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Disclaimer AEROFLOT/"
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This document has been prepared by PJSC fAerofloto (the iCompanyo.)By attending the meeting where the presentation is made, or by reading the
presentation slides, you agree to the following.

This document does not constitute or form part of any advertisement of securities, any offer or invitation to sell or issue or any solicitation of any offer to
purchase or subscribe for, any securities of the Company in any jurisdiction, nor shall it or any part of it nor the fact of its presentation or distribution form
the basis of, or be relied on in connection with, any contract or investment decision.

No reliance may be placed for any purpose whatsoever on the information contained in this document or on assumptions made as to its completeness.
No representation or warranty, express or implied, is given by the Company, its subsidiaries or any of their respective advisers, officers, employees or
agents, as to the accuracy of the information or opinions or for any loss howsoever arising, directly or indirectly, from any use of this presentation or its
contents.

This document may include forward-looking statements. These forward-looking statements include matters that are not historical facts or statements
regarding the C o mp a nintedtions, beliefs or current expectations concerning, among other things, the C o mp a nrgsdlts of operations, financial
condition, liquidity, prospects, growth, strategies, and the market in which the Company operates. By their nature, forwarding-looking statements involve
risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The Company cautions you
that forward-looking statements are not guarantees of future performance and that the C o mp a ragtualsresults of operations, financial condition and
liquidity and the development of the market in which the Company operates may differ materially from those made in or suggested by the forward-
looking statements contained in this document. The Company does not undertake any obligation to review or confirm expectations or estimates or to
update any forward-looking statements to reflect events that occur or circumstances that arise after the date of this presentation.



9M 2017 Highlights AEROFLOT/
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Aeroflot Group

A Aeroflot Group carried 38.3 mIn passengers in 9M 2017 (up by 5.5 mIn or +16.8% vs. 9M 2016)
A Passenger load factor increased 1.3 p.p. to 83.7%
A 9M 2017 financials results:
AE ROFLOT/ - Total revenue of 404.8 bn RUB (up 6.2% y-0-y)
== Russian Airlines - EBITDAR and EBITDA margins of 25.0% and 13.2%
—— - Strong operating and free cash flow generation
- Net income of 27.1 billion RUB
- Further deleveraging from 1.4x Net Debt/EBITDA as at 31-Dec-2016 to 0.9x as at 30-Sep-
2017 due to debt repayment ahead of schedule and positive lease revaluation

Macro and Aviation Market

A Overall Russian aviation market showed continuing recovery, growing 21.5% in 9M 2017 y-
0-y, as a result of improving macroeconomic environment and growth in demand.

A Domestic traffic growth of 10.4% y-o-y driven by positive macro and additional demand
stemming from low-cost segment.

A Traffic to international destinations grew by 35.2% y-o0-y as a result of improved consumer
confidence and continuous appreciating RUB exchange rate.

A Foreign carriers capacity increases peaked in 3Q 2017 with 21.8% growth in ASK y-0-y on
the back of demand expansion during high season, while the peak of Russian carriers capacity
additions (+21.0%) was observed in 2Q 2017; capacity expansion is still correlated with demand
as load factors improving across the industry in 9M 2017 y-0-y.

Note: In the charts, tables and text of this presentation, immaterial deviations in calculation of % change, subtotals and totals are due to rounding



Why the Results Confirm the Effectiveness and Long Term AEROFLOT/ o

Profitability of the Group? ~e~ Russian Airlines J

Growth: Russian market vs Aeroflot Group, 9M 2017, y-0-y
35.2%

. . . 26.4%
We have maintained a selective approach to a 2L.5% 1680 6.4% 104%  10.0%
very rapid growth of the Russian market :

All routes Intemational Domestic
B Market ™ Aeroflot Group

New Focus on % of int. transfer
destinations frequencies (Aeroflot airline)
115

We remain very conservative in our network
strategy and approach to connecting traffic d M

9M 2016 9M 2017  M2016  9M2017 OM 2016 9M 2017

Aeroflot Group scheduled passenger traffic, 9M 2017, y-o0-y

We continue to improve penetration on 30.9%

international markets, even when it might lead 18.8% 18.8% 13.9% 0.9%
to atemporary negative yield effect :
Middle East Europe CIs Asia Americas
Skytrax Brand Finance i rating valuation

We continue to invest in service and IT P = .
that will enable Aeroflot to retain its premium R AIRLINE Aillie kel Sbeigin  vElle Gnenge

positioning, recognized by international \i AEROFLOT 1 426 f

independent ratings _ —

A Despite mid-term headwinds we remain focused on long-term profitability and effectiveness. 4
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Passenger Traffic: Market vs Aeroflot Group Changei n Airlinesd Passenger Nur

@ ncrease in PAX million

Russian Air Transportation Market (million PAX) m Domestic Routes min PAX, 9M 2017
inc. PAX of Russian and Foreign Carriers and int. transit PAX = International Routes

— @

95.6 @
78.7 @
. @ @ @ 19.8
14.7
5.7 6.1

11.0

Aeroflot S7 Group  UTair Group?! Ural Airlines Foreign Others
2015 2016 9M 2016 9M 2017 Group Carriers
Aeroflot Group (million PAX) 2 UTalr Group inludos UTar, Utair Cargo and Turuhan
16.8% Market Share! (PAX)
| y 9M 2016 9M 2017

38.3

20.7%

2

18.3%
6.3% a
6.7% 6.4%
2015 2016 9M 2016 9M 2017 6.0%
Market Dynamics Net of Aeroflot Group ACl eando Mar ket Share of Aleth Tdnsitortaffir oup ( Net
(12.5)% Total Market 24.9% 39.5% Aeroflot Group 37.8%

2 international ;
(27,2 | A0 acnonior=3 ll (P uTsir
Domesiic 10.8% 3
Source: TCH, Company estimates

Note:l ncl . foreign carriersdé traffic.

A Aeroflot Group continued to deliver profitable growth on recovering market increasing PAX by 16.8% with acceleration on
both domestic and international routes. 6

. Foreign Airlines Other Russian Airlines



Market Recovery Continued in 2017 AEROFLOT/ :')
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Passenger Traffic (Russian and Foreign Carriers) Capacity (Russian and Foreign Carriers)
Change in 2016/2017 PAX traffic y-o0-y, % Change in 2016/2017 ASK y-0-y, %
aB» (18.6% [25.7% aB>
: . 42.5% 21.0% 21.8%
270 19.6%

(2.5)%
(4.8)%
4Q 2016 1Q 2017 2Q 2017 3Q 2017 4Q 2016 1Q 2017 2Q 2017 3Q 2017
® International m Domestic - Total market m Foreign carriers W Russian carriers
S “TCH. C lculati Source: SRS for foreign carriers, Rosaviatsia for domestic carriers, Company calculations
ource: » Company calculations ASK is calculated based on published RPK and PLF data
Capacity (Russian Carriers) Passenger Load Factor (Russian Carriers)
Change in 2016/2017 ASK y-0-y, % Change in 2016/2017 PLF y-o0-y, percentage points
33.4%
28.8% 38
24.7%
2.3
14.0% 16
9.3% 8.9% 9.3% 0.9 03
j b - |
(0.3
4Q 2016 1Q 2017 2Q 2017 3Q 2017 4Q 2016 1Q 2017 2Q 2017 3Q 2017
® International Domestic o ® International Domestic
Source: Rosaviatsia, Company calculations Source: Rosaviatsia, Company calculations
ASK is calculated based on published RPK and PLF data Quarterly PLF is calculated based on published RPK and PLF data

A'In 2017 positive trends of market revival which started in 4Q 2016 strengthened and accelerated on the back of higher
demand in both international and domestic segments supporting growth in PLF and leading to full-scale market
recovery.

7
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Aeroflot Group Multi-Brand Strategy

POSITIONING

Contribution to
PAX, 9M 2017

PAX growth, y-0-y

Business model

|/
/ﬁ\ Focus airport

@ Target group

AEROFLOT . #* .

~=ie=  Russian Airlines
~— .

PREMIUM PRODUCT

@ 64.7%

+14.2%
24.8

21.7 .

9M 2016 9M 2017

. Flagship carrier
. Premium product
. High income and middle

class

. Hub and spoke model

. Moscow:

Sheremetyevo

. Business (comfort)
. Traveler (comfort)
. Vacationer (comfort)

R ROSSIYA

MID-PRICE REGIONAL / CHARTER PRODUCT

23.5%

+32.6%

9.0
6.8 .

9M 2016* 9M 2017

. Focus on domestic regional flights
. Interregional flights
. Selected international routes, mostly out of VKO

airport in Moscow

. Natural connectivity in VKO and LED

. Moscow: Vnukovo
. Saint-Petersburg: Pulkovo
. Regions: Orenburg, Rostov-on-Don

. Business (value and price-sensitive)
. Practical (value)

. Vacationer (value)

. Charter

AE ROFLOT/ o

~e Russian Airlines

Aurora

PRODUCT FOR FAR EAST

3.1%

+13.5%

9M 2016  9M 2017

. The Far East airline flying on

short- and mid-haul direct
international and domestic
routes

. Regional flights to remote

cities in the Far East

. Vladivoskok
. Khabarovsk
. Yuzhno-Sakhalinsk

. Business (value and price-

sensitive)

. Practical (value)

“Z)

pobedae

LOW-COST PRODUCT

+2.2%
3.33

9M 2016  9M 2017

. Short and mid-haul flights
. Mostly domestic segment,

selected international routes

. Point-to-point carriage

. Moscow: Vnukovo

. Traveler (price-sensitive)
. People not traveling by air

A Simplified multi-brand product offering to capture customers in every market segment: from premium to low-cost.

Additional steps taken to simplify operational structure of regional companies targeting s u b s i d ie#icieneys 0
enhancement.
9

* 9M 2016 calculated based on pro-forma figures (sum of Rossiya, Orenair and Donavia passenger traffic).
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Aeroflot Group Network .
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# of Flights Evolution by Region? Geographic Network

(9M 2017, y-0-y)

Russia
Europe
Asia

North and Central America

Ho Chi Minh ity

Male

29.2%

Middle East

—— Aeroflot routes
—— Rossiya routes
— Aurora routes

Total

Average Scheduled Flight Frequency per Route (Aeroflot Group ex-Pobeda)

Increase in Group frequencies by 2.8% was supported by expansion of the number of frequencies in international segment
(+2.0%), domestic segment (+3.4%) and in the sector of medium-haul routes’(+3.4%). Continuous optimization at
s ub s i dlevalted te madginally lower overall number of frequencies of the Group on long-haul routes (-1.2%).

Oslo Stockholm Hel_sinki

=5 MOSCOW

m9M 2016 m9M 2017

2.8% /EDice ; B ar‘sq‘f‘
Bolognac Zsefe ke
11.2 115 Istantul Toilisi
9.6 9.8 AthensO Antalya
Heraklion J Larnaca

Tenerife

Long-haul

Scheduled International Domestic Medium-haul

Moderate growth of destinations, focus on increase in frequencies on scheduled routes.

Aeroflot Group operates flights to 153 unique destinations in 52 countries (in 2017-2018 winter schedule).

In 9M 2017 Aeroflot airline opened service to Lisbon, Kostanay, Belgorod, Salekhard, Khanty-Mansiysk - two
international and three domestic destinations 1 and added frequencies on a number of existing routes.

Too 3> I

10

Note: * Scheduled flights of Aeroflot Group (excluding Pobeda LCC)



Aeroflot Airline Domestic and International Transit
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Growing Connectivity of Aeroél BesAltsinebe &1l Fhakebl e App
Average weekly frequency per route i Aeroflot airline Growth Considerable share of transit of Aeroflot airline in Sheremetyevo
9M 2017 0 43.7%
@ @ @& & ad IEl ppm B
D 39.2% 1220
12.5% 80
24.2 (0
22 22.9 23.1 231 10.7% 19:5% 12.1%
17.0
16.1 16.2 16.1
P @
12.4 12.5 12.4 13.0 0 0 13.5%
115 . . : 11.8% 14.0% 13.1% 13.0% .5%
2014 2015 2016 9f 2016 9f 2017 2014 2015 2016 9M 2016 9M 2017

e |nternational Domestic === Combined - Connectivity ratio

é Backed by Convenient Location of Aeroflot Hub

Domestic - Domestic
® International - Domestic / Domestic - International
® International - International

Increase in International 7 International Traffic

Shortest

g =) geographical

distance
Moscow 1

From/To Paris London Vienna  Stockholm Rome
Tokyo V?a Moscpw 15:00 15:05 13:45 13:15 14:55
Via Dubai 18:30 18:55 17:15 17:45 17:30

Shanghai V!a Moscpw 14:05 14:10 12:50 12:20 14:00
Via Dubai 17:25 17:50 16:10 16:40 16:25

Hong Kong V!a Mosclow 15:00 14:40 13:20 12:50 14:30
Via Dubai 18:30 17:10 15:30 16:00 15:45

Source: Company data, IMF, Eurostat, RITA, Russian State Statistics Service, Rosaviatsia.

Total Aeroflot airline int. T int. transit traffic, million PAX

+16. 1% CAGR
3.6

11T

2014 2015 2016 9M 2017

Pickup in point-to-point demand combined with expanding capacities
resulting in growing international transfer volumes

9M 2016

1Data for Aeroflota i r | dwn fights; Aeroflot adopted new frequency per route and connectivity ratio calculation methodology and previous periods were recalculated retrospectively

A Increasing flight frequency improves connectivity and supports Ae r o f traffic grewth in Sheremetyevo airport.
A Advantageous geographical positions and Gr o u ffosts support traffic growth on key European and Asian

destinations.



Pobeda Airline: Gr o u phawnsCost Carrier

~=3 Russian Airlines

Overview of Pobeda pobedao Pobedadés Net wlad®d (Wi nter
AOperating from Vnukovo airport (3 Moscow airport by PAX)
Network ANetwork comprising 47 routes (27 unique for the Group) _ Surgut

AAdditional expansion to international destinations (10 countries) Palfpeter ‘\

Moscow Krasnoyarsk
A12 Boeing 737-800 NG (30.09.2017) elyabinsk  ovosibisk
APlans for 4 more aircraft to be delivered in Q4 2017 \\L;n:;?e-\
ASingle class cabin Sue

Baden-Baden .
A189 seats per plane Memmingen _
Bergamo ~_ -~
[l @ Almaty
Girona |-

Key features
and
achievements -
2017

A3Q 2017 - PLF reaches historical high of 96.8%

AActive development of intra-region flights, and international flights from
the regions
ABoeing assessment of very efficient aircraft utilization

Operating Results

Alnternational PPK now is approximately 24% of total Pobeda traffic.

iy

Paphos .‘ Larnaca

= Routes from Moscow = Route from Samara mmmm Route from Rostov
mmmm= Routes from St.-Petersburg == Route from Makhachkala

= Routes from Sochi mmmmm Route from Krasnoyarsk

Strong Demand Growth on Domestic and Intl. Destinations

L)

thousand PAX

+2.2% y-0-Y with stab
1,108.1
985.7
1Q 2017 2Q 2017 p— —

. Passenger Load Factor (PLF), %

Pobedads seat |l oad factor

PLF, %

(95.5%) substantially exceeds the one of Aeroflot Group
(83.7%) that contributes to the efficiency of LCC

1Q 2017
H [nternational

2Q 2017
® Domestic

3Q 2017 9M 2017
‘ Increase in PLF y-0-y, p.p.

A Pobeda, the only Russian LCC, is a timely value proposition to cost conscious passengers.

0o

)

AE ROFLOT/ ;

%

= Routes from Ekaterinburg

n

12

d
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Operating Data i 3Q & 9M 2017 AEROFL()T/ onn

~=% Russian Arrt‘mes

S ——
Aeroflot airline Aeroflot Group
Indicator Unit 30 30 oy Y oM oy 30 30 oy oM oM oy
2016 2017 2016 2017 2016 2017 2016 2017
Passenger Traffic th PAX 8,272 9,544 15.4% 21,710 24,789 14.2% 13,131 15,378 17.1% 32,826 38,340 16.8%
International Routes th PAX 4,276 4,950 15.8% 11,059 12,957 17.2% 5,534 6,975 26.1% 13,626 17,221 26.4%
Domestic Routes th PAX 3,996 4,594 15.0% 10,651 11,832 11.1% 7,597 8,402 10.6% 19,200 21,119 10.0%
Passenger Turnover min pkm 23,664 26,372 11.4% 61,991 69,173 11.6% 34,217 39,990 16.9% 84,228 99,381 18.0%
International Routes min pkm 15,031 17,055 13.5% 39,579 45,620 15.3% 18,625 22,884 22.9% 46,902 58,408 24.5%
Domestic Routes min pkm 8,634 9,317 7.9% 22,412 23,553 5.1% 15,592 17,105 9.7% 37,326 40,974 9.8%
Passenger Capacity min ASK 26,950 30,267 12.3% 75,553 83,556 10.6% 38,620 45,035 16.6% 102,237 118,754 16.2%
International Routes min ASK 17,532 19,897 13.5% 49,619 55,788 12.4% 21,506 26,078 21.3% 58,337 69,820 19.7%
Domestic Routes min ASK 9,419 10,370 10.1% 25,935 27,768 7.1% 17,114 18,956 10.8% 43,900 48,934 11.5%
Passenger Load Factor % 87.8% 87.1% (0.7 p.p.) 82.0% 82.8% 0.8 p.p. 88.6% 88.8% 0.2 p.p. 82.4% 83.7% 1.3 p.p.
International Routes % 85.7% 85.7% - 79.8% 81.8% 2.0 p.p. 86.6% 87.8% 1.1p.p. 80.4% 83.7% 3.3 p.p.
Domestic Routes % 91.7% 89.8% (1.8 p.p.) 86.4% 84.8% (1.6 p.p.) 91.1% 90.2% (0.9 p.p.) 85.0% 83.7% (1.3 p.p.)
Tonne-Kilometres min tkm 2,337 2,642 13.0% 6,131 6,977 13.8% 3,321 3,917 17.9% 8,192 9,817 19.8%
International Routes min tkm 1,465 1,720 17.4% 3,855 4,627 20.0% 1,790 2,248 25.6% 4,517 5,787 28.1%
Domestic Routes min tkm 873 922 5.6% 2,276 2,350 3.3% 1,532 1,669 9.0% 3,675 4,030 9.7%
Revenue Flights flights 56,933 64,944 14.1% 162,659 180,689 11.1% 90,176 101,921 13.0% 248,490 276,779 11.4%
International Routes flights 28,760 31,839 10.7% 81,784 89,744 9.7% 37,245 42,447 14.0% 101,465 114,732 13.1%
Domestic Routes flights 28,173 33,105 17.5% 80,875 90,945 12.5% 52,931 59,474 12.4% 147,025 162,047 10.2%
Flight Hours hours 167,128 185,732 11.1% 475,397 520,666 9.5% 250,746 279,066 11.3% 681,614 756,305 11.0%

A Strong operating results in 9M and Q3 2017: growing PAX flows and PLF on the back of balanced capacity
expansion. 14
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Traffic Revenue Analysis

AEROFLOT/ J
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Traffic Revenue Breakdown by Type

Revenue from Scheduled Passengers (RUB min)?!

9M 2017

Sheduled
Passenger Flights
90.6%

Charter Passenger
Flights 6.3%

Cargo 3.1%

Scheduled Traffic Revenue by POS

9M 2017 2
Sales abroad
29.3%

Sales in Russia
35.8%

Call center and own
branches
3.6%

Online
31.4%

59,938

34,467

17,865

6,438

8,063

5,367

132,138

3Q 2016 3Q 2017 Y-0-Y

62,086 3.6%

37,319 8.3%

18,158 1.6%

7,111  10.5%
8,323 3.2%
6,313 17.6%

139,310 5.4%

9M 2017, % of

Region OM 2016 9M 2017 Y-0-Y schtg(tjille .
revenue
Russia 131,805 137,374 4.2% ‘ 41.9%
Europe 82,881 88,151 6.4% ‘ 26.9%
Asia 47,857 49525 35% P>  151%
cIs 16,307 16,729 26% N\  51%
North and
Central 20317 19801 (25% \  6.0%
America
Middle East 14,067 16,146 14.8% ! 4.9%
Total 313234 327,726 4.6% ﬁ\‘ 100.0%

@

A In 9M 2017 revenue from scheduled passengers grew by 4.6% mainly driven by revenue growth on Russian, European and

Middle Eastern markets.

1 Data presented based on management accounting

16

2 Data presented based on management accounting for Aeroflot airline and routes of subsidiary airlines under commercial management of Aeroflot



Scheduled Flights Revenue Units
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3Q Yield (PAX Revenue / RPK)

3Q RASK (PAX Revenue / ASK)

4.09 % 397

RUB
@ 4.36 1
4.14

Domestic International Total

9M Yield (PAX Revenue / RPK)

3.48

uB
@, @
3.74
3.66
3.56 3.44 3.52

Domestic International Total

9M RASK (PAX Revenue / ASK)

RUB

3.67

ﬁ%
’% 4.22
3.93

359 3pp

Domestic International Total
@ Y-o-Y increase

A RUB appreciation and changing mixofoper ati ons

RUB

- N =

3.05

291

Domestic International Total
M 2016 Il 2017
at subsidiariesod | evel af f e

17

Note: Data presented based on management accounting figures, scheduled flights revenue is used for calculations; 9M and 3Q 2016 yields have been recalculated retrospectively based
on updated breakdown of passenger turnover between scheduled and charter flights to ensure consistency with the current period.



Aeroflot Airline Yield Dynamics (Monthly) AEROFLOT/ J
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Aeroflot Airline Blended Total Yield Aeroflot Airline International Yield

RUB/RPK, Change 2017/2016 in % RUB/RPK, Change 2017/2016 in %

(3.8)%

(2.0)% 7.2)%

a0 (OO
(11.4)%
(11.9)%
(12.8)%
(14.5)%
(15.8)%
(4.7)% Jan Feb Mar Apr May Jun Jul Aug Sep
Aeroflot Airline Domestic Yield
6.2% 6% RUB/RPK, Change 2017/2016 in %
1.8%
1.2% 1.2%
(7.8)% 0.4%
(0.0)%
0,
2% gorn (8.9)% L0% (0.4)%
(1.9)%
(11.4)% @5
. 0
an e ar pr ay un u ug ep Jan Fe Mar Apr May Jun Ju Aug ep
J Feb M A M J Jul A S b I S

Source: Company calculations, data presented based on management accounting figures for Aeroflot airline standalone

AAeroflot airline yields show improvement throughout the first nine month of 2017 (y-0-y)
APressure on international yields is decreasing towards September, domestic yields are showing
positive/flat dynamics y-o-y between June and September 18
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Aeroflot Group Fleet Breakdown

AEROFLOT/ J
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Operated by Lease type® owned Total as of Total as of Change vs.
Aeroflot  Subsidiaries Finance Operating 30 Sep 17 31 Dec 16 31 Dec 16

Wide-body

Airbus A330 22 8 14 22 22 -

Boeing 777 16 6 10 12 - 22 21 1

Boeing 747 - 9 - 9 - 9 7 2

Narrow-body (medium-haul) 140 69 22 187 - 209 192 17

Airbus A319 - 36 9 27 - 36 36

Airbus A320 72 5 - 77 - 77 75 2

Airbus A321 37 - 13 24 - 37 32 5

Boeing 737 31 28 - 59 - 59 49 10

Narrow-body (regional) 32 20 6 40 6 52 49 3

DHC 8 - 11 - 5 6 11 11 -

DHC 6 - 3 - 3 - 3 2 1

An 1482 - 6 6 - - 6 6 -

SSJ 100 32 - - 32 - 32 30 2

Total fleet! 210 104 46 262 6 314 291 23

Breakdown by Aircraft Type

Breakdown by Company

Breakdown by Ownership Type

Wide-body
17%

Pobeda
Aurora 4%

8%

Rossiya
Narrow- 20%
body
(regional) Narrow-
15% body
(medium- Aeroflot
haul) 68%
68%
AWwell-bal anced fleet structure in |

1 Excluding 1 An-24
26 An-148 were not operated by the airlines of the Group

ne

t h

Owned
Finance 204
15%

Operating
83%

Groupdbs strategy

20

3Lease type is determined according to IFRS requirements. In a number of exceptional cases IFRS lease type can differ from the actual lease type as per commercial terms of the contract



~=3 Russian Airlines ¢

Fleet Expansion Strategy AEROFLOT/;%

Delivery/Phase-out Schedule in Accordance with Existing Contracts

9M 2017 (Actual) Current 4Q 2017 2018 2019 2020 2021 and beyond
Type of aircraft . Phase | fleet” . Phase : Phase : Phase . Phase . Phase
Delivery Delivery Delivery Delivery Delivery Delivery
out ut out ut out out
11 - 5 3 4) 6

(0] (0]
Wide-body (long-haul) 3 - B3 - @ : @ : (70)
A-330 | |2 | | @ | @ | as)
B-777 ! o2 | @ ! 6 L2 L2 L1 (32)
B-747 L L9 l I l : 9)
A-350 . | . s 3 L1 - (14)
Narrow-body (medium-haul) | 29 (12) | 209 | 15 @ | 34 1 | 6 (22) ! (13) ! (207)
a— : 36 @ . - ® | - ® ® | - (15)
A-320 8 ® 77 1 3 @ 10 © 1) (10) (59)
A-321 L7 @ ' 37 1 2 L4 . @ . 41)
B-737 14 @ | 5 | 10 ' 20 @ |, 6 @ : 92)
Narrow-body (regional) ! . 52 , 10 .8 @ @) | @ (65)
SSJ-100 L2 L 32 110 8 . . . (50)
An-148 @ | L6 | | | | (6)
DHC-8 : P11 : @ @ @ (6)
DHC-6 ! L3 : : : : 3)
TOTAL L35 (12) | 314 | 25 4 ' 53 ) ' 11 28 | 3 @ ' 6 (342)

Net additions @ + 23 aircraft + 21 aircraft + 34 aircraft

A Aeroflot Group continues to intelligently manage capacity additions and develop its fleet taking into account
market trends and opportunities.

Notes: (1) As of 30.09.2017; Not including 1 An-24 21
(2) Net addition after 2019 is not applicable
(3) Phase out via sublease,Q3 2017 phase out according to LOI
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Financial Highlights: 9M and 3Q 2017 AEROFLOT/ J

~=% Russian Airlines
"h___...—-"

Q32016 Q32017 RUB mn 9M 2016 9M 2017 Change
(where applicable)

157,482 169,915 7.9% Revenue 381,306 404,773 6.2%
61,933 54,958 (11.3)% EBITDAR! 120,330 101,016 (16.1)%
39.3% 32.3% (7.0) p.p. EBITDAR! margin 31.6% 25.0% (6.6) p.p.
47,125 37,902 (19.6)% EBITDA 77,160 53,306 (30.9)%
29.9% 22.3% (7.6) p.p. EBITDA margin 20.2% 13.2% (7.0) p.p.
41,331 24,261 (41.3)% Net income 43,798 27,149 (38.0)%
26.2% 14.3% (11.9) p.p. Net margin 11.5% 6.7% (4.8) p.p.

AOperating costs growing ahead of revenue resulted in pressure on margins, however improved
debt profile supported net income in 9M 2017.

23

1 EBITDAR = EBITDA + operating lease expenses;



Financial Highlights: Historical Context AEROFLOT/ J

~e Russian Airlines

Despite the decline in key P&L profitability lines in 3Q 2017 vs 3Q 2016 in historical context both margins and absolute
EBITDAR, EBITDA, Operating profit and Net income look quite strong (vs 2012-2016)

EBITDAR, EBITDA and Operating profit Margins EBITDAR, min RUB

61,933

39.3%

302012 3Q2013 3Q2014 3Q2015 3Q2016 3Q 2017

Net income, min RUB 41,331

15.6%
13.4%
3Q 2012 3Q 2013 3Q 2014 3Q 2015 3Q 2016 3Q 2017 3Q 2012 3Q 2013 3Q 2014 3Q 2015 3Q 2016 3Q 2017
=8—=FB|TDAR =E—EBITDA Operating profit

ADespite the key KPIs in P&L look weaker when compared to 9M 2016 results, in historical context

results of 9M 2017 should be regarded as strong.
24

1 EBITDAR = EBITDA + operating lease expenses;
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Revenue Growth Decomposition
~=% Russian Airlines

Revenue by Key Factors Revenue by Business Segments
RUB min RUB min
@S 00 0 0O

55,949
(36,574) 14.492 9,687 3,061 (3,772) 404,773
- 3,776 317 404,773 381,306 ' —
381,306 —_— _— ]
Up by 1.8 min
o PAX (or c2.3x \C/:oa;[%w)es Other
Appreciation times) to 3.1 +.38 900 revenue
] of RUB in 9M mn PAX 970 (mainly
Growth in 2017 y-0-y by agreements
operating c15% ] with airlines
metrics: Growth across geographies: and
PAX + 16.8% Russian revenue + 4.2% refueling)
RPK+ 18.0% International revenue +4.9%
olume urrency ricing ther chedule arter argo er Revenue
9M 2016 Vol C Prici Oth 9M 2017 9M 2016 Scheduled Chart C Other R 9M 2017
Passenger Passenger
Flights Flights

A Positive contribution of volume and pressure from RUB appreciation were the main factors influencing revenue.
A Primary drivers of revenue growth were expansion of scheduled passenger flights and further development of the
Groupbs charter programme. -



Operating Costs AEROFLOT/ J
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Operating Expense
(RUB min If not stated  9M 2016 9M 2017
otherwise)

Change Change % of Total OpEx
y-0-y ex.FX & NRE (9M 2017)

Change Change

3Q2016  3Q2017 " 1y ex. FX & NRE

29,127 33,727 15.8% 26.6% Fuel 73,917 89,944 21.7% 36.4% 24.8%

84,679 102,024 20.5% 21.2% Opex (ex. Fuel) 240,463 272,967 13.5% 19.3% 75.2%

24634 28744  16.7% 18.9% Aircraft, traffic and 64,775 74706  15.3% 22.0% P 206%

passenger servicing

17,086 22,186  29.8% 12.9% Staff 48,118 60,509  25.8% 20.6% 4 16.7%
14,808 17,056  15.2% 31.4% Operating lease 43,170 47,710  10.5% 26.8% — 13.1%
9,509 10,566  11.1% 16.7% Maintenance 27,034 26,247  (2.9)% 11.4% ~ 7.2%
7,246 9,339  28.9% 37.6% SG&A! 20,089 23,846  18.7% 26.5% s 6.6%
3,449 3,738 8.4% 8.4% D&A a(;‘LiiZ:Stoms 10,234 11,444  11.8% 11.8% \ 3.1%
7,947 10,395  30.8% 23.6% Other expenses? 27,043 28,505  5.4% 3.9% \ 7.9%
113,806 135,751  19.3% 22.6% Total Opex 314,380 362,911  15.4% 23.3% %9 100.0%

A In 9M 2017 operating costs were significantly impacted by expansion of operations and RUB appreciation which mostly

affected fuel, operating lease expense, maintenance and aircraft, traffic and passenger servicing costs. 26

1 Includes sales and marketing expenses and administration and general expenses
20t her expenses include Gl obal Distribution Systems cost, reserves accrual, catering e



Group Unit Costs AEROFLOT/ j)
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30 2016 3Q 2017 Change Operating Expense per ASK (CASK), RUB 9M 2016 9M 2017
0.75 0.75 0.7Y% Fuel 0.72 0.76 4.8%
2.19 2.27 3.3% Opex (ex. Fuel): 2.35 2.30 (2.3)%
0.64 0.64 (0.0)% Aircraft, Traffic and Passenger Servicing 0.63 0.63 (0.7)%
0.44 0.49 11.3% Staff 0.47 0.51 8.3%
0.38 0.38 (1.2)% Operating Lease 0.42 0.40 (4.99%
0.25 0.23 4.7)% Maintenance 0.26 0.22 (16.4)%
0.19 0.21 10.5% SG&A 0.20 0.20 2.2%
0.09 0.08 (7.1)% D&A and Customs Duties 0.10 0.10 (3.7)%
0.21 0.23 12.5% Other Expenses 0.26 0.24 (9.2)%
2.95 3.01 2.3% Total Opex 3.08 3.06 (0.6)%

‘ 0.24
0.03 0.04
& I 0.00 0.02 (0.00) 0.00 0.05 0.03 .

Reported CASK Staff Fuel Maintenance Aircraft, Traffic Operating D&A and CD* Admin & Sales Other Costs (ex. NRE** Reported CASK FX CASK 9M 2017 Reported CASK
9M 2016 and Passenger Lease & Marketing NRE**) 9M 2017 ex. FX 9M 2016
Servicing

A Cost per ASK decreased by 0.6% from RUB 3.08 in 9M 2016 to RUB 3.06 in 9M 2017 on the back of positive impact from RUB
appreciation and continuous cost control initiatives.
27

* Customs duties
* Non-recurring expenses include release of legal reserve, increase of reserve for social payments and vacation accrual



Fuel Cost Management AEROFLOT/ ?,;)
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Flight Hours Fuel Consumption per ASK Fuel Consumption per RTK
(thousand hours) m (gr/ASK) (0.4)% (gr/RTK) @
756
22.9 22.8 2853 2754

682
9M 2016 9M 2017 9M 2016 9M 2017 9M 2016 9M 2017
Aeroflot Airline Jet Fuel Price Comments

(RUB per tonne of jet fuel)

A Efficient fuel procurement: 1-year supply contracts in
32,484 airports across Russia

A Majority of fuel purchased in Russia and almost all
fuel at international airports supplied at formula-
30,589 linked price - Jet fuel price,,; = NW Europe (FOB
Rotterdam) price x Discount x FX rate? x 1.18% +
Storage/Fuelling/Supply fees (if any of these applicable)

T A Increasing average fuel price.
Jan Feb Mar Apr May Jun Jul Aug Sep 9M (WA)
—2016 & 017 Weighted average fuel purchase price of $557/ton
2017 (RUB 32,484/fton) in 9M 2017 vs $452/ton
59.9 58.4 57.8 56.5 57.1 58.1 59.7 59.4 57.7 USD/RUB (RUB 30,589/ton) in 9M 2016 (6.2% y-o-y increase in
55.5 56.0 52.5 53.8 51.4 47.6 49.1 51.9 55.5 Brent (USD) RUB terms)
1 Weighted average price for 9 months 2 USD/RUB exchange rate as per the Central Bank of Russia

3 Assuming 18% VAT rate
A Aeroflot is achieving efficiency gain in fuel costs as new aircraft are put into operation

A Oil price and RUB fluctuations led to upward pressure on jet fuel price for Aeroflot in H1 2017, followed by relief in Q3 and expectations 28
for fuel price inflation in Q4



Headcount Overview
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Aeroflot Group Headcount by Category

Other non-airline

personnel Flight crew
31-Dec-2016  30-Sep-2017 Y-0-Y 12.5% 9.8%
Flight crew 3,741 3,777 1.0% other ai
ther airline
Cabin crew 10,263 11,099 8.1% personnel
0,
Technical maintenance and repair 4,396 4,620 5.1% 14.2% Cabin crew
. . - 28.8%
Tickets and services sales, advertising 1,803 1,852 2.7 % ’
Airport services 6,554 6,932 5.8%
Other airline personnel (inc.ai rl i nes & heddl7of f i c5453 0.8 % Airpolrétgsoeo;vices
. (]
Other non-airines ubsi di ari es6 per 9,88@nel 4,818 9.9 % Tickets and Technical
Total 36,556 38,561 5.5 % services sales, maintenance and
’ ’ advertising repair
4.8% 12.0%

Traffic Revenue / Average AirlinesdHeadcount

PAX Traffic / Average Airlines6Headcount

(million RUB per employee, annualized)

R

141 14.0

9M 2016 LTM 9M 2017 LT™M

(passengers per employee, annualized)

1,491
1,396

9M 2016 LTM 9M 2017 LTM

A Improvement in labour productivity has resulted in increasing PAX traffic per employee, traffic revenue per
employee stayed flattish on the back of accelerated expansion of flight/cabin crews and airport and other airline  5g

service personnel at select subsidiaries.



EBITDA Evolution AEROFLOT/ J
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(RUB mln)

Total effect on revenue Total effect on costs
x=23,468 RUB miIn x=(47,324) RUB min
<)

Net volume and price effect Net FX effect Net volume and price effect
x=60,042 RUB min x £7,521) RUB mIn x £76,377) RUB min

' (36,574 |
! | (26,870)

29,053

5,000

77,160 L

53,306

Reported Volume Other Pricing FX drag on FX benefit on Fuel* Staff* Aircraft, Operating Maintenance* Admin & Other OPEX* Reported NRE** Adjusted
EBITDA 9M revenue costs Traffic and Leases* Sales & EBITDA 9M EBITDA 9M
2016 PAX* Marketing* 2017 2017

A Positive FX impact on operating costs was offset by pressure on revenue produced by RUB appreciation.

A Key driver of EBITDA adjustment is the growth in size and scale of operations.
30

* Excluding currency impact
** Non-recurring expenses include release of legal reserve, increase of reserve for social payments and vacation accrual



Net Income Evolution AEROFLOT/ j)

~e Russian Airlines

(RUB mIn)

27,239 (3,772)

L D

Incl. ViadAvia
write-off (5.1 bn
Realised loss on RUB) and MASH

Incl. FX on PDP hedging deriv. impairment (2.8
refund received in Instruments + bn RUB)
9M 2016 (12.6 bn Effect of revenue
RUB) Incl. savings on hedging with
interest in  9M liabilities in
2017 (c1.2 bn foreign currency
RUB) due to 4,619 140

accelerated debt
8,727
(12,511) repayment

Reported Net  Traffic Revenue Other Revenue Operating Finance Income Finance Costs Hedging Result Subs Taxation Other Reported Net
Income 9M 2016 Expenses Reorganization Income 9M 2017
and Reval. of
Equity
Investments

(previous period)

Alncrease in revenue generated by growing volumes, but in a less favorable cost environment was
supported by absence of a number of positive and negative one-off factors which resulted in
adjustment of the bottom line. a1



Reported and Adjusted Operating and Net Income Analysis AEROFLOT/ fg’;)
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9M Adjusted Operating Income Build-Up (RUB mlin)

2,638
(612) 2,974
|
I
Reported Operating Income 9M Release of legal reserve Increase of reserve for social Vacation accrual Adjusted Operating Income 9M
2017 payments 2017
9M Adjusted Net Income Build-Up (RUB min)
(631) 2,974 (2,509) 2,638
I —
Reported Net Income 9M Release of legal reserve  Increase of reserve for FOREX on PDP refund Vacation accrual Adjusted Net Income 9M
2017 social payments 2017

A One-off effects had limited on Aeroflot Group 9M 2017 financial results. 32
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Leverage and Liquidity AEROFLOT/ j)

~e Russian Airlines

Debt Profile! Net Debt / LTM EBITDA?Z
RUB min 31-Dec-2016 30-Sep-2017 Change
Borrowings 20,367 3,182 (84.4)%
Finance Lease Liabilities 122,736 106,153 (13.5)%
Pension Liabilities 805 927 15.2%
Total Debt 143,908 110,262  (23.4)%
30-Sep-2016 31-Dec-2016 30-Jun-2017 30-Sep-2017
ICash and Short Term 37.795 61.336 62.3%
nvestments RUB min 30-Sep-2016 _ 31-Dec-2016 _ 30-Jun-2017 _ 30-Sep-2017
Net Debt 106,113 18926 (53.9)% Net Debt 2 104,762 106,113 42,618 48,925
EBITDA 2 88,018 78,004 63,373 54,147
Debt breakdown by currency Finance Lease Repayment Schedule (RUB billion)3
Borrowings Finance Lease
12% 2% 54.8
16.8 15.3 15.2
41

2017 2018 2019 2020 2021+

98%

88%
ERUB ®USD

A Net Debt decreased by 53.9% mainly due to decrease in borrowings and revaluation of finance lease obligations as well as
accelerated growth in cash position. 24
A Cash position of RUB 61.3 billion and undrawn credit lines of RUB 103.4 billion

1 31-Dec-2016 exchange rate - 60.66 RUB per USD, 30-Sep-2017 exchange rate - 58.02 RUB per USD 3 Not including interest; future payments in dollars converted into roubles at exchange rate of 58.02 RUB per USD
2 Net debt does not include capitalised operating lease expenses; based on annualized EBITDA



Operating and Free Cash Flows

AE ROFLOT/
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(RUB mIn)
9M 2017
Other adjustments before working capital changes, incl. 13,623
Effect from revenue hedging (finance lease hedge accounting) 4,226
Loss on fixed assets disposal 719
Change in provisions? 9,210
Other (532)
13,623 (7,087)

6,012 (2,747)

10,412

Profit Before D&A

Interest Unrealized

Other Adj.  Cash Flows Working
Income Tax Expense Net FX Loss Before From Capital
Working Operating Changesand Operating
Capital Activities Income Tax
Changes* Before
Working
Capital
Changes

12,039 (93)
(2,658)
(2,934)

(23.8)% :@

Net Cash

Activities

Net Capital
Flows From Expenditures

Deposit

Placement
and Return  Payments for

84,341
64,254

Net leasing  Free Cash

Free Cash

Free Cash
deposits for Flow 9M 2017 Flow 9M 2016 Flow 9M 2015
a/cin

operating
lease and
other

A Strong Operating and Free Cash Flow in 9M 2017 on the back of growing business volumes and solid operating performance
A Normalization vs. previous year is observed due to operating profit dynamics

1 Change in provisions includes decrease of provision for bad debt

ehM

“Z)
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Russian Air Transportation Market: Room for Growth AEROFLOT/ :')

~e Russian Airlines

Russian Total Passenger Traffic Growth, min PAX® Trips per Capita @
Despite fast growth of the recent years,
. T9tal CAGR 2.9% o 3.78 Russian airline industry still has
International T (4.7)% | Domestic i 12.3% (4.1)% promising growth prospects compared

to European & US markets

Change
103.7 1118 107.2 1028 Fyied6
2012 2013 2014 2015 2016 UK USA Turkey EU-27 Russia
m Domestic Routes H [nternational Routes
Notes: (1) Total local and foreign carriersétraffic (2) Airline PAX per capita per year, as of 2016 @ Domestic PAX per capita
Sources: FAAT, Aeroflot estimates Sources: FAAT, Aeroflot estimates
Rail ways facing increasing competfitomngi rlines on domestic
RZD long-haul rail traffic (mIn PAX) Long-distance rail routes Domestic air traffic (mIn PAX) But domestic airlines continue to
posted first single digit traffic outperform rail sector.

increase in 4 years in row. @

116.5 1107 526 56.4

102.8 97.9 101.4

35.4 392

2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
Growth in the number of domestic air passengers was supported by huge decline of Russian Ra i | wang-distance traffic (mostly domestic) in the recent years as air

transportation becomes more affordable

A Russian market is well positioned for long-term growth on the back of still low penetration, additional potential from
ongoing structural changes and increasing propensity to travel by air as well as advantageous geographical

location. 37



AE ROFLOT

Customerso6 Feedback: Cruci al Com.g)..o;aug,at;],ﬁ,,f,,,eg
S ——

Recognition for Outstanding Service Strong and Recognized Brand Growing Customer Loyalty

Brand Brand Change

Airline -
rating value y-0-y
72% 2%
AEROFLOT~" AAA #26 @ 67%
American Alrlines g~ AAA #1
3 *
{ STAR AIRLINE 1
SKYIRAX|
a / ADELTA AAMA  #2 *
UNITEDR] AAA- #3 ‘
= AAA #4 Y 2
2014 2015 2016
Skytrax awarded Aeroflot airline with 4 stars in Brand finance, a leading world brand valuation NPS loyalty index calculated by an independent
2016, The audit of airlineé agency, recogni zed Aerofl ot consultancy benchmarking a number of global
aspects of travellersdo exper powerful airline brand (based on familiarity, airlines shows that the number of customers
analysis of all service segments. preference and loyalty in the domestic market). wishing to promote Aeroflot is steadily rising
A Aerofl otds achievements in client services have b
experts, professional community and passengers and helped to increase NPS significantly.
A Number of Aeroflot Bonus members in 2016 amounted to 5.9 million (having grown at +14,8% 38

CAGR from 2012).
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Aeroflot Group Fleet Evolution AEROFLOT/;%

Aeroflot Group Fleet in Operation 1 Average Age of the Fleet ?

AEROFLOT ‘,?“
i Russian Airiines ==

mmmm Aircraft === Average Age asian A

Shandong Airlines
Hainan Airlines

8.8 . -
7.7 Xiamen Airlines
N 6.4 6.5 6.4 Sichuan Airlines
- * China Eastern Airlines
289 308 Emirates Airline
Garuda Indonesia
Spirit Airlines
Azul
Lion Air
IndiGo
2012 2013 2014 2015 2016 30.09.2017 Qatar Airways
Etihad Airways
Aeroflot Airline Fleet in Operation ! Shenzhen Airlines
Air China
Turkish Airlines

—-

222 232 251

mmmm Aircraft —o=—Average Age

5.2 5.2 Singapore Airlines

Japan Airlines
~._ 41 4.4 4.2 4,1 American Airlines
v ¢ v Qantas

o= ==

210 L_ufthansa

Air France

British Airways

United Airlines
Jazz 15.0

Delta Air Lines 17.0

189
125 140 150 165

2012 2013 2014 2015 2016 30.09.2017

Aeroflot operates the youngest fleet in the industry among airlines with active fleet of 100+ aircraft
Aeroflot achieved significant progress in fleet renewal both for Aeroflot airline and for the Group

39

1 Excludes planes out of operation ] ) ] ) ) ) .
2 Average Fleet Age of Selected Airlines with Active Fleet of 100+ Aircraft according to Flightglobal data (as of September 2017) excluding planes out of operation



Aeroflot Group Monthly Operating Results AEROFLOT/ :')
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Passenger Traffic Dynamics PAX Load Factor Change (PLFy, 7 i PLFy, 016 for respective month)

6.4

5.6
@ 16.0% s
14.8% ) 3.8
0,
< . 33 \32 39

06) (0.7
(13)
(3.7)
Jan Feb Mar Apr May Jun Jul Aug Sep Jan Feb Mar Apr May Jun Jul Aug Sep
@ Change, y-o-y  mDomestic, PAX M International, PAX et T Ot === Domestic International

Aeroflot Group and its flagship carrier Aeroflot airline in 9M 2017 supported PLF

The Group posted strong performance on international and domestic routes on close to market average (83.7% for AG vs. 84.0% for the market), outperforming

the back of positive market trends and stronger demand. the market in domestic segment (83.7% for AG vs 81.3% for the market).

9M 2017 Aeroflot Group  Aeroflot Airline  Russian Airlines 9M 2017 Aeroflot Group Aeroflot Airline  Russian Airlines
Total PAX 16.8% 14.2% 19.7% Total PLF 83.7% 82.8% 84.0%
Domestic PAX 10.0% 11.1% 10.4% Domestic PLF 83.7% 84.8% 81.3%
International PAX 26.4% 17.2% 36.5% International PLF 83.7% 81.8% 86.2%

Note: Numbers on this slide are presented only for Russian carries (for comparison purposes between PAX and PLF for the market)
Source: Rosstat, TCH, Aeroflot estimates

A Strong double digit PAX growth on the back of solid market numbers.
A Continued growth on international and domestic routes on the back of stabilizing macro and stronger demand.
A Strong total PLF numbers throughout 9M 2017 on the back of supportive international routes PLF dynamics. 40



9M 2017 Operating Data by Region (Scheduled Routes)
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Americas Russia CIS
9 10.2 % 9.1% 18.8 %
] B . B B I
(1.5) p.p. 2.7) p-p.
Passef‘gders e - S PLF Passengers  RPK ASK PLF Passengers  RPK ASK PLF
carrie carried carried
Performance of North and Central American Russian market is growing for the fourth year in Operating indicators were supported by

market was supported by addition of 3rd
frequency to NY and increased ASK to other
destinations

row with slight normalization of PLF attributed to
high base of 2016 which was affected by capacity
constraints.

additional demand on Kazakhstan routes as well
as expansion of frequencies to the regional
destinations

Europe Middle East Asia
13.9%
0,
188%  204% 30.9% 2920
152 % 23.3%
l 3.4 p.p. 3.7 p.p.
I -

Passengers PLF Passengers RPK ASK PLF Passengers RPK ASK PLF

carried carried carried

European market performance benefited from
launching of additional frequencies to key
destinations in the last 12 months, opening of
new destinations as well as strong demand
support from leisure traffic

Significantly affected by increased frequencies to
TLV in the previous periods, increasing
frequencies to Istanbul and Antalya to historical
levels backed by strong demand to the region

Strong performance of Asian market is attributed
to more traffic on the key leisure destinations,
increase in frequencies to Delhi as well as growth
of transit flows on most popular routes.

AStrong operating performance on the scheduled routes was partially offset by selective adjustments
in network due to internal and external reasons

Source: Data presented based on management accounting for scheduled flights of Aeroflot Group (excluding charter flights)

41



Key Operating Data of Subsidiary Airlines AEROFLOT/ =
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Indicator Rossiyal Pobeda Aurora Total
9M 2017 9,022 3,334 1,194 13,550
Passenger Traffic, th PAX 9M 2016 6,803 3,261 1,051 11,116
Y-0-Y 32.6% 2.2% 13.5% 21.9%
9M 2017 22,640 5,728 1,841 30,209
Passenger Turnover, min pkm 9M 2016 15,407 5112 1,718 22,237
Y-0-Y 46.9% 12.1% 7.2% 35.8%
9M 2017 85.0% 94.5% 73.2% 85.8%
Passenger Load Factor, % 9M 2016 83.2% 87.6% 73.8% 83.3%
Y-0-Y 1.9 p.p. 6.9 p.p. (0.7 p.p.) 2.5 p.p.
9M 2017 157,434 42,949 35,258 235,640
Flight Hours, hours 9M 2016 135,233 41,165 29,819 206,217
Y-0-Y 16.4% 4.3% 18.2% 14.3%

1 Data on Rossiya airline for 9M 2016 includes flights of Orenair and Donavia prior to their integration into Rossiya airline.

42



Passenger Yields: Rossiya Airline AEROFLOT/ j)
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QAS Higher Stage Length and Share of Long Haul e € I ncreased FoHlaulSegmentdueto g
Operations Uswually I mplies L oawedl of Wide-bodliés to RossiyaAi r |l i neds fl e
Average stage length (thd km) and yield i Aeroflot airline example Stage length, thousand km
150% @ _______
®
29 928

2.5
2.3

<1,500 1,501-3,000 Average  3,001-4,500 4,501-6,000

>6,001 Aeroflot 1 Rossiya | Aurora Pobeda Group
------ I (pro-forma) | m9om 2016 m9M 2017

eé And Changing Mix of RegioeaéRquowlrtaetd oinrst o Mo r elDedimervd unce
(Growing Share of ASK to Asi aQt hvMEr aAidr IFiare sEGa sReséul t s Pri ma

Rossiya airline RPK breakdown by region 9M 2017 Yield (y-o-y change), scheduled and charter operations

Share in RPK Stage
Region length
9f 2016 9f 2017 Changel gy 2017

(3.3%)

Russia 59.6% 51.5% (8.1) p.p. 2.1 thd km:
1 0,
, incl Far East 11.5% 14.3% 2.8 p.p. 6.7 thd km; (6.5%)
lAS|a 6.0% 9.4% 34pp.  7.3thd km' (9.5%)

1
M'tld's Bast_ _ _ _ _ _ __ _ 185 _ _ 200% _ _ 65pp.  _3.0thdkm

0,

Europe 14.6% 13.8% (0.8) p.p. 2.4 thd km (13.7%) (14.9%)
Americas 2.6% 3.5% 0.9 p.p. 9.5 thd km Aeroflot Rossiya Aurora Pobeda FX
cis 3.7% 1.8% (1.9 pp.  3.0thdkm (EUR/RUB)

Note: 9M 2016 figures are calculated as a pro-forma of three carriers, Rossiya, Donavia, Orenair ! Yields calculated based on scheduled and charter flights (blended)
A After receiving 14 wide-bodies in 2016-2017 Rossiya airlines increased i t 8hare of long-haul operations
(that have both lower yield and cask).
A Increased shareof Ro s s i lmgéhaul operations contributed to dilution of Aeroflot Gr o u piélds.



Aeroflot Group Structure AEROFLOT/ A

~=% Russian Airlines
"h___...—-"

AEROFLOT L~ %) PJSC Aeroflot®

Tm——

.Y Y .
Airlines Ancillary Companies
ROSSIYA JSC Rossiya Airlines 75%-1 sh. 7T CJSC Aeromar 0
R v ° &AspoMap In-flight catering S1%
» JSC Donavia @ 100% Aspogmor - LLC Aeroflot-Finance O
Femanc Financial services
—» JSC Orenair @ 100%
IIEPOTEAD I Sherqtel 100%
Hotel services
AUI’OI'O% JSC Aurora Airlines 51%
Aeroflot Aviation School 100%
pobedae LLC Pobeda Airlines 100% Education services
A-Technics

100% ¢—

Maintenance

A Over the past years the Group structure was refined with a focus on aviation assets and disposal of non-core assets, which is
in compliance with the Group's strategy to streamline the core business

A PJSC Aeroflot also owns 45.0% of JSC AeroMASh-AB (Aviation security), 2.43% of JSC Sheremetyevo International Airport
(base airport), 3.85% of PJSC Transport Clearing House (mutual settlements between agencies and airlines) and 49.0% of LLC
Transnautic Aero (cargo sales, in liquidation)

Notes:
(1) The Group as of September 30, 2017; Aeroflot Group consolidates all entities: PISC Aeroflot and all subsidiaries. 44
(2) Non-operating entities
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