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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.
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Aeroflot Group

A Aeroflot Group carried 43.4 min passengers in 2016 compared to 2015 (up by 4.0 min or
+10.3%)

A Passenger load factor increased 3.2 p.p. to 81.5%

A Strong 2016 financials results:
AEROFLOT/ - Total revenue of 495.9 bn RUB (up 19.4% y-0-y)
=¥= Russian Airlines

S — - EBITDAR and EBITDA margins of 27.7% and 15.7%
- Strong operating and free cash flow generation
- Net income of 38.8 billion RUB

- Deleveraging from 3.4x Net Debt/EBITDA as at 31-Dec-2015 to 1.4x as at 31-Dec-2016 due to

. debt repayment ahead of schedule and positive lease revaluation
Macro and Aviation Market pay P

A Overall Russian aviation market continued to decline by 4.1% y-o-y in 2016, as a result of a
challenging economic environment.

A Domestic traffic growth of 7.3% y-o-y driven by additional demand stemming from low-cost
segment and to a lesser extent refocusing from international destinations.

A Traffic to international destinations declined by 15.1% y-o-y as a result of continuing pressure
on consumer confidence.

A Foreign and domestic carriers capacity reduction started to reverse in 4Q on the back of
stabilizing macro; future capacity expansion is expected to be strongly correlated with demand.
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Air Transportation Market in 2014-2016: AEROFLOT/ J

Adapting to a New Normal ~s3 Russian Airlines
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Source: TCH, SRS, Company estimates
Note:l ncl . foreign carriersdé traffic and capacity (capacity based on SRS numbers).

A Declining passenger traffic of the industry was accompanied by a larger decrease of capacity amid softness of

international market segment and continued growth in domestic segment of the market.
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Passenger Traffic: Market vs Aeroflot Group Changei n Airlinesd Passenger Nur
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Note:l ncl . foreign carriersd traffic.

A Aeroflot Group succeeded to convert market instability and ¢ o mp e t i weaknes® into an advantage and continued
outperforming Russian market in 2016 growing PAX by 10.3% with acceleration on both domestic and international routes. 6
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A'In the 4Q 2016 market started to demonstrate first signs of revival with capacity dynamics returning into positive 7

territory for domestic carriers and higher passenger traffic in both international and domestic segments supporting
growth in PLF
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