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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 magtualsresults 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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Aerofl ot: 95 years i n wor | dPassengersy Passenger Load Factor
mn PAX 55.7 % 82.8% 82.7%
Strengthening positions 41 aircraft addition
in global Top-20 increased fleet to
ranking: 56 mn PAX 366 aircraft? 50.1
A \¥.
Acceleration of LCC Updated
growth (+57% PAX) Strategy 2023
2017 2018 2017 2018
pobedae “ +11.1% y-0-y (0.1) y-0y
Revenue CASK (Fuel and Ex.-fuel)
Domestic flights Rossiya airline partially bn RUB 611.6 RUB/ASK ™ Ex-fuel
transferred to brand moved operations from ® Fuel
new terminal VKO to SVO 5329
3.42
i "R ROSSIYA 313
Cost-cutting and Market environment:
efficiency initiatives Russia hosted _ _
World Cup 2018
Q/ i)
@
d %W 12M 2017 12M 2018 12M 2017 12M 2018
— +14.8% y-0-y Fuel +34.6% y-0-y, Ex.-fuel +0.7%y-0-y

1 Excluding aircraft subleased to third-parties.
Note: immaterial deviations throughout the presentation are explained by rounding

Anniversary year for Aeroflot was marked by a number of operational and financial achievements coupled with
further market and infrastructure developments.
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inesd Passenger Nur

@ ncrease in PAX million

Changei n Ai r |

Passenger Traffic: Market vs Aeroflot Group
min PAX, 12M 2018

Russian Air Transportation Market (million PAX) = Intemational Routes
B Domestic Routes

inc. PAX of Russian and Foreign Carriers and int. transit PAX

137.0 ’_@j 55.7
31.0 @ @ @ 0.8

—) 9.0 78
10.5%
—)
Aeroflot S7 Group  Ural Airlines UTair Group1 Foreign Others
Aeroflot Group (million PAX) Source: TCH, Rosaviatsia, Company estimates / * UTair Group includes UTair, Utair-Cargo and Turukhan
Growing Market Share (PAX)
12Mm 2017 12M 2018

20.3%

40.7%

55.7 @
| + 20.2%
11.8 12.2% 135 40.5%
—)
15.8%
—) 2%
6.59 0

1%
6.6 0

12Mm 2017 12M 2018 Q4 2017 Q4 2018 _
. AEROFLOT +* %) . @ L\_
Market Dynamics Net of Aeroflot Group S— R
10.5% Total Market 8.2% mfr . Foreign Airlines Other Russian Airlines
ACl eand Mar ket Share of Aletk Tdns$itortaffir oup ( Net

12.6% International 10.0%

Source: TCH, Company estimates. Figures includef or ei gn

A Aeroflot Group continued to deliver growth increasing PAX by 11.1% in 12M 2018 with acceleration in Q4 2018,

carrierso traffic.

expanding market share on annual basis.
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Brand Business Model Focus Airport  PAX Contribution? PAX Growth
A Flagship carrier A Moscow 12mM 2018 +8.9%
i (Sheremetyevo)
AEROFLOT. J i Prem_lum product (4_ Stars) 328 35.8
Premium = Russian Ailines High income and middle class 64.2%
m A Hub and spoke model
<
12M 2017  12M 2018
A Scheduled network operated A Saint-Petersburg (0.1)%
under SU (Aeroflot) code (Pulkovo)
Regional A Scheduled flights from A Moscow 20.0% 11.2 11.1
and Charter R ROSSIYA Moscow are integrated in (Sheremetyevo, 70
Aeroflot network in SVO Vnukovo)
A Charter operations 12M 2017 12M 2018
A Short and mid-haul flights A Moscow (Vnukovo) +56.8%
12.9%

international routes
A Point-to-point carriage

7.2

12M 2017 12M 2018

A Vladivostok,

A The Far East airline flying on +4.8%

; : Khabarovsk
. hort- and mid-haul direct Lo
Regional / Sor- and mid-naidl aree Yuzhno-Sakhalinsk

1.5 1.6
international and domestic 2.9%
A Flights to remote cities (local

flights) 12M 2017 12M 2018

A Focus on domestic A Flights from the
segment, regions
pobeda ® A Popular underserved

1 PAX contribution as of 12M 2018. Absolute number of passengers in million in green circle

A Simplified multi-brand product offering to capture customers in every market segment: from premium to low-cost.
Aeroflot and Pobeda i key engines of the Group T increased traffic by more than two and a half million PAX each.
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# of Flights Evolution by Region? Geographic Network
(12M 2018, y-0-y)

Russia
Europe
Asia

North & Central America

CIS

Ho Chi Minh ity
© Phuket
Male

Middle East & Africa 16.8 %

—— Aeroflot routes
—— Rossiya routes
—— Aurora routes

Total

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

os0g S0

Riga

Increase in Group frequencies by 7.2% was mainly supported by expansion of the number of frequencies in international
segment (+8.2%) and in the sector of medium-haul routes (+7.7%).

m12M 2017 ®=12M 2018

16.5

155

109 118

14.7

13.6

86 8.7

Heraklion J

Tenerife

Total scheduled International Domestic Medium-haul Long-haul
Note: ! Scheduled flights of Aeroflot Group (excluding Pobeda LCC)

A Accelerated growth of destinations, sustained focus on increase in frequencies on scheduled routes.
A Aeroflot Group operates flights to 173 unique destinations in 57 countries (in 2018/2019 winter schedule, incl. 8
Russia and new destinations launched in 2018).



Network Expansion in 2018-2019
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Destinations launched
in Summer 2018

Destinations to be

Destinations launched in Winter 2018/2019

-l

0 Cairo (Egypt)
3 flights per week

g Saransk (Russia) NP W
14 flights per week |} :

6 Naples (Italy) ’
7 flights per week

@ 7 flights per week

<‘l

6 Burgas (Bulgaria)
7 flights per week

Kyzylorda g
(Kazakhstan)
4 flights per week

St.Petei London X

Lew)
7 flights per week

Verona (Italy) '

(6)
(7)

ot
Nalchik (Russia) P
7 flights per week [
Vladikavkaz = ‘
(Russia) w
7 flights per week
J——
Grozny (Russia) =y
7 flights per week M
o

Izhevsk (Russia) ¥
14 flights per week |Aa :

Makhachkala ="
(RUESIE)Y)
21 flights per week

-
Nazran (Russia) o
7 flights per week K

-

Ulyanovsk (Russia) NP
14 flights per week & :

launched in Summer 2019
Bukhara
@ (Uzbekistan)

ot
c Marseille (France)
2 flights per week 5 flights per week
=g ) o
9 Osh (Kyrgyzstan) .’ 9 Palma (Spain)
7 flights per week 4 flights per week

- -
Collicib g e Volgograd i Sochi Ny
7 flights per week m

@ (Sweden)

7 flights per week

-

@ Ljubljana (Slovenia) #‘ a Regio_nalcon_nection M
7 flights per week in Russia v

=l e
@ Dublin (Ireland) k e Destination in
7 flights per week y Asia
3

®

Colombo (Sri Lanka) 6

Destination in
5 flights per week Asia

A @
@ (::r)]?jr;?]aess?;) \"ﬁf-f’-}, e Regional connection M
3 flights per week in Russia

A In Summer 2018 and Winter 2018/2019 schedules Group airlines (ex. Pobeda) launched 21 new
destinations, in Summer 2019 schedule expansion continues to develop connections to cities
with high point to point and transit potential.
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Q4 Yield (PAX Revenue / RPK) Q4 RASK (PAX Revenue / ASK)
RUB RUB
@, Lo
3.74 3.87 290 292

3.62

Domestic International Total Domestic International Total
12M Yield (PAX Revenue / RPK) 12M RASK (PAX Revenue / ASK)
RUB RUB
P
m 4.9%
0.9% 4.10 3.24
| l 3.79 3.81 | 1 _ | 3.12

3.63 2.95

343 3.46 2.85

Domestic International Total Domestic International Total
@ v-o-Yincrease 2017 [ 2018
Note: Data presented based on management accounting figures, scheduled flights revenue is used for calculations.
A RUB dynamics and changing mix of operations at subsidiar:i
yields in Q4 and 12M 2018. 10
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Aeroflot Group Fleet Breakdown
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. Operated by Lease type Total as of Total as of Change vs.
Aircraft Type S . : Owned
Aeroflot Subsidiaries Finance Operating 31-Dec-18 31-Dec-17 31-Dec-17
Wide-body 39 19 18 40 - 58 52 6
Airbus A330 22 - 8 14 - 22 22 -
Boeing 777 17 10 10 17 - 27 21 6
Boeing 747 - 9 - 9 - 9 9 -
Narrow-body (medium-haul) 164 80 16 228 - 244 222 22
Airbus A319 - 35 9 26 - 35 36 -1
Airbus A320 80 5 - 85 - 85 80 5
Airbus A321 37 - 7 30 37 38 -1
Boeing 737 47 40 - 87 - 87 68 19
Narrow-body (regional) 50 14 > 58 6 64 51 13
DHC 8 - 11 - 5 6 11 11 -
DHC 6 - 3 - 3 - 3 3 -
SSJ 100 50 - - 50 - 50 37 13
Total fleet? 253 113 34 326 6 3662 325 41
Breakdown by Aircraft ! Breakdown by Company ?! Breakdown by Ownership Type !
Wide-body Pobeda Finance Owned
16% Aurora 79 9% 2%
6%
Rossiya
Narrow-
0,
body 18%
(regional)
Narrow-
0,
1% body
(medium- Aeroflot Operating
haul) 69% 89%
67% 0
1 Excluding planes not operated by the airlines of the Group.
2 Taking into account sale of 5 An-148.
Awell-bal anced fleet structure in |line with Groupds strategi?
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Fleet Expansion Strategy AEROFLOT/;%

Delivery/Phase-out Schedulel Aeroflot Group Fleet as at Year-end?

Type of 12M 2018 (Actual) 2019 (Plan) Number of aircraft
Current

= oy
Wide-body (long-haul) 6 -1 B 1 2 3) i 520
A-330 . - SR - @
B-777 L6 -2 2 -
B-747 L A S
Narrow-body (medium-haul) i 36 (14) i 244 i 9 (14) i
A-319 - @ B - @ >0
A-320 T © | 8 | - ® |
A-321 s © | 3 - @
B-737 20 @ ' 8 9 1 i
Narrow-body (regional) : 13 - : 64 : 12 (1) :
S$SJ-100° 13 -1 50 110 : i
DHC-8 : - - : 11 : - @
DHC-6 - -3 2 -
TOTAL " 55 (14) | 366 | 23 (18) i
1As of 31.12.2018, not including aircraft leased or subleased to other operators (1 An-24). 12/31/2018  2019E 2020E 2021E 2022E 2023E

2 According to existing strategy. Not including aircraft leased or subleased to other operator. Number of planes in 2023 is average for the year.
3 Additions are subject to corporate approval
4 Planned additions.

A Aeroflot Group continues to intelligently manage capacity additions and develop its fleet taking into account market
trends and opportunities. 13
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Q4 2017 Q4 2018 (Whefeufpg"”'gable) 12M 2017 12M 2018
11,789 13,461 14.2% Passenger Traffic (mIn PAX) 50,129 55,710 11.1%
128,161 145,225 13.3% Revenue 532,934 611,570 14.8%
107,888 124,318 15.2% Traffic Revenue 458,390 534,292 16.6%
20,792 11,522 (44.6)% EBITDAR? 121,808 122,479 0.6%
16.2% 7.9% (8.3) p.-p. EBITDAR! margin 22.9% 20.0% (2.9) p.p.
2,709 (13,591) n/m EBITDA 56,015 33,598 (40.0)%
2.1% neg. margin n/m EBITDA margin 10.5% 5.5% (5.0) p.p.
(4,089) (16,777) n/m Net income 23,060 5,713 (75.2)%

Financial Highlights:

Q4 and 12M 2018

AE ROFLOT/ .

~= Russian Airlines

1 EBITDAR = EBITDA + operating lease expenses.

AFinancial results of 12M 2018 are explained by continuing pressure of macroeconomic factors i

fuel and exchange rate dynamics.

AFuel cost pressure was partially offset by yield trends as well as cost-cutting initiatives. 15



Revenue Growth Decomposition
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Revenue by Key Factors

Revenue by Business Segments

RUB min
| 14.8%

9.0%

27,421 3,450
47,765 I
532,934 - .
Domestic
Depreciation of  yield up by
RUB in 12M 1.7%,
2018 y-0-y hy international
. c8% vs. USD and up by 9.1%
Growth in by c12% vs. EUR
operating
metrics:
RPK + 9.9%

PAX + 11.1%

12M 2017 Volume Currency Pricing & Other

RUB mlin
©© 00
611,570 68,925 6,977 2,374 611,570
532,934 Charter RPK up
by 3.5% y-0-y, \c/:cﬁ[]grges
strong yields +11.2%
Growth across geographies:
Russian revenue +14.8%
International revenue +17.1 %
12M 2018 12M 2017  Scheduled Charter Cargo Other 12M 2018
Passenger Passenger Revenue
Flights Flights

A Positive contribution of volume and pricing as well as support from FX were the main factors influencing revenue.
A Primary driver of revenue growth was expansion of scheduled passenger flights across all segments, notably in

Russia, Europe and Asia

16
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Operating Expense % of Total OpEx

Q42017 Q42018 (RUB min If not stated otherwise) 12M 2017 12M 2018 X (12M 2018)
32,742 49,899  52.4%  28.8% Fuel 122,685 181,864 48.2%  37.9% 30.7%
96,871 112,515 16.1%  7.3% Opex (ex. Fuel) 369,838 410,049 10.9%  6.7% 69.3%
21,712 28,321  30.4%  24.2% Aircraft, traffic and passenger  g¢ 415 108589  12.6%  8.1% 18.3%

servicing »
22,203 21502 (35)%  (3.8)% Staff 82,801 82,817 0.0%  2.1% p 14.0%
18,083 25113  38.9%  22.9% Operating lease 65793 88,881 35.1%  25.9% - 15.0%
10,185 13,518 32.7%  19.0% Maintenancel 36,433 45527 250%  16.8% a 7.7%
12,293 9265 (24.6)% (28.1)% SG&A? 36,139 31,743 (122)% (15.0)% \ 5.4%
4160 3,598 (135)% (13.5)% D&A and customs duties 15604 13,941 (10.7)% (10.7)% \ 2.4%
8,145 11,198 37.5%  7.7% Other expenses? 36,650 38551  5.2%  (2.6)% \ 6.5%
129,612 162,414 253%  12.7% Total Opex 492,523 591,913 20.2%  14.5% %" 100.0%

1 Normalized change in maintenance spending (including change in maintenance reserve in Other operating expenses line) in 12M 2018 amounts to +12% y-o-y, in Q4 2018 +11% y-o-y.

2 Includes sales and marketing expenses and administration and general expenses.

30t her expenses include GIlobal Di stribution Systems cost, raedothar eperatingancome andlbss.and rever sa
A In 12M 2018 operating costs were significantly impacted by expansion of operations, fuel price increase and growing fleet of 17

the Group. FX dynamics also affected key operating expenses lines.



Group Unit Costs AEROFLOT/ J
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Q4 2017 Q4 2018 Operating Expense per ASK (CASK), RUB 12M 2017 12M 2018 Change
0.85 1.14 34.2% Fuel 0.78 1.05 34.6%
2.52 2.58 2.3% Opex (ex. Fuel): 2.35 2.37 0.7%
0.56 0.65 14.8% Aircraft, Traffic and Passenger Servicing 0.61 0.63 2.3%
0.58 0.49 (15.1)% Staff 0.53 0.48 (9.1)%
0.47 0.57 22.3% Operating Lease 0.42 0.51 22.7%
0.26 0.31 16.9% Maintenance 0.23 0.26 13.5%
0.32 0.21 (33.7)% SG&A 0.23 0.18 (20.2)%
0.11 0.08 (23.8)% D&A and Customs Duties 0.10 0.08 (18.8)%
0.21 0.26 21.0% Other Expenses 0.23 0.22 (4.5)%
3.37 3.72 10.3% Total Opex 3.13 3.42 9.2%

<
0.10 (0.02) 0.05) l|
0.03 0.01 B =  — (0.01) (0.16)

Sl - -

(0.05)
]
3.42
Reported CASK Staff Fuel Maintenance Aircraft, Traffic ~ Operating D&A and CD* Admin & Sales  Other Costs Reported CASK FX NRE** CASK 12M  Reported CASK
12M 2017 and Passenger Lease & Marketing 12M 2018 2018 ex. FX 12M 2017
* Customs duties Senvicing and NRE*

** NRE includes creation of legal provision and recovery of part of the provision created for compensation under long-term motivation programs

A Cost per ASK increased by 9.2% from RUB 3.13 in 12M 2017 to RUB 3.42 in 12M 2018 on the back of fuel, maintenance

and operating lease expenses pressure.
18



Fuel Cost Management
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Aeroflot Airline Jet Fuel Price Fuel Consumption per ASK

(thousand RUB per tonne of jet fuel) (gr/ASK) @

50.0 —\

22%

12M 2017 12M 2018

- Comments

400 _

~ T

139 19%  18% gy

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

32.5 A Majority of fuel purchased in Russia and almost all
fuel at international airports supplied at formula-
linked price - Jet fuel price,,; = NW Europe (FOB
Rotterdam) price x Discount x FX rate? x 1.18% +

Jan  Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 12M Storage/Fuelling/Supply fees (if any of these applicable)

(WA) Alncreasing average fuel price per tonne.

e 2018 el 2017 Aeroflot Airline:
2018 A 12M 2018: 46.0 thousand RUB (+37.3% y-0-y).

56.6 56.8 57.1 609 623 628 628 665 67.6 658 66.6 67.6 USDRUB A Q4 2018: 50.0 thousand RUB (+36.1% y-0-y).

691 657 669 718 770 759 750 738 791 80.6 659 57.3Brent(USD) A Aeroflot Group:
A 12M 2018: 46.6 thousand RUB (+36.1% y-0-y).

A Q4 2018: 50.6 thousand RUB (+35.9% y-0-y).

Source: Bloomberg, Company data 2 USD/RUB exchange rate as per the Central Bank of Russia
1 Weighted average price for 12M 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 further upward pressure on jet fuel price in Q4 and 12M 2018. 19



EBITDA Evolution AEROFLOT/ J
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(RUB min)
Total effect on revenue Total effect on costs
x=78,636 RUB min x=(101,052) RUB mIn
)
Net volume and price effect Net FX effect Net volume and price effect
x=51,215 RUB mIn  x=(1,099) RUB min x=(72,532) RUB min

127,421 (28,520) 1!

3,450
I

n Total fuel
price and
FX effect:

(7,846)

T . 7o)

(6,118) 5,417 (511) (366)
Reported Volume Pricing & FX benefiton FX drag on Fuel* Staff* Aircraft, Traffic  Operating Maintenance* Admin & Sales Other OPEX*  Reported NRE* Adjusted
EBITDA 12M Other revenue costs and PAX* Leases* & Marketing* EBITDA 12M EBITDA 12M
2017 2018 2018

* Excluding currency impact
** NRE includes creation of legal provision and recovery of part of the provision created for compensation under long-term motivation programs
*** Decomposition of fuel cost inflation to price and FX impact is carried out via change in fuel price denominated in USD.

A Positive FX impact was observed on revenue side on the back of weakening RUB, which outpaced pressure on
operating costs.

A Key drivers of EBITDA adjustment along with the growth in size and scale of operations were increase in jet
fuel price and operating lease costs growth.

20



Pobeda Financial Results AEROFLOT/

~= Russian Airlines

Increasing PAX Traffic + RASK'dynamics Growing Revenues of LCC Segment

Million passengers RUB
Q4 2017 Q4 2018 Change RUB min 12M 201712M 2018 Change

7.2 2.45 2.47
4.6 l l l 4,631 7,891 70.4% Revenue 20,633 34,373 66.6%
24 212 >8x EBITDAR!? 6,727 8,305 23.5%

12M 2017 12M 2018 12M 2017 12M 2018
05% 27% 2.2p.p. Ei';gﬁR 32.6% 24.2% (8.4) p.p.
Increasing ASK + CASK dynamics
Billion ASK RUB (963)  (1,682) n/m EBITDA 3,267 2,180 (33.3)%
13.9
neg. neg. n/m EBITDA 15806  6.3% (9.5 pp.
margin margin margin

(786)  (1,492) n/m Netincome 2,834 1,763  (37.8)%

12M 2017 12M 2018 12M 2017 12M 2018
neg. neg.

i 0, 0,
ASK up by 65.4% in 12M 2018 CASK up by 12.1% in 12M 2018 margin  margin L NELEE s S ) B

Note: based on managerial accounts transformed under IFRS principles
1 Calculation based on Total Revenue of the Company

APobeda has demonstrated solid results backed by strong demand and active expansion of the fleet
in 12M 2018. 21
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Debt Profile! Net Debt / EBITDA?
RUB min 31-Dec-2017 31-Dec-2018 Change 20
Borrowings 3,181 3,486 9.6%
Finance Lease Liabilities 100,689 93,224 (7.4)%
Pension Liabilities 922 908 (1.5)% 0.9 0.7

0.6 :
Total Debt 104,792 97,618 (6.8)%
n/m

Cash and Short Term 54.909 30.148 (45.1)%

Investments

31-Dec-2017 31-Mar-2018 30-Jun-2018 30-Sep-2018 31-Dec-2018

Net Debt 49,883 67,468 35.3%

Debt breakdown by currency Finance Lease Repayment Schedule (RUB billion)3
Borrowings Finance Lease

13%

28.7

100%
87% 2019 2020 2021 2022 2023+

= RUB ®USD

1 31-Dec-2017 exchange rate - 57.60 RUB per USD , 31-Dec-2018 exchange rate - 69.47 RUB per USD 2 Not including interest; future payments in dollars converted into roubles at exchange rate of 69.47 RUB per USD
2 Net debt does not include capitalised operating lease expenses; based on annualized EBITDA

A Total debt decreased by 6.8% on the back of lower finance lease liabilities while Net Debt increased by 35.3% due
to lower cash position resulting in growth of Net Debt / EBITDA ratio. 22
A Cash position of RUB 30.1 billion and undrawn credit lines of RUB 84.2 billion.
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Market
Indicator 2018 Targets Checklist 2019 Targets
Total Market - 110 o , Single digit growth (6%-7%, in
Double digit growth (10-14%) +11% line with long-term CAGR)
International . . .
Key driver +13% J Single digit growth
Domestic . . .
Secondary driver +10% J Single digit growth
Aeroflot Group
Passenger
rattio (PAY) +11%-12% +11% J +9-10%
Capacity (ASK) +9%-10% +10% J +9-10%
Passenger Load
Revenue Revenue growth of over 10% Revenue: +15%, RPK: +10% Revenue growth of over 10%
(10% vol. + positive pricing) Blended yield: +6% (volume + pricing)
oy Pressure from fuel price, Stabilized fuel price,
0sts cockpit wage indexation Ongoing cost control

AAer of | ot Grterm groveth dtrategy is intact, with tactical adjustments to address
current market environment 23
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Strategy 2023 in Historical Context AEROF'—OT/
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T ” 139 mn

Passenger traffic

90- 1OOm'n




2023: New Strategic Vision AEROFLOT/ orm
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90-100 min

accelerated expansion of LCC
pobedaess (25-30 min)

% Passenger
traffic
International transit
traffic

Regional
development

10-15 min

New international hub (Krasnoyarsk) and
3 bases (Sochi, Ekaterinburg, Novosibirsk)

Fleet o _
expansion a 520 aII‘CI'aft
New technologies and Strengthen competitive edge and
digitalization increase in operational efficiency

A Aeroflot Group upgraded its long term goals targeting to further strengthen its positions both
locally and globally reaching new levels of operational and financial efficiency by its 100th
anniversary with the shareholder value creation among key development goals.

26
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2023 Strategic Targets Decomposition
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Airline AONRS 2023 Development
brand mn PAX mn PAX Focus
Focus on
:}—E?OFH)T/’ 5 35 8 A International transfer efficiency and new
to increase 2-3x to technologies
10-15 mn PAX
A Legacy carriers
(Aeroflot+Rossiya) Transformation of
net of transfer to “the airline
R ROSSIYA 11 . 1 grow at CAGR of 4% 10' 15 (efficiency, regional
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however LCC development and transfer operations will play the most important role.
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Moscow as a Global Transfer Hub
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Hubs of largest airlines offering Europe-Asia transit Average Europe-Asia distance via hubs, km
Time economy 3 hours CASK,
> - RUB.
Helsinki
\ Moscow Asia 9,272 km
LO”Q‘ Moscow Helsinki [ 9,310
*e] Frankfurt Frankfurt
_ 9,558
Munich Munich ]
[ Paris [ | 9,838
Paris Istanbul )bai London [ | 9,939
L istanbul [ 10,244
Doha
Dubai I 11,546
Doha I 11,601

Note: The following cities were chosen to measure average distance: London, Paris,
Rome, Frankfurt Madrid in Europe; Beijing, Shanghai, Tokyo, Seoul, Hanoi in Asia.
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.)AeI’OﬂO'[ haS SUCCESSfu| '[I’aCk recordS Of |nternat|ona| -)Trans|t passengers save up to 3 hours When f|y|ng
transfer development with Aeroflot
From/To Paris London Vienna  Stockholm Rome
2.0571 3.1x Via Moscow  16:22 16:15 15:37 15:27 15:57
2.6 Tokyo Via Dubai 19:47 20:00 18:22 19:00 19:05
Via Istanbul 18:45 18:55 18:15 19:42 18:40
4 8 Via Moscow 15:00 15:45 15:27 15:17 14:57
. Shanghai Via Dubai 18:22 18:40 18:17 18:27 18:12
1.9 mn Via Istanbul  16:40 16:50 16:27 17:37 16:40
mn Via Moscow  16:17 16:17 15:32 15:22 16:40
Hong Kong Via Dubai 17:40 16:57 17:30 17:32 17:15
2012 2018 2023 Via Istanbul 16:35 16:45 16:22 17:32 16:40
_ J N J
Note: historical transfer data is based only on Aeroflot flights, numbers adjusted for code-share and Note: for winter 2018/2019, including MCT, based on Skyscanner

partner airline traffic are on average 5%-10% higher

A Aeroflot not only has geographical and financial advantage over peers on several key

transcontinental routes, but has successful track records of execution in transfer segment.
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