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Disclaimer

This communication has been prepared by and is the sole responsibility of the issuer that is the subject of this communication. This communication

is provided for information purposes only. Any offering of any security or other financial instrument that may be related to the subject matter of this
communication (a Afinancial instrumento) wildl be made p)amdsnscmdasethe s e
information contained herein will be superseded in its entirety by any such offering circular in its final form. In addition, because this communication

IS a summary only, it may not contain all material terms and this communication in and of itself should not form the basis for any investment

decision.

The information and opinions herein is believed to be reliable and has been obtained from sources believed to be reliable, but no representation or
warranty, express or implied, is made with respect to the fairness, correctness, accuracy reasonableness or completeness of the information and
opinions. There is no obligation to update, modify or amend this communication or to otherwise notify the recipient if information, opinion, projection,
forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

The recipient is strongly advised to seek their own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory

issues discussed herein. Nothing contained herein shall constitute any representation or warranty as to future performance of any financial

instrument, credit, currency, rate or other market or economic measure. Furthermore, past performance is not necessarily indicative of future results.
The issuer disclaims liability for any | oss ari si ng omnwuhicatoh. or i n con

Financial instruments that may be discussed herein may not be suitable for all investors and potential investors must make an independent

assessment of the appropriateness of any transaction in light of their own objectives and circumstances, including the possible risks and benefits of
purchasing any such financial instruments. By accepting receipt of this communication the recipient will be deemed to represent that they possess,

either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale of any financial

i nstrument discussed herein. I f a financial i nstrument dgesmexdhangoratesnat e
may adversely affect the price or value of, or the income derived from, the financial instrument, and any investor in that financial instrument

effectively assumes currency risk.

The distribution of this document and availability of these products and services in certain jurisdictions may be restricted by law.
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Welcome and Introduction

Vitaly Saveliev
CEO
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Todayodos Presenters

Vitaly Saveliev Shamil Kurmashov Giorgio Callegari
CEO Deputy CEO for Finance, Deputy CEO for
Network and Revenue Management Strategy and Alliances

Dmitry Saprykin
Deputy CEO for
Sales and Property
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Aeroflot Today I #1 Russian Carrier with a Global
Network

#1 airline in one of the fastest growing global markets with leading positions on both
domestic and international routes

e An expanding global network with 141* destinations in 54 countries (incl. Russia)

e Best product and customer experience in our markets

e Multi-brand offering to reach the full customer spectrum and meet demand across
geographies

e Modern, efficient fleet i one of the youngest in Europe

e Solid track record of delivering positive financial results and shareholder returns

a Strong financial and organisational platform and clear strategy for future profitable
growth

1 Without code sharing.
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Modern Global Airline, Rich 90-year Heritage

@AM [J,INTERNATIONAL AIRPORAT
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modernisation (+24 new
aircraft)

________________________________

(including Donavia)

1923: Russian 1980s: Flightsto ~ 1992: Start of 1 2009: Restructuring | 2011: Acquired 201371 2014:
civil aviation all continents; fleet | programme i new corporate |  domestic regional Regional airline
industry and passenger annual  modernisation ' structure and management | carriers Rossiya, integration ongoing.
Aer of | ot 6 strafficof 120m first Airbus and team Vladivostok Air, Creating Aurora
predecessor Boeing 767 » (CEO Vitaly Saveliev) i Sakhalinskie Aviatrassy, Airlines, a Russian Far
established delivered 2009: further fleet Orenair.from Rpstec. East cqrrier (merging

+ Integration begins Vladavia and SAT)

< Major developments over the past 5 years strengthened Aer
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Track Record of Profitable Growth with Strong Future
Growth Opportunities

Passenger Traffic Development (m PAX)

Size of Bubble: # Passengers (m PAX)

# Routes

2006 2007 2008 2009 2010 2011 2012 2013 2014 2025

< Aeroflot delivered impressive growth over the last decade and is envisaging further profitable growth through
leadership in the Russian market and consistent improvement in operational efficiency
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Strategic Overview:
Mar ket Dynamics and Aero

Giorgio Callegari
Deputy CEO for Strategy and Alliances
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Key Highlights

< Emerging market players will continue to enjoy higher than global average passenger traffic growth in the upcoming
decades, with Russia being no exception:

I Russian airline industry benefitting from ongoing consolidation and modernisation of aviation infrastructure and
developing in sync with key global market trends

I Aeroflot is well positioned to compete with international carriers and increase its market share

< Aerofloti_a Russian market leader with its business model matching best practices of leading airline groups:

I Aeroflotis |leading the consolidation of the Russian market, establishing a flagship airline group

T Consolidation increased regional penetration and is a basis for a multi-brand business model to serve a broad
range of customer segments

I Moscowtransith ub 6 s at t r stems from dsruricue geographic position T on a crossroad connecting global
cities

I Profitable growth strategy to deliver sustainable shareholder returns

—
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Global Air Transportation: 2014 a Rebound Year

Demand: European PAX Growth Accelerating in 2014 Supply: European ASMs*': Risk for 2014?
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Jet Fuel Prices: Further Decline Possible in 2014 Improving EBIT Margin of the Air Transportation Industry, %
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< Positive GDP outlook and accelerating passenger traffic are expected to translate into gradually expanding

industry profitability in the mid-term
Source: ATA, IATA, OAG
! Average seat-miles.
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Regional Growth Trajectory

Growth Rates for 2013-2032

Global North America Europe Russia and CIS
5.9%
4.7%
3.2% 3.3%
' LA o I
e J
RPK Growth GDP Growth RPK Growth GDP Growth RPK Growth GDP Growth RPK Growth GDP Growth
Latin America Middle East Asia Pacific
6.4%
0,
5 204 5.8% L
4.0% 3.7% e
—————— i
o J B o S 3 —-—————— J
RPK Growth GDP Growth RPK Growth GDP Growth RPK Growth GDP Growth
— — — = Regional growth forecast to exceed global trend — — — = Regional forecast to lag behind global trend

< Number of annual air travellers increased by one third in the last decade, currently approaching 3bn. This trend is
set to continue with passenger traffic more than doubling in the next 20 years, with growth pace higher in
emerging markets

Source: Airbus Global Market Forecast 2013-2032
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Emerging Markets°Fundamentals

10 Largest Economies in 2030 Global Middle Class by 2032
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Emerging ma r k eetosainic growth, large populations and developing middle class forecast to be the main
drivers of air traffic volumes

Emerging | }Emerging
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Source: Euromonitor, Airbus Global Market Forecast 2013-2032

i‘frﬁ,ﬁ,’:}”ﬁf/ Aeroflot Capital Markets Day 2014 12

S——



Significant Strength of the Russian Market

Russian Total Passenger Traffic Growth (m PAX)!

Passengers per Capita Overview?
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< Air travel penetration in Russia is set to catch-up with the levels observed in developed markets. The trend is supported by

demand fromthe Co u nt expanging middle class

Source: Company data, IMF, Eurostat, RITA, Russian State Statistics Service, Rosaviatsia, Airbus Global Market Forecast 2013-2032

1 Total domesticandi nt er nat i otrafficl Estimatesrrdpreserd Aeroflot November-2013 projections.
2 UK and EU-27 data is as of 2011, US data is as of 2012, Russia data is as of 2013.
3 Includes traffic to/from China.
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Market Trends: Domestic Traffic

Russiads air travel industry is dominated by | arge playsrs whil

Large carriers built market share by improving quality of services and acquiring / developing selected regional and charter airlines

Russian Government has introduced new regulations and initiatives to sustain the development of regional networks

Several Russian and international airport operators have been consolidating infrastructure ownership. This in turn has translated into
increased quality of service and cost optimisation

The improving economic conditions in the Russian regions are leading to a surge of personal income, population mobility and regional
demand for traveling to tourist destinations. This demand in turn stimulates charter and regional airline development

To ensure fleet optimisation and sustainable profitability, the majority of Russian airlines shifted from running scheduled and non-
scheduled flights simultaneously to offering just one type of flight to their customers

Rising demand for travel at competitive prices and i roporsawitiong erre

A number of airlines currently cater only to leisure passengers on a standalone basis or as part of large tourism and travel companies

Several network carriers improved their quality of service and operational efficiency by joining global alliances (Aeroflot i SkyTeam, S7
i OneWorld)

Moscow airports are emerging as transit hubs within the global landscape

< The Russian airline industry is developing in sync with key global market trends. The industry is also benefitting
from ongoing consolidation and the modernisation of aviation infrastructure
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