleHnHrpapckon obnactu 6bin 3adpukcupoBaH
MUHMMarnbHbLIA 06beM crnpoca 3a nocnegHue 5 neT, CHWKeHUEe rof K ropy coctaBuno 75%. KniodeBas
MPUYHA CHKEHWA MHOMKATOPa — 3HAYUTEIbHOE COKPAaLLLEHME aKTVBHOCTU CO CTOPOHbI KOMMaHWY OHNanH-
puTernna, KOTopble BLICTYMNanV gpansepamiu Crpoca B NpeabliayLline rofpl.

KpynHenwen us peann3oBaHHbIX COEMOK CcTana CAenKa Mo apeHde CKIa4CcKoro obbekta Bunamer
mapkeTnnecom Wildberries (12,7 Tbic. kB. M)*. MNpu 3TOM HabAO4aNach UHBECTULMOHHAA aKTMBHOCTb Ha
PbIHKE CKNafACKoW HeABMKMMOCTU. Tak, B | kBapTane 2025 rofa Obin NpodaH CKNaACKOW KOMIMIEKC
«BonxoHckoe» (108 ThiC. KB. M) TIOMMCTUHECKOM KOMMaHUM «AOMNPas» B 3aKPbITbIA NMaeBoy MHBECTULIMOHHBIN
doHa «PL 2» nof ynpasneHvem YK «BUM C6epexerus» (paHee «CoepexeHue Moc»). KoMnneke 6bin
apeHOoBaH B LONTOCPOYHYLO apeHay MapkeTtnnencoM OZON.

K KOHUY rofia OXXWOaeTcsd, Y4TO [AenoBas aKTUMBHOCTb B PErMOHE OCTaHETCH MOHVIKEHHOW W BEPHETCH K
cpefHerofoBbM 3HadeHuaM nepuofa 2019-2022 rr. Tak, CMNpoC CTabunmManpyeTcd Mocie M1KOBbIX
nokasatenen 2023-2024 rr., B CBA3W C 3TUM NPOrHosMpyemass CyMMa KyMMeHHbIX WU apeHAoBaHHbIX
nnowapen B 2025 rony coctaBnsaeT 350 ThbIC. KB. M.

CyMMa KyM/IeHHbIX U apeHaoBaHHbIX niowagen

922
Knaccel A 1 B, TbiC. KB. M

486
345 472

218 70 268

151 192 “ /3
= ~ m - .
93 o7 N . [ JRER

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025M

MHOroKaHanbHbI PUTENN OHnanH-onepaTtopel MJloructvka MIpoussoguTeny M OuCTpmbbroLmMS HOpyroe

CprKTypa cnpoca no Ttnnam caenok

ApeHpa, cybapeHaa

TbIC. iy A TbIC.
KB. M KB. M

%
ObbeM caenok ObbeM caenok
| kB. 2024 | kB. 2025

MNpopaxa
TbIC. ThbIC.
O KB. M - O KB. M
-
O6beM caenok ObbeM caenok
| kB. 2024 | kB. 2025

BTS apeHaa, BTS npogaa

TbIC. ThbIC.

O KB. M - O KB. M
%

ObbeM COenokK ObbeM caenok

| kB. 2024 | kB. 2025
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CTaBKM apeHAbl K BAKaHTHOCTDb

Mo ntoram | kBapTana 2025 roga 6asoBas 3anpalumBaeMasl cTaBKa
apeHabl Ha CyXue CYLLEeCTBYIOLIME CKNaACKMe OBbeKThbl Knacca A B
CaHkT-lNeTepbypre 1 JleHWHrpagckon obnact coctasuna 11 000
py6neit 3a kB. M B rofi (-4% c Hauyana ropaa). OCHOBHblE MPUYMHbI
CHWXKEHVA WHOMKaTOpa - YBEeNMYeHVe BaKaHCuM U nepuopa
9KCMO3ULUMN  BaKaHTHbIX  ObbekToB. Ha  ¢oHe  n3MeHeHus
KOHBIOHKTYPbl PbIHKa M OrpaHMYEHHOro crpoca [0 KOHua ropa
o)XKupaeTcs fanbHenwee CHWXeHne nHgukatopa go 10 500 py6nen
3a KB. M B rop.

Ha pbiHKe Takxe GUKCHPYETCH pasHMLa Mexay 3anpalvBaeMbiMU
CTaBKaMW 11 CTaBKaMy MOAMUCAHUA, YTO MPaKTUYECKN OTCYTCTBOBAaNo
B nocnefHve 2 ropa. MNpw Tekylwen CpedHEB3BELLEHHOW CTaBKe
apeHapl B 11 000 py6. 3a KB. M rof, GakTUHeCcKme CTaBKW NoarnmMcaHms
Ha roToBble U [OCTParBaeMble OObEKTLI MOMYT OblTb HUXKE U MO UTOrY
| KBapTana HaxogdaTca B parioHe 10 500 pybnen 3a KB. M B rof.

C TOYKM 3pEeHNA BaAKaHTHOCTM K KOHLY 2024 rofa 6ot OTMeYeHb!
nepBble YCTONYYBbIE MPW3HaKX POCTa JONM CBOBOAHLIX nowanen. C
Havana 2025 ropga BakaHcusi yeBenuuunacb go 3,2% (+1,7 n.n. c
Hayana roga) W npubnuaunacb K nokasatemo 2020 roga. 370
0BYCNOBMNEHO MOSBNEHVEM 3HAYNTENBHOO 06beEMa AOCTYMHBIX OMLNA
B obbekTax 2023-2024 rr. MNOCTPOWKK, COCTaBNAOLMX MOYTU
MOMOBUHY BaKaHCUM (46%). Kpome Toro, Ha GOHe onTMMM3aumn
NCMONb3yeMblIX MNOLWaAen apeHaaTopam HabmtogaeTca yBenmyeHmne
onuuin B cybapenay. MofobHbln 06beM OOCTYMHOrO MNPefJIoKeHUA
MOATBEPXKOAET, YTO PbIHOK CEBEpHOM CTOMMLbl HaxoauTcs B dase
3aMef/1IeHNs aKTVMBHOCTM €ro YYaCTHMKOB. B CBA3M € 3TMM K KOHLY
roga oXXwmpaetcsl, YTO BaKaHTHOCTb B PErvMoHe MpOAEMOHCTPUPYET
pocT go 4%.

CTtaBkM apeHabl*
Knacc A, py6. / kB. M / rof

11600 1100

10 600

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Ike. 2025
2025

B CyuiecTByroLe O6bEKTDI B CTposiLLmMeCcs ODbeKTbI

Jonsi cBo6oaHbIX nnowagen
Knaccbl A n B, %

6,9%

1,5%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 |ks. 2025[
2025
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OIBC

REAL ESTATE

BHELLMIIA KOHTEKCT |.<ﬂ _O L_l e B bl e
e pErvioHasbHbIE

MockBa

s NIOFUCTUYECKIME

CaHkT-leTepbypr

W JTeHUHrpagckasa obn. X a 6 b I

KnioyeBble

pervionansisle ) PervoHanbHble ropoga, roe obLmii 3
OOBbEM CYLLIECTBYIOLX CKIAACKMX MOLLaAen
cocTaBnseT 1 MNH KB. M U 6onee

Pa3sBuBatoLimecs

permoHanbHbIe

NOrUCTUYECKME Xabbl ExatepunHoypr 2 326 TbIC. KB. M
HoBocmbupck 1877 TbIC. KB. M
KasaHb 1612 ThIC. KB. M

MpUnoxeHe PocToB-Ha-L[oHy 1470 TbIC. KB. M
Camapa 1443 ThbIC. KB. M
KpacHogap 1431 ThbIC. KB. M
BopoHex 1152 ThIC. KB. M



CIBC

REAL ESTATE

BHELIHWM KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W J1leHVHrpaackas oos.

KniouyeBble
pernoHanbHble
NOrncTNYyecKme xabol

PazBumBatoLmecs
pernoHanbHble
NOrUCTUYECKME Xabbl

[MpunoxeHne

Knio4deBble MHOWKaTOPDbI

VITorn | kBapTana 2025 roga

O6Lwee npegnoxxeHne
CKNafCcKMX nnowagew,
ThIC. KB. M, Knaccbl A n B

HoBoe cTponTenLcTBO,
ThIC. KB. M, Knaccbl A n B

CyMMa KynneHHbIX U
apeHAoBaHHbIX Nnowaaen,
ThbIC. KB. M, Knaccbl A 1 B

[onst cBo60aHbIX
nnowapnew,
Knaccol A u B

CTtaBKa apeHfpl*,
ThiC. py6nen/kB. M/rog,
Knacc A

EkaTepuHbypr

2 326

5,8%

11 000

HoBocunbupck

1877

18

4,0%

12 000

KasaHb

10612

35

20

<1%

10 500

PocToB-Ha-[oHy

1470

28

25

1,8%

11 500

Camapa

1443

129

1,6%

10 500

KpacHopap

1431

4,8%

10 500

BopoHex

1152

29

31

1,0%

10 500

22



SIBC

ESTATE

BHELIHWM KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W J1leHVHrpaackas oos.

KniouyeBble
pernoHanbHble
NOrncTNYyecKme xabol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

PbIHOK CKNaaCcKoOW HeaBMXUMoOCTU Poccuu

Mo wutoram | kBaptana 2025 rogpa o6beM BBoga B 7 KIOYEBbLIX
pernoHanbHbIX TOFMCTUYECKUX Xabax cocTaBun 238 TbiC. KB. M, 4YTO Ha 37%
HWXXe MO CPaBHEHUIO C aHaloruyHbIM MEepUMoAoM npowsoro ropa. Poct
CTOVIMOCTW CTPOUTENBCTBA N U3MEHEHME KOHBIOHKTYPbI PblHKa MOBAUAIN Ha
TeMMbl CTPOUTENBCTBA W BBOAA OOBLEKTOB B 3KCMNyataumio. B cTpykType
BBOAa Npeo61adaloT COBCTBEHHbIE 06beKThl, COCTaBuBLIME 66% BBoaa (157
ThIC. KB. M), Ha CMEKYIATUBHbIE 1 BTS-06beKTbl Npunock 22% (53 TbiC. KB. M)
1 18% (28 ThiC. KB. M) COOTBETCTBEHHO. KPYMHENLWNMN HOBBIMU OBBbEKTaMU
ctanu 1-as odepenp Wildberries B Camape (129 TbiC. KB. M), HOBble ouYepeam
M Mepcnektrea (29 Tbic. KB. M) B BopoHexe n 2-aa odepeds PLL MarHut
MapkeT (28 TbiC. KB. M) B KasaHu.

[enoBas aKTMBHOCTb B KJIIOYEBbIX PErmoHax TakKXe cTana 3aMep/IsiTbCA.
Tak, cyMMa KynsieHHbIX U apeHAoBaHHbIX CKMaACKMX Mnowaaen coctaBuna
82 Thic. KB. M, CHM3MBWIMCL Ha 50% MO CpaBHEHUIO C aHanorMnyHbIM
rnokasartesieM npowsoro roga. [lOHMWKEHHbIE OObeMbl peann30BaHHbIX
nnowanen CBAsaHbl C PE3KUM CHIYDKEHMEM 3aMpOCOB CO CTOPOHbLI OHMaNH-
OMepaTopoB, paHee BbICTYMaBWMWX ApaiBepaMn cnpoca B pervioHax (-73%
r/r). Mpu 3TOM 3adUKCMPOBAHO HapallvBaHWe nouwafen Co CTOPOHDI
MHOrOKaHallbHbIX ~ PUTENNepoB U NOrMcToB. Hawvbosnblaa  fenosas
aKTUBHOCTb Habnoaanack B BopoHexe (31 Thic. KB. M), PocToBe-Ha-[loHy (25
ThIC. KB. M) 11 KazaHu (20 TbiC. KB. M).

B ycnoeusix 3aMepneHusi crnpoca CUTyauusi C BaKaHTHOCTbIO B peruvoHax
pasnuyaetcs. B EkaTeprHbypre 1 HoBocKbrpCcKke HabntogaeTcs yBennmyeHme
OOCTYMHOrO MPefJIoXKEeHUsA MpU CHDKEHUM CTaBOK apeH[bl C Havana rofga go
ypoBHg 11 000 - 11 500 py6bnent 3a KB. M B rof,. B TO Bpems Kak B Apyrux
pervoHax, rae 3adrKCUPOBaHO CHWDKEHWE BaKaHTHOCTW, CTaBKW apeHdbl
CHU3MMNCL A0 YypoBHA 10 500 pybnent 3a KB. M B rof,

OnHaMuka BBOAa
Knaccbl A 1 B, TbIC. KB. M

1156

876 940

642

853
679
534 532

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 |ks.
2025

CyMMa KynneHHbIX N apeHAoBaHHbIX nioLwanemn
Kfaccbl A 1 B, TbIC. KB. M

1259

944
834

807
697
588
479
301 304
242 g5

B 1B -
[ ] -
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Ike.

2025

23



CIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W JTeHUHrpagckasa obn.

KnioyeBble
pervoHanbHble
noructTnyeckme xabbol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

EkaTepuHbypr

2 326 5

CyMmMa cyLLecTBYOWMX Nowagen
Knaccbl An B
| kBapTan 2025

b,8"

[ona cBoboaHbIX NAoLLaaen
Knaccel A B
| kBapTan 2025

11 000 2

CraBka apeHap!”
Knacc A
| kBapTan 2025

BakaHTHOCTb U CTaBKW apeHabl*

11500 11 000
8 700

5600 5450 o8

0,5 1,0

2021 2022 2023 2024  IkB. 2025

— CrTaBka apeHapl*, knacc A, py6. / kB. M / rof,
— [onga cBoboaHbIX nnowaaen, knaccoel A v B, %

HoBoe cTpouTenscTBo U cnpoc,
Knaccbkl A 1 B, TbIC. KB. M

278 298 269
238
200 191
147
99

2021 2022 2023 2024 1kB. 2025

B Hosoe ctpovtenscteo

B CyMMa kynneHHbIX 1 apeHaoBaHHLIX NNoLLaaen

KnioyeBble caenku,
peanusoBaHHble B | kBapTane 2025 ropga

C Havana roga B pervioHe
He Bbl/10 3adVIKCUPOBAHO CAENOK

KntoyeBble 06bEKThI, BBEAEHHbIE B 3KCMTyaTaluio
B | kBapTane 2025 roga

C Havana roga Hy 0HOro ObbeKTa B permnoHe
He OblNIo BBEAEHO B SKCMJ1yaTaumnto

24



CIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W JTeHUHrpagckasa obn.

KnioyeBble
pervoHanbHble
noructTnyeckme xabbol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

HoBocunbupck

1877 =

CyMmMa cyLLecTBYOWMX Nowagen
Knaccbl An B
| kBapTan 2025

4,0°

[ona cBoboaHbIX NAoLLaaen
Knaccel A B
| kBapTan 2025

12 000 &4

CraBka apeHap!”
Knacc A
| kBapTan 2025

BakaHTHOCTb U CTaBKW apeHabl*

5700 5720

2021 2022 2023 2024 |ks. 2025

— CrTaBka apeHapl*, knacc A, py6. / kB. M / rof,
— [onga cBoboaHbIX nnowaaen, knaccoel A v B, %

HoBoe cTpouTenscTso U cnpoc,
Knaccol A u B, ThiC. KB. M

155
138 152
m
81
.

2021 2022 2023 2024 |1kB. 2025

B Hosoe ctpovtenscteo

B CyMMa kynneHHbIX 1 apeHaoBaHHLIX NNoLLaaen

KnioyeBble caenku,
peanusoBaHHble B | kBapTane 2025 ropga

PesnpeHT Tun cpaenku O6beKT Mnowappb,
TbIC. KB. M

Sinomach
Auto

ApeHpa n/a

KntoyeBble 06bEKThI, BBEAEHHbIE B 3KCMTyaTaluio
B | kBapTane 2025 roga

O61beKT Knacc Tvn Mnowapp,
TbiC. KB. M

MdO-CeBep Cnek. 18
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CIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W JTeHUHrpagckasa obn.

KnioyeBble
pervoHanbHble
noructTnyeckme xabbol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

Ka3aHb

1 612

CyMmMa cyLLecTBYOWMX Nowagen
Knaccbl An B
| kBapTan 2025

<"

[ona cBoboaHbIX NAoLLaaen
Knaccel A B
| kBapTan 2025

10 500 2%

CraBka apeHap!”
Knacc A
| kBapTan 2025

BakaHTHOCTb U CTaBKW apeHabl*
11000 10 500

0.7 8 500

0,2
2021 2022 2023 2024 |kB. 2025

— CrTaBka apeHapl*, knacc A, py6. / kB. M / rof,
— [onga cBoboaHbIX nnowaaen, knaccoel A v B, %

HoBoe cTpouTenscTBo U cnpoc,
Knaccbkl A 1 B, TbIC. KB. M

346324
222
127
20
= Em -

2021 2022 2023 2024 |ks. 2025

B Hosoe ctpovtenscteo

B CyMMa kynneHHbIX 1 apeHaoBaHHLIX NNoLLaaen

KnioyeBble caenku,
peanusoBaHHble B | kBapTane 2025 ropga

PesnpeHt Tuncpenkn O6beKkT Mnowappb,
TbIC. KB. M

Komyc ApeHpa

JI Brek Tay 20

KntoyeBble 06bEKThI, BBEAEHHbIE B 3KCMTyaTaluio
B | kBapTane 2025 roga

O61beKT Knacc Tvn Mnowapp,
TbiC. KB. M

MarHmt Mapketr A CobcT. 28
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CIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W JTeHUHrpagckasa obn.

KnioyeBble
pervoHanbHble
noructTnyeckme xabbol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

PocTtoB-Ha-[JOHY

1470 =

CyMmMa cyLLecTBYOWMX Nowagen
Knaccbl An B
| kBapTan 2025

1,87

[ona cBoboaHbIX NAoLLaaen
Knaccel A B
| kBapTan 2025

11 500 2%

CraBka apeHap!”
Knacc A
| kBapTan 2025

BakaHTHOCTb U CTaBKW apeHabl*

3,0 12000 11500

1,8
5500

5430
0.8

2021 2022 2023 2024 Iks. 2025

— CrTaBka apeHapl*, knacc A, py6. / kB. M / rof,
— [onga cBoboaHbIX nnowaaen, knaccoel A v B, %

HoBoe cTpouTenscTBo U cnpoc,
Knaccbkl A 1 B, TbIC. KB. M

259
123 m 151
69
= 1 —
I

2021 2022 2023 2024 |ks. 2025

B Hosoe ctpovtenscteo

B CyMMa kynneHHbIX 1 apeHaoBaHHLIX NNoLLaaen

KnioyeBble caenku,
peanusoBaHHble B | kBapTane 2025 ropga

PesnpeHt Tuncpenkn O6beKkT Mnowappb,
TbIC. KB. M

TaBp MNpopaxa Selgros 13

Bankan

Copmye o MOERRE, [Beliken Cepsuc 12

KntoyeBble 06bEKThI, BBEAEHHbIE B 3KCMTyaTaluio
B | kBapTane 2025 roga

O61beKT Knacc Tvn Mnowapp,
TbiC. KB. M
BTS

CK [Jopox<Hbii apeHa 28
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CIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W JTeHUHrpagckasa obn.

KnioyeBble
pervoHanbHble
noructTnyeckme xabbol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

Camapa

1 443 =

CyMmMa cyLLecTBYOWMX Nowagen
Knaccbl An B
| kBapTan 2025

16"

[ona cBoboaHbIX NAoLLaaen
Knaccel A B
| kBapTan 2025

10 500 &

CraBka apeHap!”
Knacc A
| kBapTan 2025

BakaHTHOCTb U CTaBKW apeHabl*

3,2 11000 10 500

1,8

4500

2021 2022 2023 2024 |ks. 2025

— CrTaBka apeHapl*, knacc A, py6. / kB. M / rof,
— [onga cBoboaHbIX nnowaaen, knaccoel A v B, %

HoBoe cTpouTenscTBo U cnpoc,
Knaccbkl A 1 B, TbIC. KB. M

173 187
127 129
72 63 74
I Nk

2021 2022 2023 2024 1kB. 2025

B Hosoe ctpovtenscteo

B CyMMa kynneHHbIX 1 apeHaoBaHHLIX NNoLLaaen

KnioyeBble caenku,
peanusoBaHHble B | kBapTane 2025 ropga

C Havana roga B pervioHe
He Bbl/10 3adVIKCUPOBAHO CAENOK

KntoyeBble 06bEKThI, BBEAEHHbIE B 3KCMTyaTaluio
B | kBapTane 2025 roga

O61beKT Knacc Tvn Mnowapp,
TbiC. KB. M

Wildberries CobcT. 129
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CIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W JTeHUHrpagckasa obn.

KnioyeBble
pervoHanbHble
noructTnyeckme xabbol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

KpacHopap

1 431 =

CyMmMa cyLLecTBYOWMX Nowagen
Knaccbl An B
| kBapTan 2025

4,6°

[ona cBoboaHbIX NAoLLaaen
Knaccel A B
| kBapTan 2025

10 500 &

CraBka apeHap!”
Knacc A
| kBapTan 2025

BakaHTHOCTb U CTaBKW apeHabl*

11 000 10 500
8 500

35
4,8

5050

17 2,1

2021 2022 2023 2024  |ks. 2025

— CrTaBka apeHapl*, knacc A, py6. / kB. M / rof,
— [onga cBoboaHbIX nnowaaen, knaccoel A v B, %

HoBoe cTpouTenscTBo U cnpoc,
Knaccbkl A 1 B, TbIC. KB. M

367
224
197
166153 .
H | >

2021 2022 2023 2024 |ks. 2025

B Hosoe ctpovtenscteo

B CyMMa kynneHHbIX 1 apeHaoBaHHLIX NNoLLaaen

KnioyeBble caenku,
peanusoBaHHble B | kBapTane 2025 ropga

PesnpeHt Tuncpenkn O6beKkT Mnowappb,
TbIC. KB. M

[enosble ApeHaa CK Ha N'epos 5

JINHUN CepebpsikoBa

KntoyeBble 06bEKThI, BBEAEHHbIE B 3KCMTyaTaluio
B | kBapTane 2025 roga

C Havana roga Hy 0HOro ObbeKTa B permnoHe
He OblNIo BBEAEHO B SKCMJ1yaTaumnto
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CIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-lleTepbypr
W JTeHUHrpagckasa obn.

KnioyeBble
pervoHanbHble
noructTnyeckme xabbol

PazBumBatoLmecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

[MpunoxeHne

BopoHeXx

1150 =

CyMmMa cyLLecTBYOWMX Nowagen
Knaccbl An B
| kBapTan 2025

1,0~

[ona cBoboaHbIX NAoLLaaen
Knaccel A B
| kBapTan 2025

10 500 &

CraBka apeHap!”
Knacc A
| kBapTan 2025

BakaHTHOCTb U CTaBKW apeHabl*

11000
2,2 8600 10 500

4500

5450 1,0

0,1

2021 2022 2023 2024  |1kB. 2025

— CrTaBka apeHapl*, knacc A, py6. / kB. M / rof,
— [onga cBoboaHbIX nnowaaen, knaccoel A v B, %

HoBoe cTpouTenscTBo U cnpoc,
Knaccbkl A 1 B, TbIC. KB. M

240
182
72106 130
M.

2021 2022 2023 2024 | kB. 2025

B Hosoe ctpovtenscteo

B CyMMa kynneHHbIX 1 apeHaoBaHHLIX NNoLLaaen

KnioyeBble caenku,
peanusoBaHHble B | kBapTane 2025 ropga

PesnpeHT Tun O6beKT Mnowappb,
cOenKku TbIC. KB. M

Cbep-

FTOrNCTUKA ApeHpoa CK AnekcaHfgpoBka 16

Wildberries ApeHaa CK AnekcangpoBka 15

KntoyeBble 06bEKThI, BBEAEHHbIE B 3KCMTyaTaluio
B | kBapTane 2025 roga

O61beKT Knacc Tun Mnowapp,
TbiC. KB. M

I MepcnektvBa B Crek. 29)
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OIBC

REAL ESTATE

BHELUHWI KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-leTepbypr
W JTeHUHrpagckasa obn.

KntoyeBble
pervoHarnbHble
NOrNCTNYECKME Xabbl

PasBuBatowmecs
pervoHanbHble
NorncTu4eckue xabbl

MpunoxeHne

Pa3BuBatoLLMECY
DermoHasibHble
NnorncTunyeckue
Xa0bl

PervioHanbHble ropoda, rae obLLmi
06bEM CYLLECTBYIOUIMX CKNAACKMX NAoLLIaaen
cocTaBngeT MeHee 1 M/TH KB. M




CIBC PasBuBalowWMeECcH permoHanbHble NormcTuyeckme xabol

ESTATE

Mo wutoram | keBapTana 2025 roga CyMMa KynfeHHbIX WM apeHAoBaHHbIX CKNafACKMX nnolafei B OTpacneBou paspes cnpoca
Pa3BMBAIOLMXCA PervoHanbHbIX NOMUCTUYECKUX Xabax cocTaBuna 87 Thic. KB. M, uan -80% r/r, uto
ABNSIETCS OAHWM M3 MUHUMAbHBIX MOKa3aTeneli 3a aHanorMyHble Mepuogbl NOCAeAHUX 5 ner.

BHELIHWM KOHTEKCT
ﬂOFI/ICTbI, fEI,I/ICTpI/I6I3+OTO[Z)I:I, npon3sogunTesnn

Kak 1 B KIHOYEBbIX PEruvoHasnbHbIX JIOTUCTUYECKMX — Xabax, CylleCTBEeHHOe  CHIKeHne 06LEMOB

peanM3oBaHHOIMO CMpPOCca OObACHAETCS HM3KOW aKTUBHOCTbIO OHIaH-OMepaTopoB, KOTOPbIE C HadYana roga ThIC. ThIC.
Poccus npakTudeckn ee He npossndnv (-99% r/r). Tem He MeHee, CMPOC B PernoHax He npornan MosHOCTLIO 1 N, [ — AL I
MPEeVMyLLIECTBEHHO Oblifl peann3oBaH MHOMOKaHabHLIMU pUTernepamMm 1 JUCTPUOLIOTOPAMM. O6bEM CAENOK O6beEM CAENOK
| kB. 2024 | kB. 2025
MockBa
v MockoBckast 06 CyMMa KynneHHbIX U apeHAoBaHHbIX njowafen n HoBoe CTPOUTENLCTBO,
Knaccbl A 1 B, TbiC. KB. M
1720 OHnanH-onepaTops!
CaHkT-lleTepbypr
W J1leHVHrpaackas oos.
ThiC. o ThiC.
g D88 i W A
—
K ObbeM caenoK O6beM caernoK
fioteBbIC | kB. 2024 | kB. 2025
pernoHasbHbIe
NOrNCTUNYECKIME Xabbl 813
686 698
MHOIroKaHasbHbIN PUTEWNST
521 476
PassuBatowwmecs 444 403 446 398
pervoHanbHble 328 250 270302 320 313 1 1 O I(E'CM -72% 3‘] E;'CM
norucTuyeckune xabol 122 185 125 161 130 g7 : N :
-~ Ob6beM caenoK ObbeM caenok
| kB. 2024 | kB. 2025
n 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | KB.
prnnoXxeHne
2025
CyMMa KYMeHHbIX 1 apeHO0BaHHbIX CKIaACKMX NIoWaaen HoBoe cTpounTensLCTBO
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OIBC

REAL ESTATE

BHELIHWM KOHTEKCT

Poccua

MockBa
1 MocKoBCKas 061,

CaHkT-leTepbypr

W J1leHVHrpaackas oos.

Kntouesble
pervoHarnbHble
NOrNCTNYECKME Xabbl

PazBuBatoLpecs
pernoHanbHble
NOrNCTUYECKKEe Xabbl

MpunoxxeHne

[ TonnoyxeHme




SIBC MpunoxeHune

ESTATE

BHELIHWM KOHTEKCT :
©IBC >0Z OPUEHTUP 2 : ©IBC | pavrametr

CTOUMOCTb : PbIHOK

A W

Poccus CKINALCKASA -
HEOBMWKUMOCTb CTPOUTENbLCTBA 4 i LIGHT INDUSTRIAL
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