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)RU�5XVVLDȢV�DLU�WUDQVSRUWDWLRQ�PDUNHW�������ZDV�D�FKDOOHQJLQJ�
\HDU��,Q�WKLV�FRQWH[W�,�DP�SOHDVHG�WR�UHSRUW�WKDW�$HURˌRW�
*URXS�LQ������FRQWLQXHG�WR�EXLOG�RQ�LWV�DFKLHYHPHQWV�RI�WKH�
SDVW�VHYHUDO�\HDUV��DQG�FRPSOHWHG�WKH�\HDU�VHFXUHU�WKDQ�HYHU�
LQ�LWV�SRVLWLRQ�DV�5XVVLDȢV�OHDGLQJ�DLUOLQH�JURXS�

7KLV�FDQ�EH�VHHQ�ˋUVW�RI�DOO�LQ�WKH�LPSUHVVLYH�JURZWK�RI�WKH�
*URXSȢV�SDVVHQJHU�WUDIˋF�RI��������ZKLFK�ZDV�IDVWHU�WKDQ�
WKH�JOREDO�DYHUDJH��7UDIˋF�IRU�WKH�\HDU�UHDFKHG������PLOOLRQ�
SDVVHQJHUV��*URXS�UHYHQXH�SDVVHQJHU�NLORPHWUHV�JUHZ�E\�
�����LQ�������GHVSLWH�DQ�RYHUDOO�GHFOLQH�LQ�WKH�GRPHVWLF�
PDUNHW��ZLWK�DYDLODEOH�VHDW�NLORPHWUHV�LQFUHDVLQJ�E\������
\HDU�RQ�\HDU��3DVVHQJHU�ORDG�IDFWRU�UHPDLQHG�VWURQJ�ZLWK�
D�ˋJXUH�IRU�WKH�*URXS�RI��������XS�����SHUFHQWDJH�SRLQWV�
�S�S����$V�RI�WKH�HQG�RI�WKH�\HDU��WKH�*URXSȢV�JOREDO�QHWZRUN�
HQFRPSDVVHG�����VFKHGXOHG�ˌLJKWV�WR�GHVWLQDWLRQV�LQ�
��bFRXQWULHV��LQFOXGLQJ����XQLTXH�GHVWLQDWLRQV�VHUYHG�E\�RXU�
IDVW�JURZLQJ�ORZ�FRVW�FDUULHU�3REHGD�

7KH�*URXSȢV�ˋQDQFLDO�UHVXOWV�IRU������UHˌHFWHG�RXU�
DFKLHYHPHQWV�LQ�GHOLYHULQJ�RSHUDWLRQDO�JURZWK��5HYHQXH�
UHDFKHG�58%���������PLOOLRQ��DQG�RSHUDWLQJ�SURˋW�DOPRVW�
TXDGUXSOHG�WR�58%��������PLOOLRQ��$�SDUWLFXODU�KLJK�SRLQW�ZDV�
RXU�LPSUHVVLYH�SURˋWDELOLW\��$FFRUGLQJ�WR�WKH�DXWKRULWDWLYH�
&HQWUH�IRU�$YLDWLRQ��&$3$���$HURˌRWȢV�RSHUDWLQJ�PDUJLQ�RI�
������ZDV�WKH�VHFRQG�KLJKHVW�DPRQJ�(XURSHDQ�OHJDF\�
FDUULHUV�IRU�WKH�\HDU��2XU�(%,7'$5�PDUJLQ�LQFUHDVHG�����S�S��
\HDU�RQ�\HDU�WR��������ZKLOH�WKH�(%,7'$�PDUJLQ�LQFUHDVHG�
���bS�S��\HDU�RQ�\HDU�WR��������

2XU�SURGXFW�DQG�VHUYLFH�KDYH�UHFHLYHG�UHFRJQLWLRQ�RI�
LQWHUQDWLRQDO�LQGXVWU\�H[SHUW��$W�WKH�6N\WUD[�:RUOG�$LUOLQH�
$ZDUGV������KHOG�DW�3DULV�DLU�VKRZ�LQ�/H�%RXUJHW�RXU�ˌDJVKLS�
FDUULHU��$HURˌRW�ȟ�5XVVLDQ�$LUOLQHV��ZDV�QDPHG�%HVW�$LUOLQH�
LQ�(DVWHUQ�(XURSH�IRU�WKH�WKLUG�\HDU�LQ�VXFFHVVLRQ�ȟ�DQG�
IRXUWK�RFFDVLRQ�RYHUDOO��,Q������ZH�KDYH�PDGH�D�IXUWKHU�
EUHDNWKURXJK�ZLWK�WKH�DZDUG�RI�6N\WUD[���6WDU�$LUOLQH�VWDWXV��
SXWWLQJ�WKH�5XVVLDQ�QDWLRQDO�FDUULHU�LQ�WKH�VDPH�EUDFNHW�DV�
RWKHU�OHDGHUV�LQ�RXU�VHFWRU�IURP�DURXQG�WKH�ZRUOG�

7KH�*URXSȢV�SUHPLXP�FDUULHU��$HURˌRW�DLUOLQH��KDV�FRQWLQXHG�
WR�FHPHQW�LWV�UHSXWDWLRQ�DV�D�OHDGLQJ�JOREDO�DLUOLQH�ZLWK�D�
EXUJHRQLQJ�UHSXWDWLRQ�IRU�RXWVWDQGLQJ�VHUYLFH��3DVVHQJHU�
QXPEHUV�IRU�WKH�DLUOLQH�UHDFKHG������PLOOLRQ�LQ�������XS�������
\HDU�RQ�\HDU��$FFRUGLQJ�WR�$LUOLQH�%XVLQHVV��$HURˌRW�UDQNHG�
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DPRQJ�(XURSHȢV�WRS�ˋYH�DLUOLQHV�E\�SDVVHQJHU�WXUQRYHU�ZLWK�
�����ELOOLRQ�53.V��DQ�LQFUHDVH�RI�������\HDU�RQ�\HDU�DQG�
PRUH�WKDQ�GRXEOH�WKH�(XURSHDQ�DYHUDJH�

$ORQJVLGH�LWV�XQTXHVWLRQDEOH�RSHUDWLRQDO�VXFFHVVHV��
LQ������$HURˌRW�DOVR�FRPSOHWHG�D�ȤGLJLWDO�WDNH�RIIȥ��
QRWKLQJ�OHVV�WKDQ�D�UHYROXWLRQ�LQ�WKH�ZD\�WKDW�ZH�XVH�
WKH�ODWHVW�,7�V\VWHPV��$OO�RI�WKH�*URXSȢV�EXVLQHVV�SURFHVV�
DUH�DXWRPDWHG��ZLWK�WKH�LQWURGXFWLRQ�RI�WKUHH�PDMRU�
SODWIRUPV�ȟ�6DEUH��6$3�DQG�/XIWKDQVD�6\VWHPV�ȟ�VODVKLQJ�
WKH�QXPEHU�RI�V\VWHPV�LQ�XVH��UHPRYLQJ�WKH�SRVVLELOLW\�
RI�GDWD�GXSOLFDWLRQ�DQG�FXWWLQJ�RSHUDWLQJ�FRVWV��%\�������
WKH�SURJUDPPH�SURYLVLRQDOO\�QDPHG�$HURˌRW�'LJLWDO�ZLOO�
HQFRPSDVV�DbQXPEHU�RI�SURMHFWV�WR�VXSSRUW�WKH�*URXSȢV�
FRPSHWLWLYHQHVV�DQG�EULQJ�D�TXDOLWDWLYHO\�QHZ�OHYHO�RI�
VHUYLFH�WR�RXU�SDVVHQJHUV�

$HURˌRW�*URXS�KDV�FRQWLQXHG�WR�JURZ�DSDFH�HYHQ�LQ�
FKDOOHQJLQJ�HFRQRPLF�FRQGLWLRQV�E\�DGKHULQJ�WR�RXU�FRUH�
SULQFLSOHV��PDLQWDLQLQJ�RXU�IRFXV�RQ�RSHUDWLRQDO�HIˋFLHQF\��
PLQLPLVLQJ�RXU�FRVWV�ZKHUHYHU�SRVVLEOH�DQG�DGDSWLQJ�WKH�
*URXSȢV�EXVLQHVV�PRGHO�WR�FKDQJLQJ�PDUNHW�FRQGLWLRQV��

2QH�FRQVHTXHQFH�RI�WKLV�KDV�EHHQ�IXQGDPHQWDO�FKDQJHV�WR�
WKH�*URXSȢV�VWUXFWXUH��2QH�RI�WKH�XQGRXEWHG�VXFFHVV�VWRULHV�
RI�WKH�\HDU�KDV�EHHQ�WKH�JURZWK�RI�3REHGD��RXU�ORZ�FRVW�
FDUULHU��ZKLFK�KDV�IXOO\�MXVWLˋHG�LWV�QDPH��PHDQLQJ�Ȥ9LFWRU\ȥ�
LQ�5XVVLDQ�DQG�FKRVHQ�LQ�KRQRXU�RI�WKH���WK�DQQLYHUVDU\�
RI�WKH�HQG�RI�WKH�6HFRQG�:RUOG�:DU��3REHGD�FDUULHG�
���bPLOOLRQ�SDVVHQJHUV�LQ�LWV�ˋUVW�IXOO�\HDU�RI�RSHUDWLRQV��
HVWDEOLVKLQJ�LWVHOI�DPRQJ�WKH�WRS�ˋYH�DLUOLQHV�LQ�5XVVLD�E\�
SDVVHQJHU�QXPEHUV�LQ�HDUO\�������6HFXUH�LQ�LWV�SRVLWLRQ�LQ�
5XVVLD��LQ�ODWH������ODXQFKHG�LQWHUQDWLRQDO�ˌLJKWV�ZLWK�WKH�
LQWURGXFWLRQ�RI�VHUYLFH�WR�%UDWLVODYD��:H�DUH�ˋUP�EHOLHYHUV�LQ�
WKH�DWWUDFWLRQ�RI�WKH�ORZ�FRVW�PRGHO�IRU�WKH�5XVVLDQ�PDUNHW��
DQG�H[SHFW�LW�WR�FRQWLQXH�WR�EH�D�PDMRU�GULYHU�RI�JURZWK�IRU�
WKH�*URXS�LQ�\HDUV�WR�FRPH��

)ROORZLQJ�D�UHYLHZ�RI�WKH�*URXSȢV�RSHUDWLQJ�VWUXFWXUH�
ZH�GHFLGHG�WR�FRPELQH�WKUHH�RI�RXU�UHJLRQDOO\�IRFXVHG�
DLUOLQHVbȟ�5RVVL\D��'RQDYLD�DQG�2UHQDLU�ȟ�LQWR�D�VLQJOH�
PLG�PDUNHW�FDUULHU�XQGHU�WKH�5RVVL\D�EUDQG��%\�GRLQJ�
WKLV��LQ�DGGLWLRQ�WR�WKH�ˋQDQFLDO�V\QHUJLHV�JDLQHG�IURP�
VWUHDPOLQLQJ�WKUHH�FRPSDQLHV�LQWR�RQH��ZH�ZLOO�FUHDWH�DQ�
HIˋFLHQW�QHWZRUN�WKDW�EULQJV�DIIRUGDEOH�DLU�WUDQVSRUW�RSWLRQ�

WR�PLOOLRQV�RI�5XVVLDQV�QDWLRQZLGH��2XU�DLP�LV�IRU�WKH�QHZ�
ORRN�5RVVL\D�WR�EHFRPH�WKH�VHFRQG�ODUJHVW�FDUULHU�RQ�WKH�
5XVVLDQ�PDUNHW�DIWHU�LWV�SDUHQW�FRPSDQ\��$HURˌRW��7KLV�ZLOO�
UHSUHVHQW�D�PDMRU�VWHS�WRZDUGV�RXU�PDLQ�VWUDWHJLF�JRDO�RI�
EHFRPLQJ�D�JOREDO�WRS�WLHU�SOD\HU�FRPELQLQJ�FRPPHUFLDO�
VXFFHVV�ZKLOH�DW�WKH�VDPH�WLPH�HIˋFLHQWO\�IXOˋOOLQJ�WKH�
IXQFWLRQ�RI�D�QDWLRQDO�FDUULHU�WR�LQFUHDVH�VRFLDO�PRELOLW\�

$HURˌRW�WRGD\�LV�PRUH�WKDQ�MXVW�D�JURXS�RI�FRPSDQLHV�
RSHUDWLQJ�LQ�DOO�NH\�PDUNHW�VHJPHQWV��:H�DOVR�SOD\�D�
QXPEHU�RI�LPSRUWDQW�UROHV�RI�LPSRUWDQFH�WR�5XVVLD�DV�D�
ZKROH��$HURˌRW�KDV�D�XQLTXH�UROH�DV�WKH�NH\�FXVWRPHU�IRU�
DQG�UHFLSLHQW�RI�WKH�ODWHVW�LQQRYDWLRQV�RI�5XVVLDȢV�DLUFUDIW�
PDQXIDFWXULQJ�LQGXVWU\��:H�SODQ�WR�LQFUHDVH�WKH�VKDUH�RI�
5XVVLDQ�EXLOW�DLUFUDIW�LQ�RXU�ˌHHW�XS�WR������FRPSULVLQJ�
��b6XNKRL�6XSHUMHW����V�DQG�WKH�VDPH�QXPEHU�RI�0&���V�

$HURˌRW�*URXS�WRGD\�LV�OHDGLQJ�WKH�ZD\�IRU�WKH�5XVVLDQ�
DYLDWLRQ�LQGXVWU\�LQ�WKH�JOREDO�PDUNHWSODFH��:H�EHOLHYH�
WKDW�RXU�VWUDWHJ\�DQG�FRQWLQXHG�IRFXV�RQ�HIˋFLHQF\�DQG�
H[HFXWLRQ�ZLOO�KHOS�XV�FRQWLQXH�RSHUDWLRQDO�JURZWK�DQG�
DFKLHYH�RXU�VWUDWHJLF�JRDOV�DQG�WKHUHIRUH�FRQWULEXWH�WR�WKH�
GHYHORSPHQW�RI�5XVVLD�DQG�ZHOO�EHLQJ�RI�LWV�SHRSOH�DQG�
GHOLYHU�UHVXOWV�WR�WKH�VKDUHKROGHUV�DQG�LQYHVWRUV��

9LWDO\�6DYHOLHY
Chief Executive Officer,  

PJSC Aeroflot


