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The fact that more Ukrainian real estate projects will be carried out generally due to developer’s equity was the main conclusion 
of the Real Estate Summit. The fast payback projects will be perspective in terms of investment, among them are: economy class 
residential property, qualitative retail centers which are able to compete with others as well as infrastructure facilities. As for the 
further development of certain real estate segments, the experts have different points of view.

Beginning. Continuation on p. 4

On November 22nd in the Fairmont Grand Hotel Kyiv was held UREC Real Estate Summit, dedicated to the results of 
2012 and prospects of the Ukrainian real estate market. The participants of the event were the top representatives of 
the leading Ukrainian and international development, consulting and construction companies as well as investment 
structures, banks, law firms and other companies that constitute a part of the real estate market infrastructure. The 
organizer of the Summit was a branch organization Ukrainian Real Estate Club.
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Flashback

Results of the segment
ure club remembers the brightest moments of the year 2012:  
events of the segment, conferences, forecasts and experts’ assessments

The case of «Ukraine»
on March 13th 2012 ure club held the first in the year session of the 
ure club legal committee. the participants of the event discussed 
the situation surrounding the public company «univermag «ukraina» 
(majority shareholder – Quinn holdings sweden aB), as well as 
a similar case involving loosing control over the public company 
«inturist Zakarpatye», major shareholder of which is the investment 
group «ineko».

The experts of the first in 2012 session of the URE Club Committee stated 
that in case of shopping mall «Ukraine» as well as in similar cases, first of 
all, the interests of the government and not of the owner were affected. 
According to the speakers, the decision of this case may influence all invest-
ment climate in the country as well as attitude of the foreign companies 
towards the business conditions in Ukraine in general. 

Shopping in Portugal…
From april 22nd to 26th ukrainian real estate club organized a business 
tour to the Portugal’s key objects during which a number of business 
meetings between ukrainian real estate players and Portuguese develop-
ers were held. 

Participants of the tour visited the largest and successfully realized retail 
objects in Portugal. ure club business tour was held with a support of 
GFive development.

The main aims of the business tour were a possibility of Ukrainian devel-
opers to collaborate with Portuguese retailers and investors as well as 
acquaintance with new and yet unrealized retail formats in Ukraine (retail 
parks, shopping malls, outlet centers and shopping malls of new genera-
tion).

…And development in Singapore
From october 20th to 28th ure club held one more business tour, this 
time to the city-state singapore. in the course of the ure club business 
trip to singapore the delegates of the tour visited the unique real estate 
objects such as «vertical city», «eco-mall» and modern science city. they 
also got to know the process of realization of the complex objects with 
retail and office spaces, hotel rooms and elite apartments. Besides, the 
participants of the business tour met with the representatives of develop-
ment companies, architect bureaus, major investment funds and financial 
structures.

This business tour was the important step towards the discovery of the Ukrain-
ian real estate market by foreign investors and another level of relationship with 
international companies. 

This tour was the unique opportunity for the local developers to know more 
about international experience in the implementation and management of the 
most modern complex objects of the commercial real estate as well as about 
the work of the development companies within state programmes.

Such business tours will be also an integral part of the URE Club activity in 2013.

Participants of the first in 2012 session of the URE Club Legal Committee

Delegates of the business tour to Portugal near the building Dolce Vita Tejo Shopping Center

Participants of the business trip to Singapore study the concept of the New Tech Park

in 2012 there were a lot of momentous events on the ukrainian real estate market which influenced the tendencies of the segment, development of its 
certain segments and even concrete projects. according to the experts the most important real estate events which have influenced all the industry, 
perhaps, are parliamentary elections and football championship euro-2012. For instance, in retail and office segments they paid attention to the 
openings of the several new qualitative objects.  the branch organization ukrainian real estate club in turn underlines one of the most important 
moments of its professional activity which is oriented to the open dialogue between ukrainian real estate players and development of the whole 
segment in tote.
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More than just a simple shopping mall
during the retail Forum ukraine 2012 which took place on May 29th 
experts stated that modern shopping centres should have more active 
integration with e-commerce in order to compete with online stores. it is 
necessary to create an optimal tenant mix and pay attention to the archi-
tecture and entertainment component of the shopping center in order to 
attract more buyers to retail facilities.

According to Mathieu de Bruin, ceo at arricano commercial real estate, 
«At the same time in addition to a variety of the marketing activities, which 
are rapidly losing their relevance among the visitors, it is necessary to take into 
account the interests of tenants: to provide them with quality facilities, to cre-
ate comfortable conditions for work. The right mix of retailers in the shopping 
center itself will be able to attract new customers».

How much does it cost to build a house?
on september 11th 2012 ure club held a unique conference – urec con-
struction day: «is there a contractor market in ukraine?». the main topic of 
the event was the cost of general contracting services and target yield of 
the general contractors.

The issues which were touched in course of the conference showed that all 
participants of the construction process – investors, developers, general con-
tractors, designers and sub-contractors accumulated a lot of various unsolved 
problems.  

According to specialists the most common problems which arise between 
participants of the construction process are the failure of terms by general 
contractors and general designers, changing of the purpose of the object by the 
client at the construction phase, the imposition to general contract (sometimes 
at the level of agreement) of various subcontractors, lack of proper control over 
the course of construction, deficit of initially approved budget, problems with 
external agreements and construction law, late financing, unqualified designing 
and many other.

Recipe for a successful hotel project
on september 27th of the current year the annual urec hospitality Forum 
2012 has been held. the main conclusion of the event was the fact that 
ukraine had a huge potential of budget, economy and midscale hotels 
development. hotels of exactly such categories meet the requirements ei-
ther of internal tourists or broad targeted audience of foreign guests. such 
hotels also may develop ukrainian mass tourism. 

According to aleksei evchenko, Managing Partner at artBuild hotel 
Group, «despite the fact that the general room stock in Kiev economy seg-
ment is nominally the most numerous (43%), in the capital represented only 
one modern high quality hotel in this class under the international hotel 
operator (Ibis). In the budget segment in Kiev there are no international 
brands. Therefore, the development of hotel projects in these segments is 
the most relevant».

Fast payback investment
on november 22nd 2012 in the course of the urec real estate summit, per-
haps, the most successful event on the ukrainian real estate market of the 
year, local players as well as international financing structures forecasted 
the situation with investments in the sector.

in the near future short-term development projects will be perspective 
in terms of investment on the ukrainian real estate market as their main 
criterion is a fast payback.

According to roman nasirov, co-director at renaissance capital in the 
central and eastern european countries, «commercial property, especially 
retail remains attractive for investors as it provides a steady income. Probably, 
evident in the country tendency to invest in the infrastructure will be in pro-
gress as a result of EURO-2012. Fast payback projects of economy residential 
real estate also may become prospective».

Forum of the tendencies of a retail segment continues to assemble a lot of participants – a retail 
property remains the leader of the sector. 

Moderators of the UREC Construction Day 2012 Sergey Fedorik, «Ukrbudcontract» and Elena Shulyak, Midland 
Development Ukraine. Speakers of the event: Vladimir Javoronkov, ТММ and Igor Guriev, SOLID Group.

Moderators of the forum Aleksei Evchenko and Daron S. Rose, ArtBuild Hotel Group and speaker of the first 
panel discussion Vladimir Goraschenko, Double W

Speakers of the first session of UREC Real Estate Summit
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UREC Real Estate Summit: 
results and prospects of the Ukrainian real estate market

Investments: between risks and prospects
The main topics of the first session were the following: foreign investment in the 
Ukrainian real estate market, strategies and mechanisms to attract them, legal 
aspects of the work in the sector as well as influence of the macroeconomic and 
financial factors on this market in the country.

According to the experts, real estate sector in Ukraine still remains unattractive 
for the foreign investors because of high political and currency risks which, as a 
result, increase risks of the project.

More of the objects at this stage are carried out just due to developer’s equity 
and seldom due to foreign investment or proceeds of credit. Foreign investors 
prefer to purchase completed project in order to avoid risks transferring them to 
the local developer.

According to Gregory krasnov, General director at Platinum Bank, «after 
the crisis bankers have understood that they can’t depart from the rules of 
bank sphere. One of such rules — it is impossible to credit a «long» asset with 
a «short» recourse. It means that there will not be a full project financing in the 
country unless the Ukrainian banks have long term recourse». Experts think that 
exactly for this reason new real estate objects will be carried out generally due 
to developer’s equity.

Also, such credit mechanism as a mortgage for 10 and more years can’t 
work in full force in Ukraine because of lack of banks’ long term resource. 
According to the specialists of financial sector, banks can’t cover such «long» 
resources.

According to roman nasirov, co-director at renaissance capital in the 
central and eastern european countries, «commercial property, especially 

retail remains attractive for investors as it provides a steady income. Probably, 
evident in the country tendency to invest in the infrastructure will be in pro-
gress as a result of EURO-2012. Fast payback projects of economy residential real 
estate also may become perspective».

Among the aspects which positively influence the investment climate in the 
country, the experts defined positive tendencies on the global financial markets, 
low inflation (within 1,7% in 2012 and 4,6% in 2011), increased number of the 
tourists (this year their number has increased by 2,5 times, it meant, to 3 million 
people) and developed infrastructure (the result of EURO–2012).

In turn, the lawyers positively estimate current tax code and existing leg-
islation underlining its positive influence on the investment climate in the 
country. As for the negative moments they define the increased number of 

Continuation, beginning on p. 1

Speakers of the UREC Real Estate Summit 2012 first session

Oleksiy Feliv, BEITEN BURKHARDT, comments question of the moderator
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various revisions as well as the frequent loose interpretation of some legisla-
tive regulations «on the ground».

The speakers of the first session were oleksiy Feliv, Beiten Burkhardt, 
Gregory krasnov, Platinimbank, Maxim chukhray, Prominvestbank, ro-
man nasirov, renaissance capital, ruslan Magomedov, astrum capital, 
erik nayman, capital times and Philippe Beurtheret, immochan ukraine. 
The moderators of the first panel discussion – igor kabuzenko, icon Privat 
equity and yuriy vitrenko, aya capital.

Retail: strong competition
The second session of the UREC Real Estate Summit was dedicated to the result 
of work in certain segments of the real estate market as well as to collaboration 
of the Ukrainian banks with developers.

The speakers of the second panel discussion were eugeniy kharlan, oschad-
bank, irina skorohodova, alfa Bank, oleg salmin, ХХi century, aleksey 
chernyshov, avec GrouP and vitaliy Boyko, utG. The moderators of this 
session were yaroslava chapko, knight Frank and valeriy kirilko, tiko 
construction.

According to the specialists, the leader of the sector in 2012 was a retail prop-
erty which characterized by fast development and prospectivity for investment. 
However, an optimism about the further retail development isn’t typical for all 
players of the real estate market.

As vitaliy Boiko, Partner at utG notes: «We don’t have a scepsis about the 
Ukrainian real estate market’s oversaturation with retail property. In addition, 
today developers and investors are interested not just in Kyiv but also in mil-
lion cities as well as in rather small cities of Ukraine». 

According to the expert we also shouldn’t underestimate the purchasing 
power of Ukrainians on which retail market’s success depends. «The retail mar-
ket in Ukraine is rather bigger in comparison with Romanian, Bulgarian and 
Hungarian markets. Its potential is highly evaluated by the companies which 
have already entered the local market and continue developing their business 
in our country» - partner at UTG underlines. 

The pragmatic optimism about retail segments’ prospects was stated by other 
speaker of the summit, aleksey chernyshov, chairman of the board at avec 
GrouP: «The retail real estate market has a huge potential. Statistics, demand 
and other indices show that this segment isn’t saturated yet. However, the retail 
market will change evolutionarily: when earlier almost all constructed shopping 
malls operated, today only unique, professional and qualitative retail objects 
will be successful. Currently, among prospective objects we can define those 
of, so-called, regional format with 50-60 ths. sq.m of total area. This niche isn’t 
saturated in million cities, big cities and it’s obvious that this tendency are going 
to develop in the near future» - expert says.

Other speaker of the summit, oleg salmin, General director at ХХi cen-
tury, has a more skeptical point of view: «I have a conservative approach 
to the issue and I want to note that today there are no qualitative anchor 
tenants in Ukraine for large shopping centers. To enter the regional market 
without such tenant means significant risks, first of all, for investor. Besides, 
today Ukraine has just three cities which are prospective for retail property 

development over the next 2-3 years, they are: Kyiv, Donetsk and Odessa» 
— Oleg Salmin states.

Residential property: colossal but pent up demand
Talking about residential property market, experts admitted the almost com-
plete disappearance of new supply in the business class segment, price rises 
on the elite housing primary market in Kiev as well as partial increase of the 
primary property in the customer demand structure.

According to Knight Frank, the average square metre price on the primary elite 
property market in the third quarter of 2012 amounted to $7 060. It is 2,7% 
higher than price in the second quarter — $6 877.  The growth of square metre 
price in this segment has been firstly noticed at the beginning of the year. 
Generally, the prices in the elite segment declined by 10,2% during first nine 
months of 2012. In turn, business class apartments rose in price by 1,3% during 
third quarter (from $2 350/sq.m in the second quarter to $2 380/sq.m in the 3rd 
quarter). The square metre price for business class declined by 3% compared 
to the price at the beginning of the year. Economy housing property shows an 
opposite tendency: when the average square metre price in this segment in 
the third quarter of 2012 showed a negative growth –1,8% (from $1 360/sq.m 
to $1 335/sq.m correspondingly), square metre price in the economy segment 
(compared to 1 January 2012) increased (+1,7%).

Besides the price growth, experts of the sector note significant structural 
changes in housing property in the post-crisis period. Thus, vitaliy Boyko, 
Partner at utG drew the summit participants’ attention to the colossal changes 
in primary and secondary housing markets shares in favour of the primary prop-
erty. «Such a situation became possible due to product offered by developers 
which is very similar to secondary market supply its consumer characteristics. It 
meant small apartments and houses located around renewable infrastructure 
and near accessible locations for transport. Thus, those obstacles for primary 
property development in the general market structure are eliminated today» — 
expert stated.

Analysts also point to the significant increase of demand for two room apart-
ments compared to the crisis times when one room apartments were more 
popular. According to the analysts, as a result, more developers of the residen-
tial property plan their objects with about 50-60% of two room apartments.

According to the speaker of the second session of the UREC Real Estate Summit, 
chairman of the Board at avec GrouP, aleksey chernyshov, «residential 
property is the clearest indicator of the construction and development in the 
country. Today, this segment shows simultaneously both huge problem and 
great potential of the market. Ukraine has a colossal but pent up demand for 
the housing and exactly it (in condition of improvement in economy) may work 
in favour of the market».

Summarizing, we may state that, in spite of all negative factors (either external 
or internal) new projects in Ukraine continue to be carried out.  The main thing 
here is, perhaps, not even their financing structure but the permanent quality 
improvement of the projects: both residential and commercial. It cannot be 
otherwise – competition between real estate players grows, developers have 
absolutely new approach to the objects concept, they pay more attention to 
the internal content of the project, infrastructure, marketing and many other. 
And this fact can’t help giving confidence in the future of this sector.

Vitaliy Boyko, UTG Speakers of the UREC Real Estate Summit 2012 second session
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In 2012 record number of new qualitative offers has 
arisen on the market, thereby experts began to discuss 
a possible oversaturation of this segment. In turn retail 
property has become a leader again and several profes-
sional shopping malls are going to start up. During URE 
Club interview, Maksim Gromadtsov, Managing Director 
at ESTA Holding, answered the following questions: How 
will these segments develop in the future? Is it possible to 
increase the number of classical investment deals on the 
Ukrainian real estate market? What role does property 
management company play in it?

could you describe, please, the current state of 
ukraine’s real estate market? Which of the real 
estate segments «feels better» in this sense and 
which of them does not?
Different market segments went through crisis in differ-
ent ways. Due to limited proposition and more stable 
demand the vacancy level in retail facilities hasn’t practi-
cally risen. Thus, rent rates of shopping malls have cor-
rected by 10-40 per cent. Still, 2010-2011 have already 
seen positive growth trends, and rents rates of the best 
shopping malls virtually reached the before-crisis level.

Due to some reasons office segment appeared to be 
more sluggish and is recovering more slowly. Neverthe-
less, in 2011-2012 the vacancy level of all our office 
objects considerably decreased, having reached almost 
a zero level in Leonardo Business Center (Phase 2).

What is the reason for such a vacancy level in the 
shopping centers?
Kyiv real estate market is surely more saturated, 
compared to the capital trade segment. Stagnation of 
Ukrainian economics, political risks and world trends 
have changed plans of companies as to opening and 
expanding of the existing offices in Ukraine. Several large 
business centers in Kyiv were taken into use in 2011-
2012. Regardless of limited demand new proposition 
capacity of this sort would surely exert negative impact 
on the average vacancy level.

some experts note a rapid growth of proposition 
at kyiv office space market and a relevant possible 
overloading of the market. do you agree with such 
a statement?
Currently, there are no preconditions for considerable 
growth of demand on office space in 2013. Therefore, 
companies’ relocations from their current premises to 
other business centers will make a major part of real estate 
market transactions. The reasons for such a migration 
would be either expansion, the willing to improve office 
space quality or the need to reconsider rent rates budgets.

Still, successful projects are unlikely to see essential 
outflow of renters. It is worth mentioning successful Leon-
ardo, Podil Plaza, Iceberg Business Centers or other objects 
with the right location and professional management.

In the medium term, essential increase in Class A 
new proposition is unlikely, as most of earlier planned 
projects were postponed at the time of the crisis. Thus, 
our forecasts as to Class A segment trends in three-five 
years are rather positive.

can professional property management help 
ukrainian real estate market in its development? 

are existing management companies ready 
to render such a service or are investors and 
developers ready to accept it?
The role of professional management companies has 
been increasing due to market saturation. Such a com-
pany not only exerts positive impact on the object’s im-
age for renters, but also allows the owner to essentially 
optimize expenses or increase the yield of any object.

In 2008, ESTA Group established ESTA Property Manage-
ment Company (EPM) for management and mainte-
nance of real estate objects. Currently, EPM manages 
objects in Kyiv and Donetsk with a total area of 118, 000 
square meters. EPM Company maintains both objects 
belonging to ESTA Group and external clients’ objects. In 
recent years, we have seen an increased interest of vari-
ous buildings owners in property management services.

has investment policy of your company change for 
three quarters of 2012?
The strategy of our company envisages investments in 
the best real estate objects, being unique for Ukrain-
ian market. Our goal is to establish qualitative projects, 
which are to become symbolic for the market. We aim at 
long-term presence, thus we are always open for inter-
esting propositions from the market. There have been no 
essential changes in our investment policy in 2012.

do you think it is possible to increase the number 
of classical investment transactions in the short run 
(namely transactions involving investor’s purchase 
of an operational real estate object)?
It is well known that several large foreign companies 
consider options for selling their assets. Therefore, it is 
obvious that several large-scale investment transactions 
will take place in 2013, but it is rather local or Russian 
company that is likely to be the investor.

in your opinion, does ukraine’s market have any 
preconditions for the increase of the number of 
transactions on the real estate market?
Crisis in Europe and economic instability inside the 
country do not let us make optimistic short-term 
forecasts. We expect the 2013 real estate market to be 
tight, but stable at best.

is it only about kyiv or about regional centers and 
million cities also?
Nowadays, investment market of Ukraine is the market 
of the customer. There is a limited number of companies 
ready to invest in real estate projects in our country. 
Meanwhile, only some of them have the equity capital 
and an opportunity to get financial aid in their real 
estate purchases. Under otherwise equal conditions, real 
estate purchase in Kyiv (office, retail segment) is always 
more interesting and less risky, compared to other 
regions. Therefore, the likelihood of investment transac-
tions in the regions is much lower than in Kyiv.

One should also take into account the fact that most 
regions, unlike Kyiv, do not have many objects «pre-
pared for investments», namely having long-term rent 
agreements and reliable leaseholders.

as of you, what factors prevent foreign capital 
from flowing to the local market?
Due to crisis in Europe most investment companies 
are forced to reconsider their strategy or even «tighten 

their belts». Under such conditions, the majority of 
companies would rather invest in less risky and more 
trusted assets in their market or maybe in neighboring 
ones of well-known countries.

Economic stagnation, bureaucracy and corruption also 
influence decisions against investments in Ukraine.

in such a case, what factors are needed for positive 
decisions of investors? What role does management 
company play in such a decision making?
Professional management company is an advantage, but 
not a compulsory condition for an investor.

Making decision as to purchase of a certain object, inves-
tors mostly take into account the factors being beyond 
control of the future owner – for instance, market risks, 
location of the object, the quality of the building and 
engineering systems, legal and commercial characteristics. 
Meanwhile, a management company may be engaged 
after the transaction, which might be the case virtually for 
any real estate object.

What are your forecasts for 2013 real estate market 
of ukraine? Which trends are to persist and which 
of them are to change?
The analysis of each segment individually proves that retail 
real estate segment is traditionally the most stable one. 
Relative stability of consumer sentiments, low saturation 
of shopping space market in Kyiv, together with tradition-
ally low vacancy level in the capital’s shopping centers 
positively influence rent rates level.

Optimistic expectations from retail segment can be 
proved by the purchase of Ocean Plaza shopping mall 
and the start of development of several large-scale 
shopping malls projects in Kyiv. We consider retail real 
estate the only segment which is interesting for most 
developers and investors in current market conditions.

As to office space real estate segment, our expectations are 
more pessimistic. The setting to work of 101 Towers, Toron-
to-Kyiv, Gulliver Business Centers amidst limited demand are 
likely to increase competition among less successful objects 
and thus the rent rates are to be decreased.

Maksim Gromadtsov:   
«Our aim is to develop qualitative projects which are to become exemplary  
on the market»

Maksim Gromadtsov, Managing Director at ESTA Holding
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We can’t assess Ukrainian real estate tendencies 
definitely, especially for the past 2012 year. Analysts 
and experts have either positive or rather negative 
comments. It depends on the segment events and 
external factors which influence it. In the URE Club 
interview Managing Director at GFive Development 
Vladimir Bandura told us about possibility to realize 
successful projects in each market segment, orienta-
tion of the Ukraine’s retail property development as 
well as prospects of «green building», marketing and 
innovation technologies in attracting buyers and retail-
ers to the shopping malls. 

how do you think: what were the real estate 
market conditions and trends during 2012?
We may see rather opposite tendencies. On the one 
hand there are very positive news. If we analyze 
statistics of performed construction works, new 
objects put into operation as well as assess their 
quality we have good indicators, even better com-
pared to the pre-crisis period characterized by rapid 
market growth.  

For instance, in 2012 the highest volume of new 
office space was put into operation since 2000 
(over the recent 12 years). In 2011 1,5 million 
sq. m of residential property was commissioned 
(according to State statistics) in Kiev. It is a record 
number for the capital during the whole period 
of Ukraine’s independence. Many large-scale 
infrastructure facilities were constructed in Kiev 
and in regions (reconstructed airports, stadiums, 
roads, constructed traffic junctions) as well as new 
qualitative hotels. 

On the other hand we may see arising difficulties in 
banking system, toughening of debt market condi-
tions, rise in cost and limitation of bank loans. Accord-
ing to our negotiations with banks we consider the 
situation of credit capital in 2011 to be noticeably 
better. And judging by macroeconomic processes 
such a situation may become more complicated in 
the short run. We shouldn’t also forget that significant 
contribution to the statistics of construction works 
has been made by EURO-2012, but there will not be 
such projects and orders next year. 

how did the situation change in the real estate 
industry? 
A competition on the real estate market increases 
every year. On the one hand it sets higher require-
ments for the new projects quality to enter the mar-
ket and increases volume of required financial and 
intellectual capital investments for new qualitative 
objects. On the other hand, it inevitably decreases 
their profitability. 

However, I think, it is incorrect to generalize large 
market segments. It is possible to construct stand-
alone supermarkets or retail parks and it may be an 
excellent business. It is possible also to construct 
more expensive (10-100 times) shopping malls and 
to work on the totally different market in differ-
ent competitive environment with different risks, 
project cycles, economy etc. The same thing relates 
to the hotels of different class and scale, offices and 
other segments. I’m sure that it is possible to realize 
quite successful projects in all segments. 

have new retail chains entered the local market 
this year? May foreign retailers reach a target 
turnover in ukraine?
Yes, we can see a quite noticeable number of new 
brands entering the market, especially in new 
projects, for instance, in Ocean Plaza. All these 
openings were announced in media; I don’t want 
to repeat.  I think that this tendency – considerable 
number of new brands due to shops opening in 
new qualitative projects – will progress. We also 
have introduced to the market a new brand - W52 
Jeans. And we have other 5-6 brands confirming 
their interest. However, new retailers prefer to enter 
Ukrainian market with local partners and such 
negotiations are rather long. 

We have a lot of statistics of different tenants’ real 
turnover in Europe and on the local market. I may 
say only one thing, it is possible to reach better 
turnover for good brands in good Ukrainian retail 
centers than in Europe (in compared locations). But 
this difference isn’t as significant as some owners of 
retail centers would like to think. Correspondingly, 
I think that due to objective reasons we will force 
rental rates decline (market saturation and decrease 
of tenants’ turnovers). In fact, we should not only 
monitor new openings, but also analyze stores’ clo-
sures, which were quite a lot in 2012. It shows that 
retail market even today is competitive and difficult. 
We take it into account in our strategy of brand 
selection and plan some changes for the next year. 

Practically all new retail objects include an enter-
tainment component in their concept. 

May modern retail centers dispense with such 
an element? What «novelties» do developers 
propose to attract customers?
We discussed it at several conferences, held by URE 
Club. It is a task of not just creating a standard «en-
tertainment component», but creating retail center 
as a source of unique experience and impressions, 
interesting for general public. It includes a design 
with multimedia elements, tenant mix, food-court 
and entertainments.

We think that entertainment component in retail 
centers (of a certain scale) is essential. Thus, there is 
enough space for creativity. There are retail centers 
in Europe where children can create and broadcast 
radio programmes inside SC, role-play and partici-
pate in various entertainment events.  

They have well designed rest areas with various 
free services. However, such new elements also 
appear in new Ukrainian projects. It is a new stage 
of market development and if developers plan to 
realize a retail project, they should be ready for it.

I think that further development of retail center 
concept will be oriented to more complicated 
technical and intellectual components of the 
project.  More complicated entertainments (for 
instance, analogues to the children park KidZania 
that was realized in 2009 in Portugal), multimedia 
elements for interiors and exteriors, augmented 
reality technologies, integration of retail centers 
and individual shops with Internet platforms etc.

talking about attraction of retailers and not 
customers what tenant takes notice to, first of 
all? is it important for them, for instance, an 
involving of managing company?
The most important thing for a tenant is a con-
sumer traffic. I mean exactaly buyers (its targeted 
audience) and not visitors.

There are some projects where food anchors work 
very good and generate huge traffic. And as for gal-
lery shops, they trade ordinarily. 

The tenant also pays attention to a proposed loca-
tion in the retail center. Some retail centers in Kyiv 
have rather complicated layout and even if they 
have a good visiting statistics in total, some of its 
parts may be almost empty (however, it depends on 
right retail center projection). 

As for managing companies, there aren’t too many 
good examples of retail centers management in 
Ukraine. But this element has a real importance. 
From our experience of working on the developed 
Western European market I may say that com-
petition quite soon shifts to the quality level of 
management.

 The shopping center is constructed not for one 
and even not for 5-10 years, but for 20 years and 
more. During this time the market may considerably 
change. Managing companies in Europe are signifi-
cantly more active. They regularly analyze custom-
ers’ preferences, changes in age/social structure of 
visitors as well as tenants’ success (according to their 
turnover). They adapt tenant mix, infrastructure, and 
entertainment components in accordance with 
results of regular research as well as refuse tenants 
if they don’t fit into the center concept, and help 
tenants to increase their trade turnover (and even 
recommend to change a shop design or to build a 
stronger team).

Everything is rather simple in many Ukrainian shop-
ping malls: managing company mainly focuses on 
tenant mix, rental rates and center operation. 

Vladimir Bandura:   
«It is possible to realize quite successful projects in all market segments»

Vladimir Bandura, Managing Director at GFive Development Ukraine
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Meanwhile marketing and system of events 
oriented to increase numbers of shopping mall 
visitors and sales are treated as secondary and 
have situational character that is limited by certain 
number of billboards over Kyiv and several events 
during the year. 

how do you think: what prospects do «green 
building», media technologies (media facades, 
directed sounding etc.) have in ukrainian 
business reality? What significance does their 
implementation in commercial objects have? 
We think that all these elements are important. Media 
elements become more affordable and they help to 
create interesting and dynamic design of building 
exteriors and interiors. Such solutions remain interest-
ing and keep their novelty for visitors much longer.   

Technologies of «green building» may provide 
significant cost saving at the operation stage that 
is very important for both owners and tenants. It 
is a market and legislative trend. In Portugal, for 
instance, where our principal office is situated, all 
buildings are obligatory checked on their energy ef-
ficiency (this is also required in other EU countries). 
The owners of class A buildings pay lower property 
taxes than owners of class B buildings. The con-
struction of new class B and lower class buildings 
is prohibited. But it relates not just to the legislative 
prohibitions. «Green building» is efficient not only 
for government, but also for developers who have 
an opportunity to increase their operating income 
from exploitations of real estate objects. 

at the end of the last year we talked about the 
prospectivity of retail parks. Were any steps 

taken to achieve it in ukraine and in kyiv, in 
particular? 
There are several projects of retail parks in Ukraine 
on the paper, but I haven’t seen any active realiza-
tion of such projects. I think that it is the problem of 
inertness of developers’ mentality. 

Everybody knows what a shopping mall is and that’s 
why they want to build shopping malls everywhere 
it seems possible and more or less appropriate. 
However, if we analyze some projects, we may say 
that the economic attractiveness of retail parks tak-
ing into consideration lower investments and risks 
would be more reasonable. The fact that revenue 
from retail parks is more stable is also an important 
fact. It is a significant advantage. 

As competition becomes stronger I think the 
concept of retail parks will be in high demand, 
especially for smaller scale projects, situated in 
secondary locations. When developers of such pro-
jects face serious problems with finding tenants for 
gallery and significant differences in targeted and 
achievable level of revenues from rent, they will look 
for other options. The problem is that it is difficult (if 
possible) to reconstruct a SC project into retail park 
at the construction stage.

This issue should be solved at the stage of the evalu-
ation of an area potential and concept designing. 

We have a great practical experience in realization of 
the whole cycle of retail park projects (from concept 
design to architectural design, construction and 
exploitation), that is why we understand well this seg-
ment and its attractiveness. The main advantages are 

the following. First of all, substantially lower amount 
of required investments: 2-3 times per square metre 
of rental area, and 3-5 (and more) times in tote in the 
project with comparable GLA, depending on parking 
solutions, GBA/GLA ratios, prices of land plots and 
design level of a shopping center. Secondly, much 
more faster realization cycle for retail parks (4-6 months 
are required to build a retail park against 18-24 months 
required on average to build a SC). Thirdly, more stable 
and predictable in a long term rental income. Fourthly, 
a project with a good concept and tenants can work 
well in secondary locations or in the same catchment 
area with a big qualitative SC, and for a SC center 
project both factors become a serious problem. 

What is your vision of the office segment 
development in the near future?
As for offices, everything is simple. If you have a 
client, you have a business. The problem is that 
it is almost impossible to sign a preliminary rent/
purchase contract at the early project stage. 
Respectively, developers can either construct new 
offices for needs of companies that belong to their 
group or assume in their financial models pessimis-
tic rental rates and low percentage of occupancy 
(even lower than now) for speculative projects. 
If so, it isn’t strange that many developers think 
about new office projects carefully. And it is notably 
that developers which have already constructed 
office buildings are more careful in relation to new 
projects than others. Conclusion – very strong 
commercial concept should exist in order to realize 
new successful projects. Or it is possible to propose 
considerably lower price or unique and at the same 
time demanded characteristics of a building or have 
guaranteed customers, or all aforesaid. 

With more than 4,200 lawyers working in 77 off ices in 31 countries, 
DLA Piper is ideally placed to provide full legal support to its clients 
wherever they choose to do business.

Natalia Kochergina 
Partner & Head of Real Estate 
T +380 44 490 9563 
natalia.kochergina@dlapiper.com

Our legal advice in real estate includes: 
■  Support of land and immovable property transactions

■  Public sector projects

■  Real estate and investment due diligence

■  Contract drafting and negotiation

■  Legal support for construction

Among the clients of our real estate practice: Leroy Merlin, 
Inditex S.A. (ZARA), Dragon Ukrainian Properties & Development PLC, 
Regus Business Centers, InterContinental, Starwood Hotels, etc.

DLA PIPER – A GLOBAL REAL ESTATE LAW FIRM 

DLA Piper Ukraine LLC is part of DLA Piper, a global law firm. 
For the full list of off ices, please refer to www.dlapiper.com | Kyiv switchboard: +380 44 490 9575

www.dlapiper.com
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The issue of development of the investment market 
in Ukraine becomes more critical than ever, particu-
larly, due to complicated macroeconomic situation 
and obvious difficulties of developers due to lack of 
financing. How can the Ukrainian real estate market 
attract investors; what repels investors, whether it is 
possible to enhance the security level for a local and 
foreign investor, what the prospects are for the real 
estate market in 2013, are the issues broached upon 
by Oleksiy Feliv, Partner of International Law Firm 
BEITEN BURKHARDT.

What is your opinion: why do foreign investors 
find the ukrainian real estate market attractive?
Currently, numerous segments of the Ukrainian real 
estate market are only partially developed, whereby 
it offers the highest profitability rates for commer-
cial real estate, which also has a positive effect on 
the market attractiveness level. I believe these are 
the factors that are determining attractiveness of 
the Ukrainian market for foreign investors. 

What may repel investors from entering the 
ukrainian market?
Decisions of foreign investors to enter the Ukrain-
ian market are affected, primarily, by the political 
situation in the country which for them is same as 
legal stability and rule of law as well as its (selec-
tive) implementation. Political situation further 
is understood as absence of real guarantees of 
investment protection, despite the fact that such 
guarantees are expressly stipulated by the effective 
law. Therefore, despite a rather high yield on Ukrain-
ian real estate, the so called “country risk” makes 
such rendits not very much useful. The second 
factor which repels foreign investors is practically 
no financial market in Ukraine, and, as a result, the 
investor’s uncertainty about the prospective “quick 
exit”, i.e quick sale of real estate. 

What is your opinion: how does a local investor 
differ from an international one (in terms of the 
ukrainian real estate market)?
Foreign investors are quite cautious in choosing 
their investments. As a rule, such caution is based 
on the professional and complex analysis (“due dili-
gence”) of development, including all its elements 
(from legal and technical to macro- and micro-
economic). Generally, national investors are less 
pedantic when choosing an object for investments 
and often start investing prior to having carried out 
such analysis. It should be pointed out however that 
at the “after-crisis” stage, domestic investors have 
become more thorough in selecting investments.

how can the investor’s security level be 
enhanced? What risks are born by a developer?
The security level may be enhanced only by means 
of creation of real conditions enabling the rule of law, 
including, first of all, impartial justice, ensuring enforce-
ment of court rulings, improvement of insolvency laws 
and making executives liable under criminal prosecu-
tion for leading the company to insolvency. As to de-
velopers, I should emphasize rather positive legislative 
changes, abolishing certain permitting procedures in 
the field of construction. Unfortunately, the process of 
adoption of by-laws under mentioned changes drag-

ging on: respective procedures and resolutions were 
adopted only in the second half of the current year 
despite the fact that the legislative amendments had 
been enacted in early 2011. 

Will you please list the countries taking interest 
in the ukrainian real estate market? What are 
the reasons behind their interest?
The most active countries which are taking interest in 
Ukraine and ready to invest into promising projects, 
are the United States of America, Great Britain, France 
and Austria. Each of these countries has gained a 
successful experience in implementation of the real 
estate projects in Ukraine. Recently, we observed 
that new players had entered the Ukrainian real 
estate market, such as Italy, Turkey, and Poland. 

how did the investment market situation 
change during the year of 2012 — in the first 
and second halves of the year?
Unfortunately, Ukraine’s investment attractiveness 
deteriorated in 2012, especially, in the second half 
of the year, if compared with the year 2011. At the 
same time, Ukraine’s investment attractiveness 
index was dropping lower each new quarter of the 
year 2012. I anticipate that the fourth quarter figures 
will be the lowest over the recent years. I presume 
that the reason behind such dropping consists, 
primarily, in political instability caused by the parlia-
mentary elections. 

What legislative initiatives were adopted in the 
aforesaid field in 2012?
The year 2012 witnessed adoption of certain legisla-
tive and government initiatives aimed, primarily, at 
enhancement of Ukraine’s investment attractiveness 
as a whole and Ukrainian real estate market in par-
ticular. The most important changes were the follow-
ing: simplification of the land allocation and change 
of land designation procedures, simplification of the 
procedure of construction permits, receipt of techni-
cal specifications for utilities connection and easier 
procedures of commissioning finished constructions, 
improvement of the state registration procedure of 
ownership to land plots and real estate. In addition, 
the state registration procedure for foreign invest-
ments was simplified. 

What major investment deals of the last year 
would you list?

The year 2012 witnessed no major classic invest-
ment deals on the Ukrainian real estate market; on 
the one hand, this is caused by the investors’ reluc-
tance to buy pure development sites for construc-
tion and, on the other hand, no finished buildings 
were proposed on the market. In my opinion, the 
only deal made in 2012, was the shopping mall sale; 
though, it is not clear, whether it was an investment 
deal or, rather, in-group restructuring.

talking about market segments. in your 
opinion, what segment will be the most 
promising in the near future? Will the hotel 
sector development be suspended at the 
post-euro-2012 stage? Will the office real estate 
segment be oversaturated or, on the contrary, 
will this segment witness the supply shortfall?
The retail segment will remain to be one of the 
most promising, at least, in the nearest future, which 
is caused by insufficient supply, especially, in the 
regions. The office segment will be also developing, 
however, the development rate, at least in Kyiv, will 
slow down a bit, since the capital’s office market 
is close to over-saturation. As to the hotel sector, it 
will, indeed, be in the “waiting regime” in the near 
future, especially, the four- and five-star hotels. At 
the same time, the economy-class hotels will be 
developing more rapidly. 

in your opinion: what will the ukrainian 
investment market witness in 2013?
Numerous market players, in particular, foreign 
investors, will resort to the wait-and-see policy. The 
situation may take a favorable turn not earlier than 
in the second half of 2013, when macroeconomic 
figures and political stability becomes clear. 

Dr. Oleksiy Feliv:     
«Situation on the investment market may  
take a favorable turn only in the second half of 2013»

Dr. Oleksiy Feliv, Partner of International Law Firm  
BEITEN BURKHARDT

Beiten Burkhardt is a leading independent, 
internationally operating German law firm, employ-
ing over 300 attorneys and tax advisers in 12 offices 
worldwide.

Lawyers of BEITEN BURKHARDT Kyiv office design 
market entries and complex restructurings alike, as 
well as cross-border financings, major M&A transac-
tions and IPOs of Ukrainian companies abroad. 
Foreign (industrial) direct investments and real 
estate development, real estate and private equity 
funds, infrastructure and PPP projects are also at 
the centre of our practice.

Our experts provide legal support for mid-sized 
companies, industrial investors and large groups 
from numerous sectors of industry. In doing so, 
we have special experience with banks, financial 

institutions and insurers and with the needs of the 
automotive and agricultural industry, as well as 
alternative energy (wind, solar, bio-fuels).

 BEITEN BURKHARDT’s Kyiv office primary areas of 
expertise include:
•  Corporate and Commercial Law
•  Market Entry and Business Establishment
•  Mergers and Acquisitions and Competition law
•  Real Estate
•  Banking & Finance and Capital Markets
•  Restructuring and Insolvency
•  Litigation and Arbitration
•  Corporate Governance and Compliance
•  Data Protection and Financial Monitoring
•  Tax and Customs
•  Labour and Employment
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In course of the many official events which were 
held by URE Club in 2012 the experts of the market 
expressed a lot of different opinions as well as 
assessed the situation in the sector. Sometimes 
such assessments varied cardinally reflecting the 
situation in the real estate segments from different 
points of view. 

Sergey Gaydaychuk, President of the branch 
organization URE Club told us about participants of 
the real estate market; problems they worried about 
in the passing year, the attitude which prevailed 
among real estate players as well as about subjects 
and events of the further year.

it turned out that the first half of 2012 had a 
quite expectant character. how did it influence 
the interest in the specialized conferences 
and summits, held by different organizations 
including ukrainian real estate club?
Really, the first half of 2012 passed in expectant 
mode; the results of this were different economic 
and political factors, either internal or external. 

During the first half of the current year the country 
continued its preparation for EURO-2012 which had 
a quite significant impact on many statistical ratios 
– especially in construction sector. The second half 
of the year was influenced by the global decline 
in economic activity and lasting problems in the 
Eurozone. As we know, Ukraine prepared for the 
parliamentary elections and it, of course, caused a 
temporary decline of the activity in a business area.   

Although, I may state with all responsibility that 
aforesaid factors have not impact the businessmen’s 
interest in the specialized events. Professional confer-
ences, summits and other business formats remained 
popular and interest for real estate players. 

I may even state that number of the guests attend-
ing the specialized events organized by URE Club 
has increased significantly. In addition, the quality of 
our audience also has improved – today, generally 
top representatives of the companies and propri-
etaries are the guests of our events. 

how do you personally assess the situation on 
the ukrainian real estate market? Was the year 
2012 a breakthrough after the crisis in the sector? 
Generally, I believe that 2012 for the Ukrainian real es-
tate market was positive. A lot of new office property 
market supplies entered the market – new qualitative 
business centers were opened, companies tended to 
broaden rented areas. Key events were typical for retail 
property which considered by many experts to be a 
leader on the market. The residential segment also 
had certain improvements: in the 3d quarter, for the 
first time, from the beginning of the year, the experts 
noted price rises for the elite apartments. 

 In other words, the development of the real estate 
market is in progress, the competition in all its seg-
ments increases that, in turn, makes the real estate 
players to be more strong and professional. 

In any case, we as a branch organization understand 
that we are necessary for the market. In spite of the 

overcoming of the crisis tendencies many questions 
still remain unsolved. And it is possible to answer 
these problematic questions only jointly and during 
discussions of such business formats organized by 
URE Club. 

in 2012 ure club paid more attention to the 
retail segment. What was the reason? 
In 2012 not only forums and business breakfast 
were dedicated to retail but also a unique business 
tour to Portugal. This is due primarily to the fact that 
this segment demonstrated the maximal stability, 
fast development and permanent growth of all 
rates.  

In spite of the fact that there wasn’t a sufficient 
quantity of new shopping mall openings, in the 3rd 
quarter new supply in retail sector made up about 
61330 sq. m of available space and in 4th quarter 
it increased, according to some experts’ assess-
ments, at once by 9% (or by 94 820 sq. m of GLA). 
The proprietaries also are satisfied with rental rates 
in this segment: according to analysts they made 
up from $70-90/sq. m per month in professional 
shopping malls to about $160-200/sq. m per month 
in the most popular retail facilities of the capital. The 
main thing which analysts draw attention to - such 
rental rates remained stable for both retail network 
operators and anchor tenants. 

Even taking into account the sufficient amount 
of new supplies entering the market, the level of 
vacancy in this segment is forecasted to be from 1% 
to 5% and as for new lease areas, they will be occu-
pied rapidly as professional and qualitative premises 
have a high demand.  

The whole thing proves again that segment of the 
retail property is still interesting for investors, devel-
opers and other real estate players. Consequently, 
due attention should be given to it. 

ure club held two key business tours to 
absolutely different regions of the world in 
order to study foreign commercial property. 

What was the purpose of such business trips 
and what was the result of them? 
The principal purpose of such business trips is to 
adapt a wide experience of realization of compli-
cated, professionally projected, put into operation 
and, the most important, successfully operated 
projects. Every time we plan the most interesting 
programmes for the tours in terms of development, 
designing and project management. 

Talking about results of the URE Club business 
tours briefly – it is always new opportunities for 
property development here, in Ukraine. It’s new 
knowledge in the area of retail objects realization 
if we talk about tour to Portugal. It’s an innovation 
experience of the Singapore engineers, designers 
and developers. And in addition it is broaden-
ing of the business contacts, acquaintance of 
international real estate players with Ukrainian 
business reality.

What were the topics of the ure club events in 
the passing year? What did real estate players 

think of most of all?
As it was mentioned, in the first half of the year they 
focused on the retail property as a leader sector. The 
real estate players were interested in this segment, 
its prospects and development in 2012. Conse-
quently, the forum held at the end of the spring 
and business tour and business breakfasts were 
dedicated to this subject. 

Special attention of the branch organization 
was given to the hospitality segment – results of 
this segment were also topical, especially taking 
into account the passing football champion-
ship EURO-2012 which gave an incentive to the 
segment. 

Hospitality Forum 2012 was dedicated to the results 
of such active (for hospitality segment) period and 
its further development. 

URE Club also didn’t avoid the subject of the 
general contracting market. Probably, at this stage 
of the real estate segment development in Ukraine 
exactly such a sphere is the most problematic. 

A lot of issues concerning cooperation of general 
contractors and developers, designers, subcontrac-
tors and investors remain unsolved. We believe that 
it was a successful format of the meeting, which 
URE Club is going to develop. 

the participants of the events become the 
leading ukrainian real estate players. What 
do they think and expect from the current 
development of the segment and its nearest 
prospects?
According to the experts’ comments stated during 
URE Club events, we may draw a conclusion that 
many real estate players of Ukraine think about 
complicative situation with financing of the devel-
opment projects. The situation here is really hard: on 
the one hand some banks are ready to extend the 
collaboration with developers. On the other hand 
more objects are realized just due to developers’ 
own equity. 

Sergey Gaydaychuk:      
«Our audience is the main proof of our qualitative work»

Sergey Gaydaychuk, President of the branch organization URE Club
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As before, real estate players focus on the compli-
cated political situation in the country: the evidence 
of it may be waiting and see attitude of the players 
in 2012 up to the parliamentary elections. 

During one of the sessions of the URE Club Legal 
Committee the participants discussed the issues 
concerning illegal takeover of the real estate objects 
in Ukraine. This problem, perhaps, is the most 
urgent for the investors and proprietaries. However, 
not only this problem in particular but generally 
many legal mistakes, introduction of new legisla-
tive regulations on the ground were touched by 
the speakers of our events as the most burning 
problems of the sector. 

We have to hope that discussion of these and many 
other issues during our events will not be just a 
dialogue between real estate players but will be the 
initiative for their solution. 

2013 will be the anniversary year for ure club. 
Please, tell us about plans for the next year. What 
new events will be available for participants and 
players of the real estate market?
In 2013 URE Club is planning to hold more than 25 
official events, among which will be both traditional 
and new, unique events for the segment. Of course, 
the organization will give especial attention to the 
retail property, office segment as well as residential 
property.

There are a lot of new questions which we will 
propose experts to discuss during the events. 

Certain events will be dedicated to the innova-
tions in the real estate area as well as to dialogue 

between constructors, designers and developers. 
URE Club will continue its work towards attrac-
tion of new investments in the segment. We are 
going to hold a specialized summit on this topic 
where both local and international players will 
take part. 

As in 2012, we are going also to organize business 
tours which no other organization holds today. This 
time there will be business tours to Kazakhstan, 
Azerbaijan, the USA, and England. The purpose of 
the trips will be again an exchange of experience 
with development, management and consulting 
companies, representatives of the investment funds 
and project bureaus. 

Also worth noting the event which is planned to be 
at the end of 2013 – the first branch award of URE 
Club, – The First Ukrainian Real Estate Awards. It is 
the event which can’t be missed by any professional 
real estate player in Ukraine. 

Summarizing the plans for the coming year, I may 
say that our branch organization still aims at coop-
eration with different institutions; we are open for 
new ideas and always ready to work with compa-
nies which hold an active position on the real estate 
market.

What is your vision of 2013 on the real estate 
market? are cardinal changes possible?
It seems that there will not be cardinal changes on 
the Ukrainian real estate market in the near future. 
Tendencies outlined in 2012 will remain actual; 
this sector doesn’t develop as fast as some players 
would like it be but, at the same time, it remains 
stable.

do you have what to wish the participants of 
the real estate market on the new year’s eve? 
Of course I would like to wish all real estate players 
new professional victories and progress in their 
business. I would like also to wish all identified aims 
for 2013 be achieved, profitable cooperation and 
success in all initiatives.

Besides, I wish everyone an aspiring for consoli-
dation. We all should participate in open dialogue 
which is inevitable on solving all urgent for the 
segment problems. And we, as a branch organi-
zation, will do all our best to achieve positive 
results. 

ukrainian real estate club is a highly profes-
sional branch organization in the Ukrainian real 
estate market, contributing to its development 
and improvement. We are a unique platform 
for cooperation and communication between 
members of the Ukrainian and foreign real 
estate markets, as well as various related seg-
ments.

 Speakers and participants of our events are lead-
ing experts of the real estate market, as well as 
other areas (information technologies, economics, 
law, banking, trade, investment, development and 
many others).

Among our activities are forums, conferences and 
summits. In addition, regular themed business 
breakfasts and round-table meetings of the UREC 
Legal Committee.

Ukrainian Real Estate Club in 2013
More than 25 events

Unique business tours: Kazakhstan, 
Azerbaijan, the USA, England

6-8 business breakfasts on the most 
actual topics for the segment

official events:  

CEO Networking Dinner • UREC Residential Forum 2013, • Retail&Offices. Today&Tomorrow •  
UREC Innovations Summit 2013 • UREC Construction Day 2013 •  International Real Estate Summit 2013 • 

The First Ukrainian Real Estate Awards

audience of the official events:  more than 200 people

Participants: developers, designers, general contracting, 
managing and consulting companies, law firms and 
companies which constitute the infrastructure of the market. 

regular sessions of the ure club legal committee

The first branch award   

Ukrainian real esTaTe awards!
We bring together only leading players of the ukrainian 

real estate market!

if you have any additional questions, please, contact General director of ure club tatyana kolchanova:
+38 044 227-67-53, +38 093 567-28-81, t_kolchanova@ureclub.com, www.ureclub.com

Join the branch organization ure club!
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Honoré de Balzac

Having a signi�cant experience the company 
completes a professional construction of 
required by the market projects with di�erent 
functionality in commercial real estate segment 
using modern technology that provide new 
level of quality. Thanks to highly professional 
teamwork Ukrbudcontract company has in its 
portfolio more than 400 thousands sq.m. of 
completed projects.
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