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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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In Q1 2018, Aeroflot Group has continued operational development via expanding capacity on
the back of opportunities provided by the market.

Capacity growth allowed Aeroflot to increase number of passengers transported as well as
boost revenues while keeping PLF in the positive territory.

T Immaterial deviations throughout the presentation are explained by rounding
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Passenger Traffic Passenger Revenue (Sch. + Charter) Blended yield (Sch. + Charter)

Million PAX Billion RUB RUB/RPK

15.4
149.7

3.74

Q12017 Q22017 Q32017 Q42017 Q12018 Q12017 Q22017 Q32017 Q42017 Q12018 Q12017 Q22017 Q32017 Q42017 Q12018
® Passenger traffic, million PAX ¥ Passenger revenue, billion RUB " Passenger yield (blended), RUB/RPK
Share of each quarter in 12M 2017 results Share of each quarter in 12M 2017 results Q1 2018 yield deviation
Q12017 Q22017 Q32017 Q42017 Q12018 Q12017 Q22017 Q32017 Q42017 Q12018 Q12017 Q22017 Q32017 Q42017 Q12018
21% 25% 31% 24% n/m 19% 25% 33% 24% n/m 4% @)%  (10)% (A% =

Source: Company data

A Russian air transportation market shows highly pronounced seasonality which influences
guarterly results of Aeroflot Group business.
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Russian Total Passenger Traffic Growth, min PAX® Trips per Capita @
Despite fast growth of the recent years,
- Total CAGR4.5% Russian airline industry still’ has
International 1 (1.3)% | Domestic i 12.4% 20.3% promising growth prospects compared
to European & US markets
Change 3.83
1118 1237 Fv16-17

107.3

103.7

102.8
31.7%

11.0%

B Domestic Routes ¥ nternational Routes

Notes: (1) Total local and foreign carriersétraffic

(2) Airline PAX per capita per year, as of 2017 @ Domestic PAX per capita
Sources: FAAT, Aeroflot estimates

Sources: FAAT, Aeroflot estimates

Rail ways facing increasing competfirtoinonad rl ines on domestic
RZD long-haul rail traffic (mIn PAX) Long-distance rail routes low over 10 Domestic air traffic (min PAX) Domestic air traffic growth at a much
min PAX in the recent 5 years and higher pace than other means of
over 30 min PAX over a decade transportation
@
; D 62.6
o O , @
' 103.1 97.9 101.4 102.3 '

39.2

2013 2014 2015 2016 2017 2013 2014 2015 2016 2017

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 5
location.
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Passenger Traffic: Market vs Aeroflot Group Changei n Airlinesd Passenger Nur
= Intemational Routes min PAX, Q1 2018 @ ncrease in PAX million

Russian Air Transportation Market (million PAX) !
inc. PAX of Russian and Foreign Carriers and int. transit PAX ™ Domestic Routes

| @ L 11.0
123.7 ]_@_#

4.6

206 153% 256 3.2 @ @ 3.4
10.8%
—) -
Aeroflot S7 Group  Ural Airlines UTair Group*  Foreign Others
2016 2017 Q1 2017 Q1 2018 Group Carriers
Aeroflot Group (million PAX) Source: TCH, Rosaviatsia, Company estimates / 1 UTair Group includes UTair, Utair-Cargo and Turuhan
Market Share (PAX)
12017 1201
50.1 6.6% Q120 Q12018
| v 15.9% 17.9%
103 68% 110
6.5% 5.9%
o ° 6.5%
6.8% 6.9%
2016 2017 Q1 2017 Q12018 '
Market Dynamics Net of Aeroflot Group ACl eando Mar ket Share of Aleth Tdnsitortaffidr oup ( Net
23.9% Total Market 18.1% 42.9% Aeroflot Group 40.3%
37.1% International 22.0% . AEROFLOT+# . @ LGir
12.0% Domestic 14.7% —
£ é . Foreign Airlines Other Russian Airlines

Source: TCH, Company estimates
Note:l ncl . foreign carriersd traffic.

A Aeroflot Group continued to deliver growth on further recovering market increasing PAX by 6.6% with acceleration on both

domestic and international routes.
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Passenger Traffic (Russian and Foreign Carriers)

Capacity (Russian and Foreign Carriers)

Change in PAX traffic y-o0-y, %

D D D

42.5%

36.1 %

253 %
20.7 %

3.4% 2.204 2.7%
7.4%

12.9% 2

153 %
0.8%

Q1 2017 Q2 2017 Q3 2017 Q4 2017
m International W Domestic - Total market

Source: TCH, Company calculations

Capacity (Russian Carriers)

Q12018

Change in ASK y-0-y, %
33.4%

28.8%
24.7%

17.6%

Change in ASK y-0-y, %

21.0% 21.8%

19.6%

16.9%
7.2% %.6.4%
14.6%

(2.5)%

Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018
m Foreign carriers ® Russian carriers
Source: SRS for foreign carriers, Rosaviatsia for domestic carriers, Company calculations
ASK is calculated based on published RPK and PLF data

Passenger Load Factor (Russian Carriers)

Change in PLF y-0-y, percentage points

5.
3.8 3.7
1.6
I 0.9 03 0.8 03
I [ —

16.4% 16.4%
4.0%
9.3%
5.9% 6.2% ©3)
(3.5)
Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q12018 Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018
H International Domestic = 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 Beginning of 2018 is marked by further market recovery on the back of higher demand in both international and 8

domestic segments.
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Brand Business Model Focus Airport  PAX Contribution? PAX Growth
A Flagship carrier A Moscow Q12018 +5.4%
A Premium product (4 Stars) (Sheremetyevo) 0 24
Premium frfop:f)-r/_a A High income and middle class 67.3% '
N A Hub and spoke model
=
3M 2017 3M 2018
A Regional and leisure product A Saint-Petersburg (6.7)%
Focus on domestic flights (Pulkovo) 20 19
Regional A Selected international routes, A Moscow (Vnukovo) 17.0% '
PULRSICSE < ROSSIVA mostly out of VKO airport in
Moscow
A Charter operations 3M 2017 3M 2018
A Short and mid-haul flights A Moscow (Vnukovo) +42.2%
A Mostly domestic segment, 12.8% 14
selected international 070
pobedae outes 1.0
A Point-to-point carriage [
3M 2017 3M 2018
A The Far East airline flying on A Viadivostok, +7.8%
. ; Khabarovsk, :
Regional / short- and mid-haul direct Yuzhno-Sakhalinsk 0.30 033
international and domestic ) 3.0% : '
Far-East Aurora® routes e -
A Flights to remote cities (local
flights) 3M 2017 3M 2018

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 i both increased traffic by approximately 0.4 million PAX

1 PAX contribution as of 3M 2018. Absolute number of passengers in million in green circle

10
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Overview of the Initiative Mix of Scheduled and Charter Operations

e 2 PAX, Q1 2017 PAX, Q1 2018
Intelligent capacity management to increase efficiency (domestic routes)

Continued growth in international segment backed by leisure demand Charter
\ J 24%

Charter
26%

Launched direct flight from St.Petersburg to London (Gatwick)

A-la-carte menu for own flights in VKO

Scheduled
74%

Scheduled
76%

Plans to move operations to SVO in 2019

Passengers: international and domestic (mln PAX) PLF: international and domestic (%)

2,0 1,9 r@; 90,2%  90,9% | a v
’ 82,2%

76,8%
14

13

Total International Domestic Total International Domestic
m3M 2017 m3M 2018 ®3M 2017 ®3M 2018
A Mid-single digit decline in PAX traffic in Q1 2018 due to efforts to maximize operational and financial efficiency in
low season.

A Plans to catch up with the annual goals during high season. 11
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Overview of Pobeda pobedao Pobedads Networ k) (Summer 2018

AOperating from Vnukovo airport (3@ Moscow airport by PAX)

Network ANetwork comprising 62 routes (38 unique for the Group)
Aadditional expansion to international destinations (10 countries) Saint Petershurg

A18 Boeing 737-800 NG (31.03.2018) .\«

APlans for 6 more aircraft to be delivered in 2018 N

ASingle class cabin

A189 seats per plane

Surgut

Krasnoyarsk

___Novosibirsk

Ulan-Ude, - |

Key features A1.4 million PAX in Q1 2018 (+42.2% y-0-y) f fFlutsk
anc)i/ ARecord high Q1 PLF of 93.1% (+1.5 p.p. y-0-y) B B
hi M Alnternational PPK is 25% of total Pobeda traffic
achievements in [Ny development of intra-region flights, and international flights from
Q1 2018 the regions Girona
Reus| /
AA45 aircraft N |
2022 Goals Ac. 15-16 min PAX ;:gr?os..‘ Larnaca
=== Routes from Moscow mmmmm Route from Makhachkala ~ === Routes from Rostov

mm=== Routes from St.-Petersburg mmmmmm Route from Krasnoyarsk =~ s Routes from Ekaterinburg
mmmm= Routes from Sochi

Growing Passenger Flows Improving Load Factor
thousand PAX PLF, %

>,

93.1%

1,401.7

38.8% 41.6% 46.2%

479.7 492.9
345.5. 303.1 429.1 337.1.
Jan Feb Mar Q1 Jan Feb Mar
m 2017 m=2018 m 2017 m2018

A Pobeda, the only Russian LCC, is a timely value proposition to cost conscious passengers. 12
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New Terminal B Highlights New infrastructure objects launched in 2018
Capacity T 20 mIn PAX (4,200 PAX per hour) } IEEEREN” .. 7
: L | posiis farc it R A€
Sizei 110 thd sgm : RS s . I u g METbEBO 1

New technologies implemented in the new terminal e Hacowelkru e

A\ J

( h . . .
Connected to terminal E via interteminal tunnels Terminal B Interterminal tunnel Express train

Evolution of key operating indicators (max. theoretical capacity) Sheremetyevo development plan

Runway-3 Terminal C Warehouse
2017 2026 ;
- - Terminal B gye1filling

Terminal C-2 Cargo Complex
] Termlnals
o
Annual pax E
capacity : .
L f -
= )
M 2018 [
Flights per D
9 2 P n . 2019 Runway-1
hour % Runway-2
= W 2021
W 2024
S Sh ty t iati I bli Termlnal F Intert I T |
ource: eremetyevo press-center, aviation explorer, public sources f nterterminal Tunne
Note:! Actual passenger traffic of 2017 2 According to IATA Methodology Terminal D gminal E

AAerorot has started transferring domestic flights to the new Terminal B starting from May. During the first stage, expected to

finish on 1 June 2018, the Company will transfer 46 return flights to the new terminal. 13
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Indicator Unit

Q12017 Q12018 Y-0-Y Q12017 Q12018 Y-0-Y
Passenger Traffic th PAX 7,015 7,394 5.4% 10,302 10,985 6.6%
International Routes th PAX 3,754 3,899 3.9% 4,578 4,888 6.8%
Domestic Routes th PAX 3,262 3,495 7.1% 5,724 6,097 6.5%
Passenger Turnover min pkm 20,059 20,975 4.6% 26,934 28,743 6.7%
International Routes min pkm 13,760 14,325 4.1% 16,531 17,568 6.3%
Domestic Routes min pkm 6,299 6,651 5.6% 10,403 11,175 7.4%
Passenger Capacity min ASK 25,805 27,419 6.3% 34,510 36,624 6.1%
International Routes min ASK 17,723 18,912 6.7% 20,847 22,504 7.9%
Domestic Routes min ASK 8,082 8,507 5.3% 13,663 14,120 3.3%
Passenger Load Factor % 77.7% 76.5% (1.2) p.p. 78.0% 78.5% 0.4 p.p.
International Routes % 77.6% 75.7% (1.9) p.p. 79.3% 78.1% (1.2) p.p.
Domestic Routes % 77.9% 78.2% 0.3 p.p. 76.1% 79.1% 3.0 p.p.
Tonne-Kilometres mlin tkm 2,031 2,112 4.0% 2,683 2,857 6.5%
International Routes min tkm 1,399 1,451 3.8% 1,650 1,752 6.2%
Domestic Routes min tkm 633 661 4.4% 1,032 1,105 7.0%
Revenue Flights flights 55,507 60,232 8.5% 82,350 88,538 7.5%
International Routes flights 28,029 30,259 8.0% 33,765 36,869 9.2%
Domestic Routes flights 27,478 29,973 9.1% 48,585 51,669 6.3%
Flight Hours hours 162,023 174,577 7.7% 224,959 241,954 7.6%

A Strong operating results in Q1 2018: growing PAX flows and PLF on the back of balanced capacity expansion. r
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Americas Russia CIS
9.4 %
0,
0,

10.6 % 5 5 4. 8 % Ty (1.2) p.p.

H = - He
__ Passengers PLF (4.9)%
(4.8)p.p. carried (6.4)%

Passengers RPK ASK PLF Passengers RPK ASK PLF

carried carried

Performance of North and Central American
market was supported by addition of 3rd
frequency to NY and increased ASK to other
destinations, which weighted on PLF.

Russian market is continuing to show consistent
growth in 2018 with strong PLF performance on
the back of efficient capacity management.

Group KPIs in CIS came under pressure as a
result of s ubsi di eperatiegs Gprogram
optimization while Aeroflot airline showed steady
growth on all key routes including Kazakhstan.

Europe Middle East Asia
12.6 %
8.6 % 9.8 % 35% 32% 35%
3.1% :
2.5%
1.7%
I 0.6 p.p.
(1.8) p.p. I 0.3) pp.
Passengers  RPK ASK PLF Passengers RPK ASK PLF Passengers RPK ASK PLF
carried carried carried

European market performance benefited from
launch of additional frequencies to key
destinations and from new destinations opening
during the last twelve months, putting slight
pressure on PLF.

Operating performance of the region significantly
affected by increased frequencies to Istanbul,
Antalya and Dubai backed by strong demand to
the region

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

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

Passenger traffic on key regional destinations
stable or trending towards growth (China), higher
number of frequencies to Male supportive for
overall performance of the region.

16
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# of Flights Evolution by Region? Geographic Network
(Q1 2018, y-0-y)

Russia

Europe
New York.

Asia

Washington

North and Central 15760 .//// -

America
CIs
o Phuket
Middle East 13.5%
—— Aeroflot routes
—— Rossiya routes
Total —— Aurora routes

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

Oslo

Stockholm Helsinki
Increase in Group frequencies by 4.4% was predominantly supported by expansion of the number of frequencies in ali

international segment (+7.5%) and in the sector of medium-haul routes (+4.7%). igae ‘ S\ MOSCOW
m Q1 2017 = Q1 2018
O ®
15.2 155
126 131 131 138 @ Madri Thilisi

82 83

Tenerife

Scheduled International Domestic Medium-haul Long-haul

A Moderate growth of destinations, focus on increase in frequencies on scheduled routes.
A Aeroflot Group operates flights to 169 unique destinations in 53 countries (in 2018 summer schedule, incl. Russia
and new destinations to be launched in the upcoming month). 18

Note: * Scheduled flights of Aeroflot Group (excluding Pobeda LCC)
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Increasing frequencies on Increasing frequencies on New destinations to be launched from
domestic routes (examples) international routes (examples) Summer 2018
11 April
Yekaterinburg 56 7 Prague 35 7 Cairo (Egypt)
3 flights per week
Rostov 42 7 Rome 28 7 1 May
Saransk (Russia)
N.Novgorod 35 7 Milan 8 . 14 flights per week
1 July
Kaliningrad 38 4 Istanbul 14 14 Naples (Italy)

7 flights per week

Ufa 35 7 INEYCE 14 | 7 1 July

Verona (Italy)
7 flights per week

. 2 July
Khanty-Mansiy sk Dubai Burgas (Bulgaria)
7 flights per week
Magnitogorsk -
Bucharest AN 15 July
. Kyzylorda (Kazakhstan)
Novy Urengoy AN Lyon 4 flights per week

B Wweekly frequency in summer schedule 2017
B Addition in weekly frequencies starting from summer schedule 2018

25 March
St.Pete i London (LGW)
7 flights per week

A Aeroflot continued to increase frequencies both on the routes with already high capacity deployed as well as
underserved routes.

A Starting from summer 2018 we are launching flights to 6 new destinations in Russia, Kazakhstan, Italy,
Bulgaria and Egypt. 19
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Growing Connectivity of Aeroél BesAltsinebe &l Fhakxebl e App

Considerable share of transit of Aeroflot airline in Sheremetyevo

Average weekly frequency per route i Aeroflot airline Growth

23.1
229 23.0 13.5% 12.1% 11.8% 11.6% 10.2%

16.1 16.2 17.0 163

12.4 12.5 131 12.7 13.3
2015 2016 2017 Q1 2017 Q12018
2015 2016 2017 Q12017 Q12018 Domestic - Domestic
) . . - . ® International - Domestic / Domestic - International
==Intemational Domestic === Combined - Connectivity ratio @ International - International
€ Backed by Convenient Location of Aeroflot Hub Increase in International i International Traffic
Shortest Total Aeroflot airline int. T int. transit traffic, million PAX

aae—— geographical

distance
Moscow l

+10.8% CAGR

5 B g

From/To Paris London Vienna  Stockholm Rome
Via Moscow 15:00 15:05 13:45 13:15 14:55 - H
Tokyo Via Dubai 18:30 18:55 17:15 17:45 17:30 L1
Shanghai V!a Mosgow 14:05 14:10 12:50 12:20 14:00
Via Dubai 17:25 17:50 16:10 16:40 16:25
Hong Kong Via Moscow 15:00  14:40 13:20 12:50  14:30 2015 - 2016 2017 Q12017 Q12018
Via Dubai 18:30 17:10 15:30 16:00 15:45 Pickup in point-to-point demand combined with expanding capacities

Source: Company data, IMF, Eurostat, RITA, Russian State Statistics Service, Rosaviatsia. resulting in growing international transfer volumes
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 @fosts support traffic growth on key European and Asian
destinations.

20



