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Disclaimer

This presentation was created for the exclusive use of Russian PPP week only.

Itis only complete in conjunction with the underlying detailed analysis and a verbal
presentation by Lufthansa Consulting. With regard to the information and analysis contained
herein, we appreciate your undertaking to respectand preserve the confidentiality of this
documentand not to disclose or otherwise make available this material to any third party or
use it forany purpose otherthan for the internal use of Russian PPP week.

Lufthansa Consulting GmbH Registration:
Von-Gablenz-Str. 2-6 Local Court of Cologne
50679 Cologne, Germany Commercial RegisterHRB 17788

Managing Director: Dr. Andreas Jahnke
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Executive summary

m Public-private partnership (PPP) present an optimal investment platform for
mega-cities with multiple-airports with a need to establish a balance between
public service goals and private capital objectives by considering private
ownership / capital participation / management versus central coordination

m Private capital participation created proven benefits in the following key domains:
= Optimized runway utilization and enhanced ATC performance
= High service quality and customer satisfaction
» Efficientuse of terminal space before decision on expansion investment

m Moscow Airports System presents promising business case for PPP projects at

secondary airports similar to other mega-cities (success story of Campinas near
Sao Paulo)
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Private sector involvement in the operation of multi-airport systems has
grown over the last 20 years in both mature and emerging markets
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Sources: ATRS, Booz & Company

Key benefits of PPP in airport projects

m Higher operating profitmargins
m Increased operational efficiency
m  Optimized demand-capacity management

m Enhanced non-aeronautical services and revenue proportion
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Privately managed airports outperform publicly managed airports in the
runway and terminal efficiency and slot productivity
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Airports involving private sector participation reveal an overall higher
customer satisfaction compared to publicly managed airports
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Sources: Skytrax, Flight Stats, ACI

Basis: customer reviews Skytrax
2012 plus Flight Stats consolidated
results

Annual passenger level seems to
have an impact on customer
satisfaction as small city airports
outperform international airports of
respective system

Non-publicly managed airports tend to
achieve higher ratings

Service quality awards:
= London: LHR 4star airport (Skytrax)

» Moscow: DME Best airport in Europe
(ACI)
SVO 2star airport (Skytrax)

= Tokyo: NRT Bestairport 15-40m
passenger (ACI)
HND 4star airport (Skytrax)
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Campinas Viracopos experienced high growth rates due to ATC constraints
of Sao Paulo, entry of Azul and could serve as a benchmark for Moscow

VCP route network VCP route network = In 2009 Azul was established at
12/2009 12/2012 Campinas Viracopos Airport within
the metropolitan area of Sao Paulo

m Demand for air transportation was
shifted away from congested airports
and long-haul bus servicesto VCP

m Demand for secondary airports may
imply high growth rates for airport
infrastructure

PAX CAGR\cp49%
8.931.836
1.206.288 -

2007 2012

VCP’s successfuldevelopmentresulted in expansion and investment program
including a30-year airportconcession (winning bid exceeded therequired minimum by
153%)

Sources: IATA Airport IS, Albatross
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Several ex-military or corporate airports around Moscow offer
commercial potential to be developed as a PPP project of satellite airport
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