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This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or 

acquire securities of AFI Development Plc (the "Company") or any of its subsidiaries in any jurisdiction or an inducement to enter into investment 

activity. No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or 

commitment or investment decision whatsoever. No representation, warranty or undertaking, express or implied, is made as to, and no reliance 

should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. None of the Company 

or any of its affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising 

from any use of this document or its contents or otherwise arising in connection with the document. 

This communication is only being distributed to and is only directed at (1) qualified institutional buyers (within the meaning of Rule 144A of the 

United States Securities Act of 1933, as amended (the "Securities Act") or (2) accredited investors (as defined in Rule 501(a) of Regulation D 

adopted pursuant to the Securities Act). Any person who is not a "qualified institutional buyer" or "accredited investor" should not act or rely on this 

document or any of its contents. 

This document contains "forward-looking statements", which include all statements other than statements of historical facts, including, without 

limitation, any statements preceded by, followed by or that include the words "targets", "believes", "expects", "aims", "intends", "will", "may", 

"anticipates", "would", "could" or similar expressions or the negative thereof. Such forward-looking statements involve known and unknown risks, 

uncertainties and other important factors beyond   the Company's control that could cause the actual results, performance or achievements of the 

Company to be materially different from future results, performance or achievements expressed or implied by such forward-looking, including, 

among others, the achievement of anticipated levels of profitability, growth, cost and synergy of recent acquisitions, the impact of competitive 

pricing, the ability to obtain necessary regulatory approvals and licenses, the impact of developments in the Russian economic, political and legal 

environment, volatility in stock markets or in the price of our shares or GDRs, financial risk management and the impact of general business and 

global economic conditions. 

Such forward-looking statements are based on numerous assumptions regarding the Company's present and future business strategies and the 

environment in which the Company will operate in the future. By their nature, forward-looking statements involve risks and uncertainties because 

they relate to events and depend on circumstances that may or may not occur in the future. These forward-looking statements speak only as at the 

date as of which they are made, and the Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any 

forward-looking statements contained herein to reflect any change in the Company's expectations with regard thereto or any change in events, 

conditions or circumstances on which any such statements are based. 

Neither the Company, nor any of its agents, employees or advisors intends or has any duty or obligation to supplement, amend, update or revise 

any of the forward-looking statements contained in this document. 

The information contained in this document is provided as at the date of this document and is subject to change without notice. 

 

 

Disclaimer  



SECTION 1 

Company Overview  
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** Bank loans only 

ÅFull cycle real 
estate developer 

ÅFocus on unique 
large scale 
commercial and 
residential 
projects 

ÅPrimary market: 
Moscow, Russia  

BUSINESS   

Å16 years on the 
market 

ÅAdmitted to LSE 
in 2007 

ÅPremium listing 
from 2010  

ÅFree float ï 
35.12%  

 

HISTORY  

ÅStrong local and 
international brand 

BRAND  

ÅLiquidity position: 
US$25.5 million as at 
30 June 2017 

ÅSecured financing for 
on-going projects 

Å 44% Debt to Total 
Assets ratio** 

FINANCIAL 
STABILITY  

Å14 completed 
projects with total c. 
0.6 mln sqm of space  

ÅMarket reputation for 
high quality and 
professional property 
management  

TRACK 
RECORD  

ÅSubstantial income 
generating portfolio. 
Major project 
AFIMALL City 

Å8 Development 
Projects  & land bank 

PORTFOLIO  

AFI Development at a glance  

*Gross Asset Value of Portfolio based on JLL Valuation as 

of 30 June 2017 and BSV of Land Bank projects, Trading 

Properties and Hotels 

PORTFOLIO VALUE* 

Market Cap, as of 17 August 2017 US$204 mln

Mkt price GDR, as of 17 August 2017 US$0.170

Mkt price B share, as of  17 August 2017 US$0.219

NAV (Equity), as of 30 June 2017 US$776 mln

NAV per share, as of 30 June 2017 US$0.74

Portfolio Value* US$ 1.49 bn 



PLAZA SPA Kisl* 

Yielding Projects (retail, offices and hotels) 

** Odinburg and Botanic Garden presented at cost value 

Value** 
(JLL and book value, as of 30 

June 2017):  

US$997 mn  

GLA (excl. hotels), sqm:  193.1K sqm  

Value (BSV):  US$4 mn 

5 

Projects Under Development 

Value** 
(JLL and book value, as of 

30 June 2017):  

 US$463 mn  

GLA, sqm:  231.6K 

GSA, sqm:  730.9K 

Land Bank 

Yielding Projects 

Projects under 

Development 

Completed Assets 

Riverside Station 

* Outside of  Moscow 

* * Hotels presented at cost value 

Key Projects in Moscow  

KOSSINSKAYA 

PLAZA SPA Zhel* 

Aquamarine Htl 

Aquamarine III 

Paveletskaya I H2O 

Plaza II, Plaza Ib Berezhkovskaya AFIMALL 

Odinburg** Paveletskaya II Plaza II 

Kossinskaya Plaza Ic B. Pochtovaya 

Botanic Garden Plaza IV 



SECTION 2 

Project Update. Yielding Projects  



Note: the NOI projections are ñforward looking statementsò based on JLL valuation assumptions and Company estimations and they can be realized or not realized due to factors beyond the 

Company's control including, among others, the impact of competitive pricing, the ability to obtain necessary regulatory approvals and licenses, the impact of developments in the Russian 

economic, political and legal environment, volatility in stock markets or in the price of our shares or GDRs, financial risk management and the impact of general business and global economic 

conditions 
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AFIMALL City Update  

ÁThe occupancy level was 87% at the end of June 2017, vs. 83% at the end of March 
2017 

ÁAFIMALL Cityôs performance continues to improve, reflected in increased revenue 
(US$39.8 million for H1) and NOI (US$29.4 million for H1)   

ÁRecent new openings at AFIMALL City include a 1,300 sqm ñGolden Appleò luxury 
fragrance and beauty store, a Levonôs Highlands Cuisine caf® and Finish childrenswear 
retailer, Reima  

(as of June 2017)  

Total GBA, sqm  275.0K 

Total GLA (shops, offices, 
storage), sqm 

107.2K 

Occupancy 87% 

Parking lots  2,022 

Terminal NOI (JLL est.) US$ 84.38 m 

MV (JLL est.)  US$ 670.9 m 

Loan balance as of the  end of  
Q2, 2017  

US$ 440.2 m 

Q1 2017 Q2 2017 6M 2016

ITEM, US$ million Actual Actual Actual Actual

(1)    Revenue 19.5 20.3      39.8 31.3

(2)    Operating expenses (5.2)       (5.2)       (10.4)        (6.7)         

(3)    NOI 14.3 15.1      29.4 24.6

6M 2017



Building AFIMALL Ozerkovskaya III* Berezhkovskaya Tvesrkaya 

Plaza Ib

Paveletskaya I H2O Aquamarine 

Hotel

Plaza SPA 

Kislovodsk

Plaza SPA 

Zheleznovodsk
TOTAL 

Moscow Moscow Moscow Moscow Moscow Moscow Moscow 

Moscow City CBD Moscow CBD CBD 

Class Retail Office A Office B
Office & Street 

Retail 
Office B Office B Hotel Hotel Hotel

GBA, sqm       275 046 61 579 7909,8* 2 338 16 246 10 080 8 848 25 000 11 701 437K

GLA, sqm       107 208 46 247 6928* 2 050 13 412 8 990 159 keys 275 keys 134 keys 193K

Parking lots (total), # 2 022 466 105 - 86 81 15 46 14

Ocupancy rate         

(30.06.2017), %
87% 2% 94% 87% 2% 63% 77% 82% 78%

NOI term.,  (JLL 

est.), US$ mn
85.4 29.4 1.9 0.6 2.6 1.8 - - - 122

MV**, US$ mn 670.9 198.5 11.7 3.5 12.0 9.4 16.3 45.6 12.0 980

Location Caucasus region Caucasus region

Note: the NOI projections are ñforward looking statementsò based on JLL valuation assumptions and Company estimations and they can be realized or not realized due to factors beyond the Company's control including, among 

others, the impact of competitive pricing, the ability to obtain necessary regulatory approvals and licenses, the impact of developments in the Russian economic, political and legal environment, volatility in stock markets or in the 

price of our shares or GDRs, financial risk management and the impact of general business and global economic conditions 
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* Change in areas due to completed exchange transaction with former JV partner 

** MV based on JLL valuation as for 31.12.2016 (there were no changes as of 31.3.2017). Hotels presented at cost value 

*** The hotel occupancy is presented as average for the period 

Yielding Properties  

*** *** *** 



SECTION 3 

Project Update. Development Projects  



Ownership:50% 

Other 
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GBA, 831.1K sqm 

GSA residential, sqm 462.0K 

STATUS: Delivery Bld.#2, construction 

Bldg .#6  

SALES STATUS: Bld#1, 2, 6 are on sale 

Odinburg  Residential  


