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A high level of the key rate largely determines the dynamics on the national real estate 
market, including in the industrial segment. An increase in the cost of debt capital lowers the 
activity of developers and investors, limiting their possibility to finance new projects and to 
upgrade the existing ones.

The given situation slows down the pace of construction on new warehouses and cripples the 
refurbishment of old facilities. Developers are forced to revise their plans and to optimize 
their budgets, often sacrificing the technical characteristics or scale of their projects, chasing 
economic expediency. Furthermore, the high key rate makes short-term loans, needed to 
finance the current operating expenditures and to upkeep the stable business operation, 
more expensive and less attractive.

According to a macroeconomic survey conducted by the Bank of Russia, relatively high 
values of the key rate will be preserved in the near future, which will increase the negative 
impact upon the industrial real estate sector. Without effective measures to boost 
investment activity and lower the cost of debt financing, recovering the balance between 
demand and supply in the industrial real estate market may prove to be a long and 
complicated process.

Key macroeconomic indicators of the market
Source: Macroeconomic survey conducted by the Bank of Russia as of September 2024

2022 2023 2024F
Forecast change

(September vs March 2024)

GDP
(%, YoY)

-1.2 3.6 3.6 1.8()),

CPI
(% in Dec. vs Dec. of the last 
year)

11.9 7.4 7.3 2.1()),

Key interest rate
(% p/a, average annual)

10.6 9.9 17.1 2.6()),

USD/RUB exchange rate
(RUB for $1, average annual)

67.5 84.7 90.4 (0.8)),

Unemployment rate
(%, Dec.)

3.6 3 2.6 (0.4)),

Export of goods and services
(USD billion, per year)

641 466 470 (1.8)),

Import of goods and services
(USD billion, per year)

347 379 369 (14.5)

Brent oil price
(USD per barrel, average annual)

99 82 82 2.0),),

MACROECONOMIC SITUATION

Dnamics of macroeconomic indicators in Russia
Source: Macroeconomic survey conducted by the Bank of Russia in September 2024
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Dynamics of key market indicators (nationwide results)

The industrial real estate market in Russia continues to demonstrate rent growth and acute 
shortage of vacant space. Thus, the weighted average base rent in Moscow has already 
exceeded RUB 11,000/sq m/year.

The tightening of the macroeconomic situation in the country makes the construction 
of storage facilities a more complicated process. Thus, some of the warehouse projects, 
originally scheduled for commissioning this year, have been pushed back to 2025. Yet the 
anticipated aggregate new supply will stay at a record level this year - 5.3 million sq m.

Lease and sale transactions concluded on the market for the initial nine months of the 
current year total to 4.1 million sq m, which almost repeats the record level of the previous 
year. The given fact highlights robust activity and demand from various sectors of national 
economy for up-to-date warehouses.

*The weighted average rental rate for move-in ready vacant dry storage facilities (classes A and B), excluding 
operating expenditures (OPEX) and VAT, is indicated.

KEY MARKET INDICATORS, Q3 2024 (CLASSES А and В)

MOSCOW SAINT PETERSBURG REGIONS

Total move-in ready supply, thou sq m

24 256 5 323 14 905
Commissioned space, thou sq m

703 577 1 006
Lease and sale transactions, thou sq m

2 234 320 1 521
Vacancy rate, %

0.8 0.7 1.6
Weighted average rental rate*, RUB/sq m/year

11 065 10 460 7 595

Source: Nikoliers
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Continuous acute 
shortage of vacant 
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remains high

Continuous growth of 
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Russia
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More than 2.3 million sq m of quality warehouse premises were commissioned for nine 
months of 2024 in the Moscow area, Saint Petersburg and Leningrad region as well as in 
other regions of Russia, the latter accounting for a prevalent share of these (44%). If we 
look more closely at the newly commissioned space, half of it (52%) was turnkey facilities.

Expected for commissioning in Q4 are about 3 million sq m and so the cumulative new 
supply may potentially reach the record 5.3 million sq m. Yet this robust development won’t 
be a turning point for the market. The shortage of vacant supply will persist because the 
given result is largely the consequence of major build-to-suit transactions concluded in the 
past years.

5 272 The cumulative new annual supply at the end of 2024 is 
expected at a record high level for the entire history of the 
Russian industrial real estate market. thou sq m

Moscow Saint Petersburg Regions

Commissioning dynamics by type of 
construction, thou sq m

Commissioning dynamics in key markets of Russia

NEW SUPPLY

Speculative BTS/own

Source: Nikoliers

0

1 000

2 000

3 000

4 000

5 000

6 000

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q1-Q3

2024

2024F

th
o
u
 s

q
 m

Moscow St. Petersburg Regions

0

500

1 000

1 500

2 000

2 500

0

500

1 000

1 500

2 000

2 500

0

500

1 000

1 500

2 000

2 500



5
Q3 2024 | Russia

Warehouse an industrial real estate market

In Q3 2024, the supply of quality warehouses in the Moscow area increased by 293,000 sq 
m, of which 36% can be found in the Ozon distribution centre at PNK Park Domodedovo-2 
industrial park. Overall, 703,000 sq m of storage space has been commissioned in the 
capital city this year.

IP PNK Park Domodedovo, 
BTS Ozon — 103,900 sq m

NEW SUPPLY: Moscow and Moscow Region

All in all, the commissioning is predicted at the level of 1,928,000 sq m for 2024. At the end 
of the year the cumulative quality move-in ready supply may crack the 25-million-sqm 
mark.

In Q3 2024, the maximum quarterly commissioning was recorded in the industrial real 
estate market of the Russian northern capital: 394,000 sq m, which exceeds the previous 
peak, reached in Q4 2022, by 5%. The given result comes from the commissioning of some 
major industrial facilities, such as warehouse clusters 100K and Osinovaya Roscha
(Aspen Grove) as well as a building in the industrial park PNK Park Kolpino.

A record commissioning of industrial space is anticipated for 2024: 1,095,000 sq m of which 
53% falls to the share of speculative projects that were actually fully contracted already at 
the stage of construction.

Q1–Q3 2024

70% 30%
Speculative BTS/Own

2024F

50% 50%
Speculative BTS/Own

NEW SUPPLY: Saint Petersburg and Leningrad Region

Q1–Q3 2024

76% 24%
Speculative BTS/Own

2024F

53% 47%
Speculative BTS/Own

A high level of the key interest rate and growing construction costs slow 
down the development of warehouse projects, especially specualtive 
ones, in view of higher risks on account of both the macroeconomic 
situation and market terms.

Sofyino LP, industrial-warehousing building 
8 — 41,800 sq m

PNK Park Kolpino, industrial building No. 1 
(BTS Ozon) - 103,900 sq m

Warehouse cluster 100K, building 1-3: 
79,200 sq m

Source: Nikoliers
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At the present moment the leading 
cities by the amount of 
commissioned industrial space are: 
Yekaterinburg (211,000 sq m), 
Samara (122,000 sq m), Omsk 
(118,000 sq m) and Stavropol 
(105,000 sq m). In total, the above-
listed cities represent 55% of total 
new supply for the first to third 
quarters of 2024 on the market of 
Russian regions.

In Q4 2024 the largest 
commissioning is predicted in the 
following cities: Yaroslavl (183,000 
sq m), Novosibirsk (170,000 sq m) 
and Kazan (134,000 sq m).

Overall for 2024, the industrial space 
commissioning in the regional market 
is predicted at the level of 2.2 million 
sq m. Thus, by the year’s end total 
quality supply of warehouses across 
the country may hit the mark of 47 
million sq m by the end of this year.

Q1–Q3 2024

17% 83%
Speculative BTS/Own

2024F

21% 79%
Speculative BTS/Own

The regional market, where about 1 million sq m of storage space were commissioned, 
accounts for the largest amount of new quality supply across Russia for the three quarters 
of 2024.

New industrial development in regional 
cities, 2024F

Breakdown of move-in ready 
supply, Q3 2024

NEW SUPPLY: Russian Regions

43%
of the predicted amount of newly built space will fall to the share of 
the regional industrial real estate market, which can be attributed 
in a great degree to the anticipated opening of distribution centers 
by biggest national grocery chains and marketplaces there.

Source: Nikoliers
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Today the industrial real estate market is among the fastest growing and most sought-after 
commercial real estate sectors in Russia. This is to a large extent a consequence of 
aggressive expansion and activity demonstrated by online retail companies which, given 
a high demand for warehouse premises on their part, exert significant influence on 
construction volumes and business strategies of other market players.

Based on the results for the initial three quarters of this year, lease and sale transactions 
totaled to more than 4.1 million sq m, thereby actually repeating the record achievement of 
the previous year (4.2 million sq m). The short supply of quality vacant space across almost 
all markets leads to a growing number of build-to-suit transactions (56% of the total met 
demand since the beginning of the year) 

Dynamics of concluded lease and sale transactions in key markets of Russia

INDUSTRIAL SPACE LEASE AND SALE TRANSACTIONS

Moscow Saint Petersburg Regions

Breakdown of concluded lease and sale transactions by type

Lease Sale BTS-Lease BTS-Sale Sublease

Business activity does not abate. The sold and let industrial space 
during the first to third quarters is at the level close to record figures 
for the same period of the previous year. 

Source: Nikoliers
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Concluded lease and sale transactions: 
Moscow and Moscow Region

Since the beginning of the year, the demand in the Moscow 
industrial real estate market exceeded 2.2 million sq m, of 
which half falls to the share of BTS transactions.

The given result is second for the entire history of the 
market in similar periods, below only the figure for 2023, 
when about 2.5 million sq m were transacted for nine 
months.

As for the breakdown of the met demand for 2024 by 
business sectors, the online retail segment generated more 
than half of the demand (55%), followed by manufacturing 
(14%) and logistics (12%). 

Concluded lease and sale transactions: 
Saint Petersburg and Leningrad Region

Concluded lease and sale transactions: 
Russian Regions

Marketplaces continue their expansion in regional markets, 
where more than 1.5 million sq m were bought and leased 
for three quarters, which is a record amount for similar 
periods of the market under review.

The lack of quality vacant warehouse premises satisfying 
the requirements of marketplaces resulted in 75% of the 
total annual demand falling to the share of BTS deals. 

Facility Format Floor area, sq m Sector

Confidential BTS-lease 189 185 Online retail

Confidential BTS-lease 158 760 Online retail

Confidential BTS-lease 156 170 Online retail

Facility Format Floor area, sq m Sector

Admiral Gorelovo WC Lease 29 190 Online retail

PNK Park Shushary 3 IP Sublease 27 910 Online retail

PNK Park Sofiyskaya KAD IP Lease 23 495 Retail

City Facility Format Floor area, sq m Sector

Samara SamaraTransAuto BTS-lease 152 220 Online retail

Saratov Saratov Metrics BTS-lease 124 180 Online retail

Izhevsk Confidential BTS-lease 104 400 Online retail

Online retail Retail

Distributors Manufacture

Logistics Other

The demand in Saint Petersburg is sagging. For 9 months 
of 2024 ca. 320,000 sq m of storage space was leased and 
bought here, down 30% year-on-year.

The scarcity of vacant space and surges of the rental rate 
complicate the process of meeting the accumulated demand.

Source: Nikoliers
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VACANCY AND RENTAL RATES

At the end of Q3 2024, the total quality vacant storage space amounted to 470,000 sq m, 
which is equivalent to 1.1% of the total move-in ready supply in Russia. An insignificant 
increase in vacancy was caused by tenant rotation as well as the rollout of offers found in 
relatively old and lower quality facilities.

The current economic and market demand and supply ratio bolster further growth of rental 
rates in the Russian industrial real estate market: the persistent imbalance of demand and 
supply strengthens the positions of industrial landlords who keep raising the rent on account 
of hectic demand as well as growing OPEX and construction costs.

Vacant space dynamics in Russia’s key markets

VACANCY AND RENTAL RATES: Moscow and Moscow Region

At the end of Q3 2024, the weighted average base rent for move-in ready warehouse 
premises in the industrial real estate market of the Moscow area stood at RUB 11,065 per 
sq m per year, up 7.2% vs. the previous quarter.

Dynamics of weighted average rental rate* and shares of vacant space

Moscow Saint Petersburg Regions

Move-in ready premises*, RUB/sq m/year

Class А and B 11 065 10 460 7 595
Class А 11 530 10 530 8 900
Class B 8 095 9 650 5 965

Premises under construction*, RUB/sq m/year

Class А 12 680 10 660 9 565

The rental rate for move-in ready and off-plan vacant units, QIII 2024

*The weighted average rental rate for move-in ready vacant dry warehouse premises is indicated, excluding OPEX 
and VAT
Source: Nikoliers
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The vacancy rate in the capital city grew by 0.4 p.p. versus the end of the previous year 
reaching 0.8%. In absolute terms it’s 194,000 sq m. This slight increase will not be able to 
address the shortage of vacant industrial space on the market. 

Breakdown of the weighted average base rent* by classes and distance from 
the MKAD (the circle size reflects the size of a vacant unit)

The most acute scarcity of vacant space 
can be felt along the eastern routes of the 
Moscow area, where the vacancy rate 
varies between 0.0% and 0.4%.

An increase in the vacancy rate along the 
western route was caused by the vacation 
of much storage space in a Class A 
warehouse complex located at a rather 
large distance from the Moscow Ring Road 
(MKAD).  

The limited supply of vacant space and the 
shortage of large-sized units have sparked 
interest in high-quality premises currently 
under construction, where the rental rate 
is 10% higher compared to the earlier 
commissioned A-class facilities, already 
exceeding RUB 12,000 per sq m per year. 

Vacancy rate by directions 

If the change in the base rent is analyzed depending on the remoteness of warehouses from 
the MKAD, then within 10 km off the MKAD the weighted average rental rate for A-class 
warehouse premises may reach RUB 19,000 per sq m per year (triple net), which is higher 
than the average rental rate for A-class office premises outside the MKAD.

Traditionally, the distance from the MKAD and the rental rate are in inverse proportion to 
each other. Nevertheless, even at a distance in excess of 60 km off the MKAD the rental rate 
is higher than in 2023, when the weighted average figure stood at RUB 8,425 per sq m per 
year.

31%
was the growth of the weighted average base rent for 
move-in ready warehouse premises of classes A and B in 
the Moscow area versus the end of 2023.

*The weighted average rent for move-in ready vacant dry warehouse premises (classes A and B) is indicated that 
excludes OPEX and VAT.

Source: Nikoliers
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VACANCY AND RENTAL RATES: Saint Petersburg and Leningrad Region

In the Saint Petersburg and Leningrad Region market the vacancy rate remained at the level 
of the previous quarter at 0.7% or 37,000 sq m.

The weighted average base rent in class A facilities almost has not changed versus the 
previous quarter. However, amid the notable shortage of storage premises as well as the 
rapid absorption of high-quality offers in off-plan projects, we see explosive growth of the 
rental rate in B-class premises, where the rent stabilized at the level of RUB 9,650 per sq m 
per year, which means a 41% growth versus the end of 2023.  

Dynamics of the weighted average rental rate* by classes and vacancy rate

Q3 2024 | Russia
Warehouse an industrial real estate market

VACANCY AND RENTAL RATES: Russian regions

In the regional industrial real estate market of Russia total vacant space, based on the 
results for Q3 2024, amounted to 226,000 sq m, of which class B premises account for 75%.

In a number of cities there is almost no vacant space on offer in A-class facilities with many 
developers giving preference to the BTS format over speculative construction in view of 
higher reliability and stability of this type of development projects.

Depending on the characteristics and age of a project, the weighted average base rent in 
move-in ready A-class facilities is in the range of 7-12 thousand RUB/sq m/year.

Dynamics of the weighted average rent* and vacancy rate

*The weighted average rent for move-in ready vacant dry warehouse premises (classes A and B) is indicated that 
excludes OPEX and VAT.

Source: Nikoliers
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MAIN INDICATORS FOR THE MARKETS OF MILLION-PLUS CITIES

Comparing million-plus cities (without Moscow and Saint Petersburg) by quality 
industrial real estate per capita (the circle size reflecting the move-in ready 
supply of storage space)

The following big cities of Russia are leaders in terms of warehouse space per 1,000 
residents based on the results for Q3 2024: Yekaterinburg (1,574 sq m/thou people), 
Rostov-on-Don (1,182 sq m/thou people) and the Moscow area (1,125 sq m/thou people).

Nizhny Novgorod stands out among other million-plus cities in that its per capita storage 
space is below the average, specifically 543 sq m/thou people, even though its population 
is larger than average in the sample. This may signal a shortage of storage facilities in this 
region.

*The weighted average rent for move-in ready vacant dry warehouse premises (classes A and B) is indicated 
that excludes OPEX and VAT.
Source: Nikoliers
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Yekaterinburg 2 352 1 574 211 47 2.2% 7 460 6 540 -

Rostov-on-Don 1 341 1 182 91 116 1.2% 12 600 6 545 -

Moscow and MR 24 256 1 125 703 2 234 0.8% 11 530 8 095 12 680

Novosibirsk 1 603 989 0 136 0.4% - 4 350 -

Kazan 1 020 810 100 3 2.1% 10 900 8 300 12 600

Krasnodar 861 810 39 10 0.8% - 5 535 12 000

Samara 874 770 122 182 0.8% - 5 720 9 700

SPb and LR 5 323 699 577 320 0.7% 10 530 9 650 10 660

Voronezh 633 603 0 38 0.9% - - 8 400

Nizhny Novgorod 671 543 33 19 1.0% - 7 815 9 200

Volgograd 347 347 2 46 1.8% - 3 500 -

Chelyabinsk 349 296 0 9 1.4% - - 9 000

Omsk 332 294 118 6 0.2% - 5 100 -

Ufa 313 276 58 165 0.2% - 6 600 -

Krasnoyarsk 272 247 0 68 0.4% - 4 200 9 800

Perm 235 225 0 14 1.7% - 6 000 -
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LIGHT INDUSTRIAL MARKET
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As of today, the total move-in ready supply of light industrial facilities in Russia comes to 
739,000 sq m, of which 88% falls to the share of the Moscow area, 7% to the share of 
Saint Petersburg and Leningrad Region and 5% to the share of other Russian regions. 

At the end of 2024, the LI supply in Russia, provided all planned projects are commissioned, 
may reach 934,000 sq m. It should be noted that this year first LI projects have already 
been commissioned in the regional markets of Yaroslavl and Krasnodar.

Dynamics of the announced commissioning of LI space

LIGHT INDUSTRIAL: Moscow and Moscow Region

For nine months, more than 260,000 sq m of light industrial space was commissioned in 
Moscow and in the Moscow Region. Thus, the amount of move-in ready supply has risen 
to 649,000 sq m.

The weighted average base rent for move-in ready and off-plan LI units has grown by 16% 
YoY to RUB 13,430 per sq m per year. The sale price rose by 25% versus the same period 
to RUB 104,510 per sq m.

Dynamics of the commissioning of LI projects

492 is the expected cumulative annual new supply of light industrial 
space in Russia for 2024

thou sq m

Source: Nikoliers

0

100

200

300

400

500

600

700

800

900

2018 2019 2020 2021 2022 2023 Q1-Q3 2024 2024F 2025F

th
o
u
 s

q
 m

Moscow St. Petersburg Regions

0

100

200

300

400

500

600

700

800

2018 2019 2020 2021 2022 2023 2024F 2025F

th
o
u
 s

q
 m

Completed construction Under construction Planned construction



14

*Excluding OPEX and VAT (20%) - for move-in ready and off-plan projects; weighted average indicator
**Excluding VAT (20%) — for move-in ready and off-plan projects; weighted average indicator

Q3 2024 | Russia
Warehouse an industrial real estate market

The range of rental rates* in light industrial facilities

The range of sale prices** for light industrial facilities

Existing quality 
supply

Share of the 
total storage 
space supply

Vacancy 
rate

Weighted average 
rental rate* 
RUB/sq m/year

Sale 
price** 
RUB/sq m

648 684 sq m 2.7% 8.5% 13 435 104 510

Key indicators for LI market (Moscow and the Moscow Region)

Source: Nikoliers
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LIGHT INDUSTRIAL: Saint Petersburg and Leningrad Region

The Saint Petersburg LI market ranks second in size in Russia with total move-in ready 
supply standing at 55,000 sq m, which represents 1.0% of the total move-in ready quality 
storage space supply in the metro area. The total of 114,400 sq m are expected to be 
commissioned in 2024-2026.

The commercial terms in move-in ready and off-plan light industrial premises did not see 
any significant changes in the region vesus the previous quarter: the base rent stabilized 
at the level of 13,140 RUB/sq m/year, whereas the sale price stood at 114,780 RUB/sq m.

The dynamics of commissioning for LI projects

Existing quality 
supply

Share of the 
total storage 
space supply

Vacancy 
rate

Weighted average 
rental rate* 
RUB/sq m/year

Sale 
price** 
RUB/sq m

54 745 sq m 1.0% 14.1% 13 140 114 780

LIGHT INDUSTRIAL: Russian regions

For the past quarter first light industrial facilities were commissioned in the industrial real 
estate market of Russia, including an LI facility in Karabikhsky rural settlement (5,974 sq m, 
Yaroslavl Region) and LI Terminal facility (29,650 sq m in Krasnodar). Both facilities 
represent freestanding buildings with the floor space of 1,500 sq m each.

Till the year’s end the commissioning of two buildings in the earlier mentioned project in 
Yaroslavl Region is anticipated, in addition to an LI facility in the city of Chelyabinsk with 
the total floor area of about 14,500 sq m.

The dynamics of commissioning of LI projects

Source: Nikoliers

*Excluding OPEX and VAT (20%) - for move-in ready and off-plan projects; weighted average indicator
**Excluding VAT (20%) — for move-in ready and off-plan projects; weighted average indicator
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TRENDS AND FORECAST

Maximum investment in the 
warehousing segment

For the nine months of 2024, investments in 
the warehousing segment amounted to RUB 
116 billion, which is a historic maximum for 
this segment for the entire history of capital 
markets, almost twice exceeding the 
investment in this segment for the whole 
year 2023.

And whereas in 10 recent years the average 
of three transactions worth more than RUB 
1 billion were concluded in the warehousing 
segment, in Q3 2024 a record 14 of such 
deals were signed. 

The reason for the given drastic increase in 
this indicator is a higher activity of closed-
end MIFs and near-banking structures 
which, in addition to move-in ready 
facilities, started buying off-plan projects 
which have already been contracted for 
a long time ahead. The interest is keen not 
only on classic big-box formats, but also on 
LI facilities.

Testing new approaches to rental rate 
indexation

Developers, confronted with rapid and 
unpredictable changes on the market and 
in the national economy, are testing new 
approaches to the rent indexation. This 
is their natural response to the need of 
adaptation to market volatility, given that 
traditional methods of rent calculation are 
no longer reliable enough to protect the 
interests of developers from unforeseen 
economic shocks.

Thus, a number of companies are 
developing an approach whereby the rental 
rate and its indexation is calculated 
proceeding from the Bank of Russia’s key 
interest rate. This approach will potentially 
allow the developer greater flexibility in 
responding to changes in the monetary 
and lending policy, which will be 
instrumental in the better management 
of financial risks and will bolster the 
competitiveness of projects on the market.

In recent years the Russian industrial real estate market has undergone remarkable changes and it is 
currently faced with a number of challenges that need to be adressed in the foreseeable future. 

One of the main and grievous problems is the imbalance between demand and supply. We expect that in 
2024 the explosive business activity will again exceed the 6-million-sqm mark, although only about 5.3 
million sq m of new space will be commissioned. Thus, the new supply fails to catch up with demand 
again, which leads to the buildup of pent-up demand pushing up the rental rates and speeding up the 
absorption of new offers.

What’s more, construction and debt financing costs remain high, which curbs the developer activity, 
especially as regards large-size speculative projects. The Bank of Russia’s average key interest rate is 
expected to remain higher than 15% next year, which will result in the slowdown of construction rates 
and will curtail the expediency of delivering large-sized projects. 

The market is getting increasingly attractive for players of different profiles and capital stocks. We see 
private equity investors turning their eyes to the Light Industrial format more often, whereas large 
companies, including residential developers, continue announcing major projects, especially in the 
Moscow area, including thanks to preferential integrated development and employment opportunities 
programs.

Victor Afanasenko
Regional Director 

Warehousing, Industrial Real Estate and Land Department
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Market 2022 2023 Q3 2024 2024F Change (2024F/2023),%

Move-in ready supply, thou sq m

Moscow 21 873 23 553 24 256 25 480 8.2()()(),

Saint Petersburg 4 332 4 746 5 323 5 842 23.1()(),,

Regions 12 629 13 898 14 905 16 147 16.2()(),,

Commissioned space, thou sq m

Moscow 1 675 1 680 703 1 928 14.8()(),,

Saint Petersburg 441 414 577 1 096 164.7(,),,

Regions 805 1 270 1 006 2 248 77.0()(),,

Concluded lease and sale transactions, thou sq m

Moscow 1 352 3 291 2 234 2 953 (10.2) (),

Saint Petersburg 360 909 320 510 (43.9) (),

Regions 729 2 289 1 521 2 555 11.6()(),,

Vacancy rate, %

Moscow 2,9 0,4 0,8 0,3 (0.1) п.п,

Saint Petersburg 2,1 0,4 0,7 0,3 (0.1) п.п,

Regions 2,9 1,7 1,6 1,2 (0.5) п.п,

Weighted average rental rate, RUB/sq m/year*

Moscow 5 800 8 425 11 065 11 750 39.5()(),,

Saint Petersburg 6 000 7 800 10 530 11 805 51.3()(),,

Regions 4 420 5 990 7 595 7 900 31.9()(),,

KEY INDICATORS OF RUSSIA’S MAIN MARKETS

*The weighted average rental rate for move-in ready dry warehouse premises (of classes A and B) is indicated, 
excluding OPEX and VAT. For the Saint Petersburg industrial real estate market the rental rate for A-class premises is 
quoted.
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