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Key findings
	> By the end of Q1 2026, the total investment in Russian real estate amounted 

to 169.5 B roubles.

	> In terms of investment amount by segment, wholesale & retail property led 
the way, accounting for 46%.

	> 23% of sites were allocated for development.

“The results for Q1 2026 show that 
the property investment market 
remains active, but is becoming 
more targeted and selective. 
Today investors assess the quality 
of a specific asset rather than the 
segment as a whole: the stability  
of cash flow, the reliability of 
tenants, the liquidity of the location, 
the management potential, and 
the prospects for exiting the project 
in the future.

The growth in the share of 
wholesale & retail property within 
the transaction mix does not 
signify a mass return of interest in 
shopping centres. It rather reflects 
capital’s willingness to invest  
in individual, stable properties with 
strong locations, a high-quality 
tenant mix and predictable returns. 
This logic is also evident in other 
segments: in offices, warehouses 
and development sites, demand 
is concentrated on assets where 
investors see a stable economic 
model and limited risks.

Against a backdrop of high financing 
costs, the market is becoming less 
universal. Large capital is no longer 
choosing «growth segments», 
but rather specific assets that can 
retain their value and generate 
income, even in a more challenging 
macroeconomic environment».

Dynamics of the dollar exchange rate and Brent crude oil prices

Inflation and Central Bank key rate dynamics

Sources: Central Bank of Russia, 2026

Sources: Central Bank of Russia, 2026
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In March 2026, the Central Bank  
of the Russian Federation cut the  
key rate to 15%, continuing the 
trend of monetary policy easing 
that began in 2025. According to the 
Institute of Economics of the Rus-
sian Academy of Sciences, the CPI 
for the quarter stood at 5.2% year-on-
year, whilst GDP for Q1 2026 is esti-
mated to have contracted by 1.5%.  

The consumer confidence index fell 
by 1 ppt compared to the end of 
2025, reaching 12%.

As of 1 April 2026, the US dol-
lar exchange rate stood at  
81.25 roubles/USD. Against a back-
drop of heightened geopolitical 
tensions in the Middle East, the 
price of Brent crude rose to $118.29  
per barrel.
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Average size and number of transactions

Quarterly investment amount dynamics

Real estate investment amounts and the share of foreign capital

Source: NF GROUP Research, 2026

Source: NF GROUP Research, 2026

Sources: Central Bank of Russia, NF GROUP Research, 2026
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Investment structure by asset type

Structure of investments in development sites by segment

Source: NF GROUP Research, 2026

Source: NF GROUP Research, 2026

Total investment in Russian 
commercial property in Q1 2026 
amounted to 169.5 billion roubles, 
which is 8% lower than in the 
same period in 2025. Despite the 
decline in total investment, market 
activity remained high due to 
changes in transaction structures. 
At the beginning of 2026, market 
participants tended to focus 
on selective investments and 
properties with predictable cash 
flows due to the high cost of debt 
financing and stricter asset quality 
requirements.

In Q1 2026, there were no 
investments from foreign investors, 
which continues the recent trend 
towards Russian capital dominating 
the investment structure.

Compared with the results for 
2025, the share of investment in 
development sites fell from 28% to 
23%; a decline was also recorded 
compared with the same period in 
2025, when the figure was 27%.

Wholesale & retail property 
emerged as the leader in the 
investment market in Q1 2026, 
accounting for 46% of total 
investment, or 78.5 B roubles. Two 
major transactions played a key 
role in the segment’s dominance: 
TPS Real Estate’s acquisition of 
the Metropolis retail complex in 
Moscow from Balchug Capital for 
55–65 billion roubles, and Metallist’s 
purchase of Aura shopping centres 
for 15-17 billon roubles.

Development sites accounted for 
23% of investments in Q1 2026, 
totalling 38.9 B roubles. The 
absolute figure was 22% lower than 
in the same period last year. In terms 
of project type, sites for residential 
construction and mixed-use 
complexes led the way, accounting 
for 68% of all transactions.  The 
largest transaction in this sector 
was the acquisition of a plot of land 
in Yanino (Leningrad Oblast) by the 
SSK developer for 5–7 billion roubles.  

2019 2020 2021 2022 2023 2024 Q1 20262025

25% 49% 64% 49% 30% 33% 28% 23%

75% 51% 36% 51% 70% 67% 72% 77%

Commercial real estate Development site

Industrial

Residential
68%
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12%

Hotel
3% 2%

Office
 15%
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Structure of investments in commercial real estate by segment, 
billion roubles and % of total amount

Source: NF GROUP Research, 2026

Examples of major investment deals, Q1 2026

Property Segment Region / city Buyer Price, roubles

Metropolis retail complex Wholesale & Retail Moscow TPS Real Estate 55–56 B

Aura shopping centres Wholesale & Retail Regions Metallist (Grand Line) 15–17 B

Warehouse complex in Ufa  
(PFO Group) Warehouse Ufa

Sovremenny 8  
Closed-End  
Investment Fund

14–16 B

74–78 Mosfilmovskaya  
residential complex Residential Moscow Upside Development 11–13 B

Yanino land plot Development sites Leningrad Oblast SSK 6–7 B

The TV Centre building  
on Shabolovka St. Development sites Moscow LSR 5–7 B

Aviator business centre Development sites Moscow Upside Development 4–6 B

Herzen Neighbourhood  
residential complex Residential Moscow Kvadrat, JSC 3–5 B

Likhachevski warehouse  
complex (Molzhaninovo) Warehouse Moscow Oblast PSM (Vertical) 3–4 B

Source: NF GROUP Research, 2026

Other notable transactions include 
Upside Development’s purchase 
of the Aviator business centre for 
office redevelopment, valued at 
4–6 billion roubles.

Warehouse and industrial property 
is next in terms of investment 
amount, accounting for 12%,  
or 19.5 B roubles. This is 25% lower 
than the figure for the same period 
last year. This decline in activity is 
linked to cooling rental rates and 
the limited number of properties 
that meet the requirements  
of major investors. However, the 
segment’s long-term potential 
remains intact. The largest 
transaction in this sector was the 
acquisition of a warehouse complex 
in Ufa (PFO Group) by Sovremenny 
8 Closed-End Investment Fund for 
14–16 B roubles.

In Q1 2026, office property lost 
the leading position it had held in 
previous years, with investment in 
the segment amounting to 12.3 B 
roubles (7% of the total amount), 

compared with 47% in Q1 2025. 
This decline is largely technical 
in nature, reflecting the absence 
of major deals in the reporting 
quarter rather than a shift  
in investors’ long-term interest 

in high-quality office assets.  
The most notable transaction of the 
period was the acquisition of units 
totalling approximately 5,000 sq m 
in the Level Work Vorontsovskaya 
business centre (1–3 B roubles).
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Investment structure by investor type

Source: NF GROUP Research, 2026

As is traditional, Moscow received the 
largest share of investment, 64%, or 
109.6 B roubles. With that, the share 
of the regions increased significantly: 
19%, up from 1% in Q1 2025. This was 
largely due to deals involving the 
Aura shopping centres, as well as  
the acquisition of a warehouse 
complex in Ufa. St Petersburg’s share 
was 17%, or 28.4 B roubles.

In terms of investor profile, investment 
companies and private investors 
dominated the demand structure 
with 47% and 18% respectively, mainly 
due to a significant transaction 
involving the Metropolis retail 
complex. The share of developers 
was 36%, up from 28% a year earlier. 
By contrast, the share of end-
users fell sharply to 6%, compared 
to 53% in Q1 2025. Closed-end real 
estate investment funds accounted 
for 11% of the investment amount6  
16.2 B roubles.

By the end of Q1 2026, the total value 
of investments in closed-end real 
estate investment fund transactions 
was 16.2 B roubles. Warehouse 
property remained the most active 
segment for closed-end mutual 
funds during the reporting period. 
The largest transaction was the 
acquisition of a warehouse complex in 
Ufa by the Sovremenny 8 Closed-End 
Investment Fund for 14–16 B roubles.

As at the end of Q1 2026, the average 
capitalisation rates for properties in the 
Moscow region across the traditional 
commercial property segments are 
as follows: 11–12% of office property; 
11.5–12.5% of warehouse property; 
12–13.5% of wholesale & retail property; 
9.5–10.5% of hotel property.

It should be noted that this approach to 
presenting the average capitalisation 
rate range is a consequence of the 
desire to reflect general market 
trends. Nevertheless, in the current 
market, capitalisation rates may differ 
significantly from the specified range, 
in either direction, particularly with 
regard to wholesale, retail and office 
assets, where the spread of financial 
indicators is considerable.

Dynamics of closed-end real estate unit investment fund investment amounts

Source: NF GROUP Research, 2026
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KEY TRANSACTIONS ON THE RUSSIAN REAL ESTATE MARKET  
IN Q1 2025:

WAREHOUSE  
SEGMENT

a warehouse complex in Ufa  
(PFO Group), –  
14–16 B roubles

OFFICE  
SEGMENT

office premises in Level 
Work Vorontsovskaya –  
1–3 B roubles

WHOLESALE & RETAIL 
SEGMENT 
Metropolis retail complex – 
55–65 B roubles

HOTEL  
SEGMENT 
Dom Boutique Hotel –  
1–1,2 B roubles

12.3 billion roubles 	

75.5 billion roubles 

1.6 billion roubles 

19.5 billion roubles 

6.2 billion roubles 

0.4 billion roubles 

12–13.5% 

9.5–10.5% 

4.9 billion roubles 

11.5–12.5%

AMOUNT OF INVESTMENT TRANSACTIONS

AMOUNT OF INVESTMENT TRANSACTIONS

AMOUNT OF INVESTMENT TRANSACTIONS

AVERAGE TRANSACTION SIZE

AVERAGE TRANSACTION SIZE

AVERAGE CAPITALISATION RATE

AVERAGE CAPITALISATION RATE

AVERAGE TRANSACTION SIZE

AVERAGE CAPITALISATION RATE

OFFICE  
REAL ESTATE

RETAIL  
REAL ESTATE

HOTEL  
REAL ESTATE

WAREHOUSE  
REAL ESTATE

1.2 billion roubles

11–12% 

AMOUNT OF INVESTMENT TRANSACTIONS

AVERAGE TRANSACTION SIZE

AVERAGE CAPITALISATION RATE



CONTACTS

CAPITAL MARKETS DEPARTMENT

SERVICES

	> Investment sale and purchase of CRE properties
	> Investment sale and purchase of CRE portfolio
	> Investment consulting in all market segments
	> Equity investments
	> Mezannine financing
	> Refunding
	> Fundraising for transactions

NF GROUP provides the full range of investment consulting and corporate financial services  
in Russia and CIS
The member of Russian Capital Markets department work closely with worldwide Capital 
Markets teams providing full range of services for investors regardless of their location
We are able to offer our clients strategic consulting services locally or worldwide to maximize 
earnings and minimize the risk

NF Group  
Capital Markets 

department 
consulted first 

Russian institutional 
CRE forward  
transaction

the overall Russian  
Capital Markets department 

 transaction volume  
in the last  

three years

$3 
bln

Sergey Kuzichev  
Sk@nfgroup.ru

Victoria Petrova 
Vpetrova@nfgroup.ru

Alexey Novikov  
An@nfgroup.ru

Stanislav Bibik  
SB@nfgroup.ru

Marina Malakhatko  
MM@nfgroup.ru
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CONSULTING & RESEARCH DEPARTMENT
NF GROUP has the local expertise and global experience.

WE WORK IN ALL REGIONS AND ALL SEGMENTS

© NF GROUP 2026 – This overview is published for general information only. Although high standards have been used in the preparation of the 
information, analysis, view and projections presented in this report, no legal responsibility can be accepted by NF GROUP Research or NF GROUP 
for any loss or damage resultant from the contents of this document. As a general report, this material does not necessarily represent the view of 
NF GROUP in relation to particular properties or projects. 

Reproduction of this report in whole or in part is allowed with proper reference to NF GROUP

SERVICES

CONSULTING

	> Best use
	> Project’s concept development /reconception
	> Audit and optimization of Project
	> Marketing opinion / Market research
	> Project’s business plan
	> Analysis of the project’s economic feasibility / Financial analysis
	> Architectural concept development
	> Hotels / SPA / public spaces operator search
	> Survey of potential tenants

REAL ESTATE VALUATION

	> Commercial and Residential real estate
	> Federal and International valuations standards
	> Valuation for managerial decisions
	> Valuation for loan financing
	> Valuation for purchase and sale
	> Valuation for financial statements

Other reports in Research section on the website

CONSULTING & RESEARCH
Olga Shirokova 
Partner, Regional director 
OS@nfgroup.ru

REAL ESTATE VALUATION
Olga Reshetnyakova 
Director 
OR@nfgroup.ru

To learn more about our services or 
ask questions please contact us

+7 (495) 023-08-12  
kf@kf.expert

Or make request on our website.

https://kf.expert/publish
https://www.knightfrank.ru/en/research/defaultold.aspx

