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Total debt to total capital (as of December 31)

2005 2006 2007 2008 2009
Total debt, min USD 4,990 6,184 7,043 9,809 11,323
Equity, min USD 26,804 32,900 41,213 50,340 55,991
Total capital, mIin USD 31,794 39,084 48,256 60,149 67,314
Total debt to total capital, % 15.7 15.8 14.6 16.3 16.8
Total debt to equity (as of December 31)

2005 2006 2007 2008 2009
Total debt, min USD 4,990 6,184 7,043 9,809 11,323
Equity, min USD 26,804 32,900 41,213 50,340 55,991
Total debt to capital, % 18.6 18.8 171 195 20.2
Total debt to EBITDA (as of December 31)

2005 2006 2007 2008 2009
Total debt, min USD 4,990 6,184 7,043 9,809 11,323
EBITDA, min USD 10.404 12,299 15,330 15,797 13,475
Total debt to EBITDA, % 48.0 50.3 45.9 62.1 84.0
Financial guarantees, min USD 473 418 361 161 50
Adjusted total debt, min USD 5,463 6,602 7,404 9,970 11,373
Adjusted total debt to EBITDA, % 52.5 53.7 48.3 63.1 84,4
Short-term debt to total debt (as of December 31)

2005 2006 2007 2008 2009
Short-term debt, min USD 853 1,377 2,214 3,232 2,058
Total debt, min USD. 4,990 6,184 7,043 9,809 11,323
Short-term debt
to total debt, % 171 22.3 314 32.9 18.2
Secured debt to total debt (as of December 31)

2005 2006 2007 2008 2009
Secured debt, min USD 1,672 715 378 453 1,580
Total debt, min USD 4,990 6,184 7,043 9,809 11,323
Secured debt to total debt, % 335 11.6 5.4 4.6 14.0
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Financial guarantees to adjusted total debt (as of December 31)

2005 2006 2007 2008 2009
Financial guarantees, min USD 473 418 361 161 50
Adjusted total debt, min USD 5,463 6,602 7,404 9,970 11,373
Financial guarantees to adjusted total debt, % 8.7 6.3 4.9 1.6 04
Fixed debt to total debt (as of December 31)

2005 2006 2007 2008 2009
Fixed debt, min USD 907 2,214 3,947 4,440 7,186
Total debt, min USD 4,990 6,184 7,043 9,809 11,323
Fixed debt to total debt, % 18.2 35.8 56.0 45.3 63.5

Net debt (as of December 31)

( I

Net debt = Long-term debt + Customer deposits of banking subsidiaries + Short-term debt — Cash

- 2005 2006 2007 2008 2005
Long-term debt min USD 4,137 4,807 4,829 6,577 9,265
Short-term debt, min USD 853 1,377 2,214 3,232 2,058
Cash and cash equivalents, min USD 1,650 752 841 2,239 2,274
Net debt, min USD 3,340 5,432 6,202 7,570 9,049
Cash of banking subsidiaries in roubles
and other currencies, min USD 102 130 47 132 131
Financial guarantees, min USD 473 418 361 161 50
Adjusted net debt, min USD 3,915 5,980 6,610 7,863 9,230
Net debt to equity (as of December 31)

2005 2006 2007 2008 2009
Net debt, min USD 3,340 5,432 6,202 7,570 9,049
Equity, min USD 26,804 32,900 41,213 50,340 55,991
Net debt to equity, % 125 16.5 15.0 15.0 16.2
Adjusted net debt, min USD 3,915 5,980 6,610 7,863 9,230
Adjusted net debt to equity, % 14.6 18.2 16.0 15.6 16.5
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Net debt to cash flow from operating activities (as of December 31)

2005 2006 2007 2008 2009
Net debt, min USD 3,340 5,432 6,202 7,670 9,049
Cash flow from operating
activities, min USD 6,204 7,766 10,881 14,312 8,883
Net debt to cash flow
from operating activities, % 53.8 69.9 57.0 52.9 101.9
Adjusted net debt, min USD 3,915 5,980 6,610 7,863 9,230
Adjusted net debt to cash flow
from operating activities, % 63.1 77.0 60.7 54.9 103.9
EBITDA interest coverage

2005 2006 2007 2008 2009
EBITDA, min USD 10,404 12,299 15,330 15,797 13,475
Interest expense, min USD 275 302 333 391 667
EBITDA interest coverage 37.8 40.7 46.0 404 20.2
Free cash flow

2005 2006 2007 2008 2009
Cash flow from operating
activities, min USD 6,204 7,766 10,881 14,312 8,883
Capital expenditures*, min USD. 3,982 6,426 9,326 10,537 6,523
Free cash flow, min USD 2,222 1,340 1,555 3,775 2,360

* Including acquisition of licenses.

Structure of cash flow from
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Liquidity ratios
Cash ratio (as of December 31)

Cash and cash equivalents

| Cash ratio = Current liabilities

2005 2006 2007 2008 2009
Cash and cash equivalents,
min USD 1,650 752 841 2,239 2,274
Current liabilities, min USD 5,836 6,931 9,728 10,575 9,694
Cash ratio 0.28 0.11 0.09 0.21 0.23

Quick ratio (as of December 31)

Cash + Short-term investments + Accounts and notes receivable

| Quick ratio = Current liabilities

2005 2006 2007 2008 2009
Cash and cash equivalents,
min USD 1,650 752 841 2,239 2,274
Short-term investments,
min USD 111 44 48 505 75
Accounts receivable,
min USD 5,633 5,158 7,467 5,069 5,935
Current liabilities, min USD 5,836 6,931 9,728 10,575 9,694
Quick ratio 1.25 0.86 0.86 0.74 0.85

Current ratio (as of December 31)

Ve

Current assets
Current liabilities

Current ratio =

2005 2006 2007 2008 2009
Current assets, min USD. 12,497 13,572 17,769 15,633 17,839
Current liabilities, min USD 5,836 6,931 9,728 10,575 9,694
Current ratio 2.14 1.96 1.83 1.48 1.84
Assets to equity (as of December 31)

2005 2006 2007 2008 2009
Assets, min USD 40,345 48,237 59,632 71,461 79,019
Equity, min USD 26,804 32,900 41,213 50,340 55,991
Assets to equity 1.51 1.47 1.45 1.42 1.41
Cash ratio Current ratio Assets to equity
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Market valuation of the Company

Enterprise Value (EV), (as of December 31)

EV = Market capitalization + Long-term debt + Short-term debt — Cash

2005 2006 2007 2008 2009
Market capitalization, min USD 50,523 74,807 73,999 27,218 47,802
Long-term debt, min USD 4,137 4,807 4,829 6,577 9,265
Short-term debt, min USD 853 1,377 2,214 3,232 2,058
Cash and cash equivalents,
min USD 1,650 752 841 2,239 2,274
EV, min USD 53,863 80,239 80,201 34,788 56,851
EV/EBITDA (as of December 31)
2005 2006 2007 2008 2009
EV, min USD 53,863 80,239 80,201 34,788 56,851
EBITDA, min USD 10,404 12,299 15,330 15,797 13,475
EV/EBITDA 5.18 6.52 5.23 2.20 4.22
EV/DACF (as of December 31)
EV/DACF = _ BV _ :
Cash flow from operating activities + Interest expense adjusted for income tax
2005 2006 2007 2008 2009
EV, min USD 53,863 80,239 80,201 34,788 56,851
Cash flow from operating
activities, min USD 6,204 7,766 10,881 14,312 8,883
Interest expense, min USD 275 302 333 391 667
Interest expense adjusted by effective
income tax rate, min USD 200 221 244 290 520
DACF, min USD 6,404 7,987 11,125 14,602 9,403
EV/DACF 8.4 10.0 7.2 24 6.0
EV, bin USD EV/EBITDA EV/DACF
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Price to earnings (P/E) (as of December 31)

2005 2006 2007 2008 2009
Share price, USD 59.40 87.95 87.00 32.00 56.20
Basic earnings per share, USD 7.91 9.06 11.48 10.88 8.28
P/E 7.51 9.71 7.58 2.94 6.79
Price to sales (P/S) (as of December 31)
2005 2006 2007 2008 2009
Market capitalization, min USD 50,523 74,807 73,999 27,218 47,802
Sales, min USD 55,774 67,684 81,891 107,680 81,083
Price to sales 0.91 1.1 0.90 0.25 0.59
Price to assets (as of December 31)
2005 2006 2007 2008 2009
Market capitalization, min USD 50,523 74,807 73,999 27,218 47,802
Assets, min USD 40,345 48,237 59,632 71,461 79,019
Price to assets 1.25 1.55 1.24 0.38 0.60
Price to book (P/B) (as of December 31)
2005 2006 2007 2008 2009
Market capitalization, min USD 50,523 74,807 73,999 27,218 47,802
Equity, min USD 26,804 32,900 41,213 50,340 55,991
Price to book 1.88 2.27 1.80 0.54 0.85
P/E Market capitalization to sales Market capitalization to equity
10 1.2 25
7 08 20
15
4 0.4
1.0
2006 2006 2007 2008 2009 2006 2006 2007 2008 2009 0572005 2006 2007 2008 2009

75






