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OAQ «CoBpeMeHHbIN KOMMEPYECKMI DNOT» — OQHO U3 BaXKHENLLMX MHPPACTPYKTYPHBIX NpeanpusTuin Poccumn. KomnaHnvs no npasy HOCUT Takoe
HasBaHWe, NOCKOMbKY BO3PacCT dnoTa, ypoBeHb 0OCNYKMBAHWUA KIMEHTOB, OOMLLUMHCTBO M3 KOTOPbIX — KPYMHblIE POCCUMCKUE Y MEXAYHAPOLHbIE
3HEepreTNYecKne KoMnaH1m, COOTBETCTBYET CambIM BbICOKUM CTaHAapTaM, MPUHATLIM B MEXKAYHAPOAHOM CYOOXOACTBE.

B 2005 rogy npeanpuatie yCTon4neo passmBanock. CoBeT anpekTopoB cyntaeT, 4To OAO «CoBkomMdonoT» obnagaet HEOOXOAMMbIM MOTEHUMATOM
1 MPU3BAHO CbIrPaTb BaXKHYIO POMb B HAAEXKHOM 11 6€30MacHOM TPaHCMOPTHOM 06eCneYeH PacTyLLErO POCCUMNCKOro 3KCNopTa 3HEProHOCUTENEN
1 ycTpaHeHnn aucbanaHca mexay obbeMamm 3TOro dKCnopTa U AONen POCCUMCKUX CYAOXOAHbIX KOMMaHWUA B ero 00CnyKmBanum. B aTo CBS3U
CoBeT AMpPeKTOPOB NOAAEPKMBAET NHULMATUBBI MEHEKMEHTA MO YCKOPEHHOMY POCTY KOMMaHNN, MOBBILLEHNIO KOHKYPEHTOCMNOCOOHOCTU U yBENW-
YEHWNIO €€ y4acTua B 0OCNYXXMBaHWUN POCCUINCKONM rpy30BOi 6asbl.

«COBKOMMIOTY>» MPEACTOUT YNPO4nTb CBOW NNAMPYIOLLIME NO3NUMK B pa3paboTke SdEKTUBHbLIX TOMMCTUYECKMX PELLIEHWI ANA POCCUNCKOM Hedo-
TerasoBow oTpacnn. Y4acTne B HOBbIX KPYMHbIX MPOEKTax NoTPebyeT OT KOMNaHUM MHOYCTPWabHbIX MOAXOA0B Y UCMOMb30BaHWSA CaMblX COBEPLIEH-
HbIX 1 9KOMOrM4eckn 6e30MacHbIX TEXHOMOMMI, B YaCTHOCTM NMPW TPAHCMOPTUPOBKE CXMMXEHHOIO MPUPOAHOMO rasda v B TPaHCMOPTHbIX onepaumsx
Ha apKTNYECKOM Lienbde.

[lepen KoMnaHWen CTOAT CEPbESHbIE U macLUTabHble 3agayn, pelleHne KOTOPbIX OTKPbIBAET ANA NPeanpunAaTia xopoLumne nepcnexkTBbl.

Uropsb LLlyBanos,
Mpencenartens CoBeTa ONPEKTOPOB,
nomoLUHuK NpeangeHTta Poccuiickor Gegepaumm
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Sovcomfiot or “The Modern Commercial Fleet” is one of Russia's main infrastructure enterprises. The Company has rightly earned its name, as the agez"f\ e " 16 - :
of its fleet and the level of service provided to its customers — most of whom are Russian and international energy majors — meet the highest interna—m _ A £ e,
tional shipping standards. Cuserec g G
ar L L FF T A
The Company developed steadily in 2005. The Board of Directors is of the opinion that Sovcomflot has achieved the required potential and should A, e
play an important role in providing for the secure and safe shipment of Russia's growing energy exports and in correcting the mismatch between s W
the volume of such exports and the market share of Russian shipping companies operating in this sector. The Board of Directors therefore supports . Les
the management's initiatives aimed at accelerating the Company’s growth, enhancing its competitiveness and increasing its participation in shipping ’ 5.
Russian cargoes. Y el Y
Sovcomflot is to consolidate its leading positions in working out effective logistic solutions for Russia’s oil and gas industry. The Company’s participa- 15, 18
tion in new major projects will require an industrial approach and application of the most advanced and environmentally safe technologies, in particular e

when shipping liquefied natural gas and performing transport operations in the Arctic offshore area.

Serious and large-scale goals have been set for Sovcomflot, and fulfilling them successfully will open up new prospects for the Company.

Igor Shuvalov
Chairman of the Board of Directors,
Assistant to the President of the Russian Federation
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2005 roa 6bin ang rpynnbl komnanui OAO «CoBkOMGNOT» ycneluHbiM. DAOT KOMMaHWM MNOMOMHUACS LLECTbIO
BbICOKOTEXHOMOMMYHbIMI TaHKepamu. HeCMOTPS Ha CHIMKEHWE KOHBIOHKTYPbI (0PaxTOBOro PbIHKA BbIPOCM AOXO-
Obl OT 3Kcnnyataummn daoTa n ysenmdmnach Kommepyeckasa adhdeKTMBHOCTb ero akcnnyataumm. Cdhopmmposa-
Ha ocHoBa MopTdens VHAYCTpManbHbIX MPOEKTOB KOMMAaHWUM, MPEUMYLLECTBEHHO CBA3aAHHbLIX C PacTyLUMMMK
noTPebHOCTSIMIN POCCUICKOW BHEepreTnkn, kotopble B 2008 rogy 6yayT obecneymBatb Ao 40 % OOXOO0B KOMMa-
HUW. HYncTble akTuBbl Bbipocnn Ha 10 % 1 npesbicunn 1 mapa gonn. CLUA.

MpoLueaLwLnii rof cTan BaXkHbIM 3TanoM B peLleHuy noctasneHHon CoBETOM AMPEKTOPOB 3aaaqu no npespatie-
HUto «CoBKOMpNOTa» B MHAYCTPUANbHYIO TaHKEPHYIO KOMMaHWMIO 1 TEXHOMOrMYecKoro nuaepa B obnacTt Mop-
CKOM TPaHCMOPTUPOBKM 3HEProHocuTener, cnocobHOro y4acTBOBaTb B HOBbIX KamnuTalOeMKMX MpOoeKTax,
BOCTPE60BaHHbIX POCCUACKNM HedpTerasoBbiM CEKTOPOM.

B 2005 rogy nponenaHa 6onblias padoTa B 0611acTi COBEPLIEHCTBOBAHWS CUCTEMbI KOPNOPATUBHOIO ynpasne-
HWS, HanpasneHHas Ha MOoBbILLEHME NPO3PaYHOCTN AEATENbHOCTU KOMMaHuW. BaxkHbiM 3TanoM 31oi paboTbl
ctano nonydyeHne OAO «COBKOMMOT» KPEOUTHOrO PenTUHra MeXayHapOdHOro PewTUHrOBOrO areHTCTBa
Moody’s Ha MHBECTULIMOHHOM ypOBHe. KomnaHus 6yaeT CTPeMUTLCSA U B AalbHENLLIEM NOTHOCTLIO COOTBETCTBOBATL CaMbIM XKECTKIM TpeboBaHWAM
K pacKpbITWiO MHOPMaLMK 1 CTaHaapTaM KOpropaTvBHOMO yrpasneHus.

«COBKOMQIOT» CEerofHs — 370 CyooXoAHas KoMnaHus, BNageioLlas OaqHUM U3 CaMblX MOMOMAbIX 1 Ka4eCTBEHHbIX TaHKEPHbIX dIOTOB B MUPE; 3TO
NEePBOKMACCHbI 3aEMLLMK, UMEIOLLIMA OAHM M3 NYYLUMX B OTPACX YCMNOBUS (DUHAHCMPOBaHMS; 3TO NMPednpusiTMe C YeTKOW cTpaTervern passutus,
OpUEHTUPOBaHHOM Ha obecnedeHne pacTyLLUMX NOTPEOHOCTEN POCCUICKOrO SHEPreTUYECKOro CEKTOPA; 3TO KOMMaHWs, UMeoLLas TPaanLMOHHbIe
1N YCTONUMBBIE KOMMEPYECKME OTHOLLIEHWA C NnaepamMn rnobansHOM SHEPreTUKM; 1, HaKoHeL, 3TO NpeanpusTie, pacrnonaraoLlee CO6CTBEHHbIM TeX-
HUYECKNM MEHEMKMEHTOM C OrPOMHbLIM OMbITOM PaboThl U SKCMyaTaUmmn CyaoB B CIOXKHBIX KIMMATUYECKMX 1 HAaBUMaLMOHHBIX YCMNOBUSX 1 BICOKO-
KBaNMULMPOBaHHBLIMM Kadpamu NnaBcocTasa.

OT nmenm MpasneHna OAO «CoBkoMdNOT» s XOTen Obl BbIPa3nTb CKPEHHIOK 61aro4apHOCTb BCEM HALLVM NapTHepaMm U KMeHTaMm, KOTopble Cro-
CcoOCTBOBaNM yCMNEeLIHON AeATEeNbHOCTU KOMNAHUW U ANt KOTOPbIX Mbl 1 B AaflbHENLLIEM rapaHTUPyeM HaLeXHbI, S3KOHOMUYECKM 3DAEKTUBHBIN
N TexHn4eckn 6e3ynpeYHsblii cepsuc. NpaBneHne BbipaxkaeT 0Ccobyl0 61aro4apHOCTb KanMTaHam W SKMMaxam Halumx CyaoB, MMEHHO OHW, 4acTo
B HEeNpOCTbIX HaBUrAUMOHHbIX YCMNOBMAX, B KOHEYHOM cyeTe, M 0Oecneynnu BbICOKME MoKazaTenu, KOTOopbIX Aobunacb KOMMNaHus.

Cepreit ®paHk,
["eHepanbHbIA ANPEKTOP
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2005 was a successful year for the Sovcomflot Group of Companies. The Company’s fleet expanded with the addition of six new hi-tech tankers. 0 T

Despite the softening freight market, revenues and the commercial profitability of the fleet’'s operations increased. The foundations for the Compa- Shernan
L N FTTL]

ny's portfolio of industrial projects, mainly related to the developing needs of the Russian energy sector, were established. Such projects will account -
for 40 % of the Company's revenues in 2008. Shareholders’ funds grew by 10 % and exceeded USD one billion. '

The year 2005 was a milestone in implementing the task set out by the Board of Directors with a view to transforming Sovcomflot into an industrial‘lll':;;;,;
tanker company and a market leader in shipping technology, capable of taking part in new capital-intensive projects to meet the demands of Rus-‘-x ! -
sia’s oil and gas sector. T .

i 3 W
A great deal of work was done in 2005 to improve the Company's corporate governance system in order to increase transparency of the Company's- - ke, s
operations in line with the best market practice. The assigning of Moody's investment level credit rating to Sovcomflot was an important result of these . t; ;
efforts. The Company will strive for complying with the most stringent requirements related to the disclosure of information and corporate governan- .
ce standards. 12 1z g
Today Sovcomfiot is a company owning one of the youngest and highest quality tanker fleets in the world. It has a reputation of a first-class borrower R
obtaining the best financing terms in the industry. The enterprise is implementing a pin-point development strategy focused on satisfying the grow- a I
ing needs of the Russian energy export sector. The Company has traditional and stable commercial relations with the leaders of Global energy indu- T
stry. Besides, Sovcomflot employs technical management of its own, which has broad experience in operating vessels in severe climatic and

navigational conditions, as well as highly qualified crews.

On behalf of the Sovcomflot Executive Board | would like to take this opportunity to express my sincere gratitude to all our partners and customers,
who have contributed to the successful operation of the Company and to whom we guarantee that we will further provide for rendering reliable, eco-
nomically effective and technically superb service. The Executive Board would like to express special gratitude to the masters and crews of our ves-
sels who while working sometimes in difficult navigational conditions, in the long run provided for successful results of the Company’s activities.

Sergey Frank
President & CEO



wff¥ COBKOM®AOT

[t YBPEMEHHBIM KOMMEPYECKUI ®AOT

« COBKOMCDJ_I OT » CEI_O,D,Hﬂ — OTO KPYMHENLLINIA HALIMOHasbHbIA MOPCKOW NEPEeBO3vmK

Mo paHHbIM Ha 01.01.2006, onoT KomMnaHuK Hac4uTbiBan 50 cyaoB cyMMapHbIM AeaBeinToM 3,95 MAH TOHH, CPEeAHNIA BO3pacT TaHKepHoro dofioTa —
5,2 roga. B komnanum paboTtatoT 2 632 Mopsika 1 337 yenosek 6eperoBoro nepcoHana.

KnioyeBble HanpaBneHus OesTeNlbHOCTU:

® YyacTue B MHOYCTPUabHbIX MPOeKTax TPaHCMOPTMPOBKK HETU 1 CrxMKeHHoro npupoaHoro (CMIM) n HedptaHoro ragda (CHI).

e OnepupoBaHue cyaamn nefloBoro knacca Ha bantuke, JansHem BocToke, B painoHax KpaiHero CeBepa.

e ObecneveHne paspadaTbiBaeMbIX LLENGOBLIX MECTOPOXAEHWI, B TOM Y1CIE YENHOYHbIE NePEBO3KM HEPTU B NEAOBbIX YCMNOBUSAX, TEXHNYECKNIA
MEHePKMEHT BCrioMoraTefibHoro dornoTa 1 TepM1MHasos.

e Cneumnannsaums Ha onepupoBaHnn TaHKepHbIM OoTOM B cermeHTax Cyaumake, Adppamakc, MNpoayKToBoasi.

PYMNMNA KOMMAHW OAO «COBKOM®OT»

OAQO «CoskomcnoT»

Appec: 121165, Poccuiickas ®epepaums, Mocksa, yn. yHaesckoro, 4. 7
TenedooH: +7 (495) 926-1434, +7 (495) 926-9094

®dakc: +7 (495) 926-1850

On. noyta: moscow@sovcomflot.ru, cant: www.sovcomflot.ru

«fOHnKkoM MeHemkmeHT Cepaucua (Kunp) Nlumuten» «Coskomdnort (OK) J1ra.»

OyHKUMK: OyHKUMM:

® TEXHUYECKNI MEHEKMEHT 1 OMepupoBaHve cynamm ® (hpaxToBaHMe Cyxorpy3Horo dpsiota 1 CynoB-ra3oBo30B

Anpec: UNICOM TOWER - Maximos Plaza, 2 Paparigopoulou Street, 3106 Appec: 6th Floor, Bury House, 31, Bury Street, London EC3A 5AG
Neapolis, Limassol, P.O.Box: 56674, Cyprus TenedpoH: +44 020 7283 0005, dakc: +44 020 7283 0010

TenedpoH: +357 (25) 890000, dhakc: +357 (25) 890089 On. noyta: brokers@sovcomflot-uk.com, cant: www.sovcomflot-uk.com

On. noyta: info@unicom-cy.com, canT: www.unicom-cy.com

«Coskomdnot (Kunp) JNTumuten» «CoB4apt C.A.»

OyHKUMK: OyHKUMM:

® (PMHAHCOBbIN MEHEMKMEHT ANA rPynmbl KOMMaHWiA ® (hpaxToBaHve TaHkepHOro grota

Anpec: 2 Paparigopoulou Street, UNICOM TOWER, Maximos Plaza, 2nd floor, Appec: 17, Chemin Louis-Dunant, 1202, Geneva, Switzerland
Neapolis, P.C. 3106, Limassol, Cyprus TenedpoH: 4122 9196400, dakc: 4122 7332683

TenedpoH: +357 (25) 890000, chakc: +357 (25) 890089 On. noyta: sovchart@sovchart.ch, caint: www.sovchart.com
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SOVCOM FLOT TO DAY is the leading Russian shipping company

As of 01/01/2006 the Company operated 50 vessels totalling 3.95 m dwt and its tanker fleet is one of the youngest in the world. The company employs

2 632 people at sea and 337 on-shore personnel.

Core competencies of the Company:

e Focus on “Industrial shipping” — oil and gas (both LNG and LPG) sea transportation;
e Specialization in ice class vessels capable of operating in the Baltic, Far Eastern and Arctic regions;

e Offshore & shuttle operations in icy waters;

e Established international operations in the Suezmax, Aframax and MR segments.

GROUP OF COMPANIES

JSC Sovcomflot

Address: 7, Dunayevskogo Str., Moscow, 121165, Russian Federation
Phone:+7 (495) 926-1434, +7 (495) 926-9094

Fax: +7 (495) 926-1850

E-mail: moscow@sovcomflot.ru, web: www.sovcomflot.ru

Unicom Management Services (Cyprus) Ltd.

Functions:

e fleet technical management and operations

Address: UNICOM TOWER - Maximos Plaza, 2 Paparigopoulou Street,
3106 Neapolis, Limassol, P.O.Box: 56674, Cyprus

Phone: +357 (25) 890000, fax: +357 (25) 890089

E-mail: info@unicom-cy.com, web: www.unicom-cy.com

Sovcomflot (Cyprus) Limited

Functions:

e group financial management

Address: 2, Paparigopoulou Street, UNICOM TOWER, Maximos Plaza, 2nd
floor, Neapolis, P.C. 3106, Limassol, Cyprus

Phone: +357 (25) 890000, fax: +357 (25) 890089

Sovcomflot (UK) Ltd.

Functions:

e chartering of dry cargo / LPG vessels and management of LNG projects
Address: 6th Floor, Bury House, 31, Bury Street, London EC3A 5AG
Phone: +44 020 7283 0005, fax: +44 020 7283 0010

E-mail: brokers@sovcomflot-uk.com, web: www.sovcomflot-uk.com

Sovchart S.A.

Functions:

e tanker fleet chartering

Address: 17, Chemin Louis-Dunant, 1202, Geneva, Switzerland
Phone: 4122 9196400, fax: 4122 7332683

E-mail: sovchart@sovchart.ch, web: www.sovchart.com
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OJ1IOT KOMIMARWIK / COMPANY FLEET

Tabnuua coctaBa TaHKEPHOro dnoTa

Sovcomflot Tanker Fleet (as of 01/01/2006)

Vessel Type (ice class) Deadweight (tons) Shipyard Year built Number of units Hull
Qil & Chemical carriers 47,400 Trogir 1998-1999 8 DH
Oil & Chemical carriers (1A) 47,000 Hyundai Mipo 2003-2004 4 DH
Oil Product carrier 47,400 Admiralty 2003-2005 4 DH
QOil tanker (1C) 100,600 HHI 2005 2 DH
Oil tanker 106,000 Daewoo 1999 2 DH
Oil tanker 106,000 Tsuneishi 2002-2004 3 DH
Oil tanker (1B) 115,000 Daewoo 2003 3 DH
Oil tanker (1ASuper) 116,460 HHI 2005 1 DH
Oil tanker 155,000 HHI 1991-1992 4 DH
Oil tanker 159,000 HHI 2001-2005 8 DH
Total: 3,845,664 39*

* in addition to tankers, the company’s fleet includes 10 dry cargo vessels, 1 cruise vessel, with the total deadweight of 102 th. tons

Tabnuua noptdenst 3aKkasos

Newbuilding Portfolio (as of 01/01/2006)

Vessel Type (ice class) Deadweight (tones) / Capacity (m?) Shipyard Delivery Number of units
Suezmax (1A) 162,000 tons Daewoo 2006-2007 2
Panamax arctic tanker (1ASuper/ LU 6) 70,000 tons Samsung 2007-2009 3
Product carrier (1A) 47,000 tons STX 2006-2007 4
Product carrier 47,400 tons Admiralty 2006-2007 2
LNG tanker (1C)* 145,000 m* MHI 2007 2
LNG tanker* 145,700 m* Daewoo 2008 2
LPG tanker 35,000 m? HHI 2006-2007 2
Total DWT: 1,205,600 17

* Sovcomflot/NYK Joint Ventures
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OBHOBJIEHVE ®JIOTA KOMIMAHN /
EXPANSION OF THE COMPANY’'S FLEET

BaneHTtHa MatsueHko, rybepHaTtop CaHkr-leTepbypra, LlepemoHus cnycka Ha Bofly TaHkepa «TeaTpasnbHbli MOCT»

Ha LlepeMOHUM NMPUEMKM TaHKepa «TOoproBbIi MOCT» Ha «AOMUPITENCKMX BEPdosiX»

Valentina Matviyenko, Governor of St. Petersburg, myv Teatralny Bridge Launching Ceremony

during mv Torgovy Bridge Delivery Ceremony at Admiralty Shipyards

B 2005 roay conot rpynnel koMnanuii OAO «CoBkomdpnoT» nonos- In 2005 Sovcomflot Group’s fleet expanded with the addition
HWNCA LWeCTbio HOBbIMM cyaamMu. Mo aeageitty donot Beipoc Ha 20 %, of six new vessels. The deadweight tonnage of the fleet increas-
¢ 3,27 MNH ToHH Ao 3,95 MIH TOHH. ed by 20 per cent from 3.27 m tons to 3.95 m tons.

B pamkax npogomkeHnsa CoTpyaHMYecTsa KOMMaHum ¢ POCCUNCKN- As part of the ongoing co-operation between Sovcomflot and Russian
MU BEPXSMU B CEHTAOPE Ha «AgMUpanTenckmx Bepdsax» Obin npu- shipyards, the fourth product carrier of 47,000 dwt built at the Admiral-

HAT YeTBEePTbIM TAHKEP-MPOAYKTOBO3 AeABEeNTOM 47 TbIC. TOHH. ty Shipyards, was delivered to its owner in September 2005.



TaHkep «CK® AngaH» — Ha X0OO0BbIX UCMbITAHUAX
Tanker SCF Aldan on sea trails

o oueHke KomuTeTa no sHepretvke, TpaHCHOpPTYy U CBA3W [ocy-
napcTteeHHon [ymbl Poccuiickon ®epepaunn «CoBKOMMIOT» —
€[NHCTBEHHAsA POCCUMCKasa CydOXOAHas KOMNaHus, OCYLLIECTBASHO-
wjas CepuiHble 3akasdbl Ha CTPOUTENBCTBO KPYMHOTOHHAXKHbLIX
cynos B Poccum.

[Nopnep»xnBas BbicoKune akonornyeckune ctaHaapTel, OAO «CoBkom-
dnoT» cornacoBano C KrnaccudukaunMoHHbIM obLlecTBoM Lloyd's
Register v «AOM1panTenckMm Bepdsamm» NpoBeaeHne Moandmka-
LMIA Ha CTPOSALLIMXCA TaHKepax-NpoayKToBO3ax, HavnHas ¢ « Toproso-
ro MocTa» (4eTBepToe MO CHETY CyAHO), YTO MO3BOMAET MPUCBOUTH
cydam OOMonHUTENbHBIM cuMBON Knacca EP (Environmental Protec-
tion) — MM «COOTBETCTBYIOLLIMIA BbICOKMM 3KOMOrMYECKNM CTaHaap-
Tam». [aHHbIn cumBon aencTeyeT ¢ monsg 2003 roga, He SABNAETCS
0693aTefNbHbIM, HO TPEBYET AOMOMHUTENbHBIX PACXOA0B Ha TEXHWYE-
CKOE YCOBEPLLEHCTBOBAHNE CYOOB W CBUAETENLCTBYET 00 OTBET-
CTBEHHOM OTHOLLIEHM CyAOBNaAeNbLEB, PELUMBLLMX MPUMEHUTb ErO,
K BOMpOCaM OxpaHbl OKpY»KaloLLie cpefbl.
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LlepemoHusi HameHoBaHWA TaHkepa «KOpuii CeHkeBnY»
mv Yuri Senkevich Naming Ceremony

CoxpaHsaa BEepHOCTb MOPCKMM TpaamumsaM, komnaHus «COBKOM-
noT» mpucBoMna ABYM CBOMM HOBbIM CyAaM WMMEHa W3BECTHbIX
POCCUSIH, XXM3Hb U AEATENBHOCTb KOTOPbIX Oblna HEPa3pPbIBHO CBS-
3aHa ¢ Mopem — 310 tOpuin Anekcanpposud CeHkeBund 1 BukTop
BukToposuy KoHeukuin. «To, 4To COBKOMMIOT MOMHUT O MOAsX,
KOTOpble O4eHb MHOro caenanu ansg Poccun — n KOpuin CeHkeBuY,
1 BukTop KoHeLKW, — 3TO 04eHb 340POBO», — CHUTAET 3aMeCTUTENb
Mpencepatens locymapctBeHHoM [ymbl Poccuiickon ®epepaumm
ApTyp YnnuHrapos. TaHkepsbl knacca «Adpamakc» «KOpuin CeHke-
BUY» U «BukTop KoHeukuii» ChpoeKkTMpoBaHbl M MOCTPOEHbI Che-
umaneHo [na TPaHCMOPTUPOBKM HedTW B paMKax npoekTa
«Caxanunn-1». Cyaa NONHOCTbIO YAOBNETBOPSAIOT BCEM HaLMOHab-
HbIM 1 MeXOyHapOAHbIM TpeboBaHWsM Mo 6e30MacHOCTU U UMEKOT
nepoBbIt knacc «1C» HopBexxckoro KnaccudurkaumoHHoro obLe-
cTBa Det Norske Veritas, 4To MO3BONAET UM OCYLLIECTBNSATb KPYIMOro-
OVYHYIO HaBUraumio B CyPOBbIX KNMMAaTUYECKMX yCnoBusax. CornacHo
KOHTPakKTy cyfa oTdopaxToBaHbl koMnaHun Exxon Neftegaz Limited
CPOKOM Ha 15 ner.



TaHkep «Opuii CeHkeBWY» Ha XOOOBbIX UCMbITAHUAX
mv Yuri Senkevich on sea trails

According to the Committee on Energy, Transport and Communica-
tions of the Russian State Duma, Sovcomnflot is the only Russian ship-
ping company making serial orders for the construction of large
tankers in Russia.

In order to comply with the highest environmental standards, Sovcom-
flot has submitted the plans for all its product-carriers being construc-
ted at the Admiralty Shipyards, starting with the vessel “Torgovy
Bridge”, to Lloyd’s Register Classification Society, thereby enabling
them to be classed with the EP (Environmental Protection) symbol, i.e.
meeting the highest environmental standards. Introduced in July 2003,
this EP class notation is optional. However, as it requires additional
investment relating to a vessel's technical specification, it clearly
demonstrates that Sovcomflot is serious and concerned about marine
environment protection issues.
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ApTyp HunuHrapos, 3am. Npencenarens [ocoyMbl, N3BECTHbIN NONAPHUK
Artur Chilingarov — Deputy Speaker of the Russian State Duma,
famous Arctic explorer

In accordance with the best maritime traditions Sovcomflot named two
of its new vessels in honour of two prominent Russian citizens whose
life and work were closely related to the sea — Yuri Aleksandrovich
Senkevich and Victor Victorovich Konetsky. “The fact that Sovcomflot
helps to keep such people as Yuri Senkevich and Victor Konetsky,
who did a lot for Russia, in our memory is wonderful” — commented
the Deputy Speaker of the Russian State Duma Mr. Artur Chilingarov.
The Aframax tankers Yuri Senkevich and Victor Konetsky were speci-
fically designed for the shipment of oil whithin the Sakhalin-1 Project.
The ships meet all national and international safety requirements and
possess 1C ice class of Det Norske Veritas Classification Society,
which means they are able to navigate year-round in the most seve-
re climatic conditions. The vessels are chartered out to Exxon
Neftegaz Ltd for a period of fifteen years.



Cepreit bypuma
Sergey Burima — Commercial
Director, Chartering policy

Mopenb apKTn4eckoro
TaHKepa-4enHoKa
Arctic shuttle tanker’'s model

MHOYCTPUAJTbHbBIE
[MTPOEKTBI KOMINAHNI

Pa3suTe MOPCKOM TPaHCMOPTUPOBKM YrNeBOJOPORAOB 3 PalioHOB
CO CIIOXXHOW N1ef0BON OOCTAHOBKOM, NMPEeXae BCEro ¢ POCCUIACKOro
apKTU4ECKOro Lienbma, C UCMONb30BAHMEM apPKTUHECKUX YenHOY-
HbIX TAHKEPOB W KPYMHOTOHHEKHbLIX TAHKEPOB C BbICOKMM /1€40BbIM
KI1aCCOM — OAHO M3 KiYeBbIX HanpasneHu passutia OAO «Cos-
KOMGPNOT». B pamkax ero peanmaauum:

B okTabpe 2005 roga moanMcaHo TPEXCTOPOHHEE cornalleHue
o cotpyaHudectee Mexagy OAO «[asmpom», OAO «CoskomdnoT»
n 3A0 «CeBMopHedTerasz» (CHMIM) o peanusaumm NpoOeKToB Mop-
CKOW TPaHCMOPTUPOBKM HedT! C MecTopoxaeHus [Nprpa3nomMHoe,
a Takke npotokon o B3ammopenctemm 3A0 «CeBmopHedTeras»,
000 «lasdgonot» 1 OAO «CoBKOMGNOT» MPWY MOCTPOEHUN TPaHC-
MOPTHO-TEXHONOMMHYECKON cucTeMbl [1pnpasnoMHoOro HedTAHOrO
MECTOPOXAEHNS.
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MnaHupyeTcs, 410 OAO «CoBkomaonoT» npu cogencTanm OO0 «[as-
noT», KOTOpoe ByAEeT OnepuPOoBaThL CyaaMu-CHabXeHLamm, Npeao-
CTaBWT TMOSHOCTbIO VHTErPUPOBAHHYKD TPaHCMOPTHYID CXEMY,
BK/IOYAIOLLYIO TaHKEPbI-YENHOKM, MnaBydee HedTexpaHunumLle
N KPYMHOTOHH&XXHbIE TaHKEPbI, KOTOPble CMOrYT AOCTaBNATb HE(Th
KOHe4HoMy noTpebutento B EBpone u CLUA.

B Hosibpe 2005 roga OAO «CoBKOMAONOT» 1 KOMAaHWUs «HapbaHmap-
HedbTeras» (coBmectHoe npeanpusatne OAO «JTykonn» 1 KoMnaHum
ConocoPhillips) nognucany 4OArOCPOYHbIN KOHTPAKT Ha TpaHCMop-
TUPOBKY HEPTU C TOHEYHOrO OTIPY304HONO HEPTAHOrO TepmuHana
BapaHnpge. Taknum o6pazom, 6bina ogomumanbHo odopmieHa nobe-
na komnaHnm «CoBkoOMNoT» B TeHaepe, 0ObsABIEHHOM B aBrycre
2005 roga komnaHuneln «HapbsaHmapHedTeras».

YCnoBWA KOHTpakTa npefycMatpuBaloT yyacTue B MNepeBo3Kax
3 VMEIOLLMX YCWNEHHbIN NedoBbIi KNacc TaHKepPOB AEABENTOM
70 TbIC. TOHH KaXk[Abl, KOTOpble OyAyT MOCTPOEHbI B COOTBETCTBUM
c TpeboBaHMAMM POCCUMNCKOro MOPCKOrO pernctpa CyOoOXOACTBa,
BKItoYasA nefosblin knace 1Y 6 (1A Super — no MexxayHapOoaHOM knac-
cudpbrkaumm), 6yayT o6opyaoBaHbl ABYMSI MOBOPOTHLIMY BUHTOPYIE-
BbIM/ KOMIOHKamn Tuna «A3unod», CUCTEMOM AMHAMUYECKOro
NMO3MUMOHVPOBaHNSA, BEPTONETHOM MNOLLAAKOM 1 CUCTEMOM HOCOBO-
ro npvemMa rpysa B apKTM4eCKoM ncnonHeHun. MNpeaycmarprsaeTcs
BO3MOXXHOCTb paboTbl TaHKEpPOB 6e3 COMPOBOXAEHWUS Nefokona
B 3MIMHee BpeMs BO NbAax TonumHon Ao 1,5 meTpoB. TaHkepb! 6yayT
UMETb ANMHY 256 M, LUMpuHy 34 M 1 ocagky 14,0 M. Ouzens-anektpu-
Yyeckasi aHepreTudeckas yCTaHOBKa, COCTOsILLAs M3 Tpex MaBHbIX
aBuratener, obecnedmt o6LLyio MOLLHOCTL 24 MBT.

[MepeB03kM HePTN TaHKepaMu, KOTopble ByayT paboTaTtk Mo poc-
CUNCKMM donarom, npefnonaraetcs Havats B 2007 rofy.

B Hosibpe mexxgy OAO «CoBKOMMIOT» M KOPENCKMM KOHLEPHOM
Samsung Heavy Industries 6bin nognMcaH COOTBETCTBYHOLLNIA KOH-
TPaKT Ha CTPOUTENBLCTBO TAHKEPOB-YENHOKOB.



INopgnucaHue vapTtepa

C KoMnaHuen
«HapbsHmapHedTeras»
Signing of Charter-Party
with Naryanmarneftegaz

INDUSTRIAL PROJECTS

One of the key areas of focus for Sovcomflot is developing the use
of Arctic shuttle tankers and tankers of enhanced ice class and
of varying size for the shipment of hydrocarbons from regions with
severe ice conditions, beginning with Russia’s Arctic offshore.

This focus is illustrated by the following projects.

A tripartite agreement between Gazprom, Sovcomflot and Sev-
morneftegaz for the shipment of oil from the Prirazlomnoye field and
a cooperation agreement between Sevmorneftegaz, Gazflot and Sov-
comflot for constructing the transportation and technological systems
for the Prirazlomnoye field were both signed in October 2005.

Under these agreements Sovcomflot, supported by Gazflot (a sub-
sidiary company of Gazprom), which will operate supply vessels, will
build a fully-integrated transportation system, comprising shuttle
tankers, floating oil storage facilities (FSO) and tankers of varying
sizes that will deliver oil to end-users in Europe and the USA.

A long-term contract was signed in November 2005 between Sov-
comflot and Naryanmarneftegaz (a joint venture between Lukoil and
ConocoPhillips) for the shipment of oil from the Varandey oil terminal.
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EUNTHALY SRS SEREMg MopgnucaHne cyaocTpoUTEnbHOro
KOHTpaKTa ¢ KOHLIepHOM Samsung
Signing of Shipbuilding Contract
with Samsung Heavy Industries

This reconfirmed Sovcomflot's winning of the original international
tender, which had been announced by Naryanmarneftegaz
in August 2005.

The terms of the Naryanmarneftegaz contract provide for the opera-
tion of three tankers, each of 70,000 dwt and with enhanced ice class,
to be built in compliance with the requirements of the Russian Maritime
Register of Shipping, including LU 6 (1A Super) ice class. The tankers
will be equipped with Azipod propulsion systems, dynamic positioning
systems, helipads and Arctic bow loading systems. The tankers will
be able to operate in winter in ice up to 1.5 m thick and without
the need for icebreaker escort. The vessels’ LOA will be 256 metres,
their moulded breadth 34 metres and their draught 14 metres. Each
vessel will have diesel-electric propulsion systems comprising three
main engines and delivering a total 24 MW of power.

Shipment of oil in these vessels, which will fly the Russian flag, will
begin in 2007.

The relevant agreement between Sovcomflot and Samsung Heavy
Industries for the construction of these shuttle tankers was signed
in November 2005.



AnekcaHap KpacHeHkoB
Alexander Krasnenkov — Vice-President-
LNG/LPG Projects
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[ASOBbIE NPOEKTbLI KOMIAHNI

B 2005 rogy B napTHepCTBE C AnNoHCK1M cyposnagensuem NYK Kom-
naHus BbiMrpana TeHaep Ha TpaHcnopTuposky CITT ABymdA TaHkepa-
MV-ra30BO3aMyM B paMKax WHOOHE3UNCKOro npoekTa «TaHry»
(Tangguh). MognucaHe! YapTepbl cpokom Ha 20 1 16 net. OCHOBHbIE
HanpaseHnst NepeBo30K, KOTopble HadHyTcA B 2008 roay, — Kopes
n Mekcuka.

«TaHry» — BTOPOW ra3oBblil MPOEKT KoMnaHun. B pamkax nepsoro —
«CaxannH-2» — NpefycMaTpyBaloLLEro Takke BO B3aMMOLENCTBUN
¢ NYK tpaHcnoptnpoBky poccuiickoro CrHI™ B HanpaeneHun AnoHmmn,
Kopen n Mekcukn, B dekabpe ObiNo nognucaHo cornalleHune
C ANOHCKNM 6aHKoM «Mn3yxo» Ha MHAHCKMPOBaHWE CTPOUTENLCTBA
[BYX CyOOB-ra30BO30B Ha YCNOBUAX MPOEKTHOrO OMHAHCMPOBaHWS.

B pamkax cotpynHudectsa ¢ OAO «[aznpom» cozaaHo CI «bantuin-
ckui CIMT», koTopoe B 2005 rody NOAroTOBUNO AeKnapaumio 0 Hame-
peHusix cTponTensctea 3asofda ClI™ B paioHe nopTa MprMopck.

Komnanus cyutaet, 410 Poccust nmeeT JOCTaTouHbI noTeHuman
B okcnopte CHI v nnanvpyeT npennoXuTe POCCUNCKUM
N MEXAYHaPOAHbIM KOMMaHMAM CBOW YCNyrv B Ka4eCTBE NepeBos-
yuka. B anpene 2005 roga Obiny 3akNio4eHbl cornalleHus
o HamepeHnnax ¢ OAO «CesepHasa Bepdb» 1 ¢ OIYI «Agmupan-
Teiickne Bepdu» O BO3MOXHOCTM CTPOWUTENbCTBA CyOOB AN
TpaHcnopt1poBky CHI™ o6bemom 5-10 Thic. ky6. M 1 35 ThiC. Ky6. M
COOTBETCTBEHHO. B anpene »ke nognvMcaH MemopaHaym O B3anMo-
noHnmarumn ¢ OAO «Cunbyp», kKacaroLLMnca 3akasa Ha CTpoUTENb-
CTBO rasoso3os CHI.



MakeT TaHkepa-razososa CI1I
SCF/NYK LNG tanker model

LNG AND LPG PROJECTS

In 2005, working in partnership with Japanese shipowner NYK,
Sovcomflot won a tender for the shipment of LNG by two gas car-
riers under the Tangguh Project. The relevant charter agreements
were signed for twenty and sixteen years respectively. Shipments
will start in 2008 and will be destined for Korea and Mexico.

The Tangguh Project is Sovcomflot’'s second gas project. The
first one — the Sakhalin-2 Project — involves the shipment of Russ-
ian LNG to Japan, Korea and Mexico. As part of this project,
an agreement with the Japanese bank Mizuho was signed
in December 2005 with a view to financing the construction
of two gas carriers on project financing terms.

In 2005 The Baltic LNG Joint Venture between Gazprom and Sov-
comflot agreed on the construction of an LNG plant in the Port
of Primorsk.

Sovcomflot also believes that Russia has significant potential for the
export of LPG and is planning to offer its services as a carrier
of LPG to Russian and international companies. Agreements
of Intent were signed with the Northern Shipyard and the Admiral-
ty Shipyards in April 2005 regarding the possible construction
of gas carriers for the shipment of LPG in volumes of up to
5,000-10,000 m* and 35,000 m?*® respectively. In April 2005
a Memorandum of Understanding was also signed with the Sibur
company relating to the construction of LPG carriers.



Kanutan Ceprewi MNonpasko
Captain Sergey Popravko —

Chief Operational Officer, Managing
Director of UNICOM, Cyprus
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Karnutan VeaH MeTpyk
Captain Ivan Petruk — Deputy General
Manager, Maritime Safety & Quality

BE3OINACHOCTb - MNPEBbILLUE BCEIO

«...6e3omnacHocTb He 6biBaeT U3NULLHER», — 13 npeseHTaum OAQ
«CoBkomdnoTt» Ha MexagyHapogHoil KoHdoepeHUMn Mo MOPCKOM
TpaHCMopTUPOBKe 3HeproHocutenen (oktabpb 2005 roga, CaHkr-
Metepbypr).

B nene obecneyeHnss 6e30macHO MOPCKOM TPaHCMOPTUPOBKM
YIMEBOAOPOLAOB YCUIM OOHMX CyLOBMafenbLeB HEAOCTATOYHO, CHM-
TaloT B «CoBKkOMdpnoTe». ToNbKO COBMECTHast paboTta C y4acTuem
KPYMHbIX HeddTerasoBbiX KOMMaHWA M FOCYAaPCTBEHHbLIX CTPYKTYP
MOXeT 06ecneynTb 3 EKTUBHbIE PE3YNbTaTh.

He BCé B MOpcKMx nepeBo3kax OyAeT pellaTb COBPEMEHHAA TEXHN-
Ka. YenoBeyeckumii hakTop, YPOBEHb KBanNMUKaLMM SKMNaKEN
N KanuMTaHoB CydOB, CTEMEHb WX MOArOTOBNEHHOCTM K paboTe
BO NbAax — peLuaroLLme ycnosus ans obecneveHns 6e30nacHon Mop-
CKOW TPaHCMOPTUPOBKM YrNeBoaopoaoB 13 CeBepHbIX PEervioHoB.

MoaTtoMy B cneumansHoi nporpamme Safety Comes First (SCF) —
2010, pagpabotaHHolt B OAO «CoBKOMMIOT», MMEHHO MOArOTOBKE
nnascocTasa Ha 6a3e, NPexae BCero, POCCUNCKUX Cneumanmanpo-
BaHHbIX y4eOHbIX 3aBeAeHWI, a Takke fy4Llero MMpPoBOro onbiTa yae-
NEHO OCHOBHOE BHVMaHue. [porpaMma npegycMarpuBaeT B YmMcne
npoYMx Mep co3faHve COOCTBEHHbIX Yy4eOHO-TPEHaKEPHbIX
LeHTPOB, KOTOpble npegnonaraetcsa pasmectutb B CaHKT-
MeTepbypre 1 HoBopoccuiicke.

Cpean Mep B 06nacTu coumanbHO-KaapoBOV NONUTUKN — BBEAEHME
NMEHCNOHHOMO CTPaxoBaHWs A1 KOMaHAHOro cocTaBa, MopasibHOe
1N MmaTepuanbHoe MNOOLUPEeHWe NyYLllnMX KanuTaHoB W CTapLUMX
MEXaHWKOB, rapaHTMPOBaHHOE TPYAOYCTPONCTBO B rpynne
komMnaHuii «CoBkOMApNOT» ANA Tex, KTO HarpaxgeH 3HakoM
«3a 6e3aBapuiiHyto paboty» (10 neT).



Po6epT TomMcoH

Chief Engineer Robert Thompson —
Deputy Managing Director of UNICOM,
Cyprus — 37 years experience in shipping

SAFETY COMES FIRST

“...0ne cannot be too careful about safety” — from Sovcomflot’s
presentation at the International Conference on Energy Shipping
held in St. Petersburg in October 2005.

Sovcomflot believes that the efforts of shipowners alone are not
enough to ensure the safe shipment of hydrocarbons. It is only joint
cooperation with major oil and gas companies and governmental
entities that can lead to effective results.

However, modern technology will never be the sole solution in ship-
ping. The human factor, the skills and qualifications of crews
and masters, and their ability to operate in ice conditions will be
the decisive factors in ensuring the safe shipment of energy from
the Northern regions. Accordingly Sovcomflot has developed a spe-
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cial programme called Safety Comes First (SCF) — 2010, which is spe-
cifically focused on the training of ships crews by specialized Russian
maritime educational institutions alongside with borrowing from inter-
national experience. Among other measures the programme stipu-
lates for setting up of in-house training centres in St. Petersburg and
Novorossiisk.

Social and personnel policy envisages introduction of retirement insu-
rance systems for officers, moral and monetary bonuses for the best
Masters and Chief Engineers and guaranteed employment of the per-
sonnel awarded with the medal For Accident-free Navigation
(10 Years) in the Sovcomflot Group.



Kanutan tOpuii Moruniok

Captain Yuri Mogilyuk — Ice Tanker
Fleet Manager, 20 years’ Arctic
shipping experience
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Yyactne B KoHbepeHUMn no MOPCKOM TPaHCMNOPTUPOBKE SHEPro-
pecypcoB n3 Poccum 1 ctpaH LieHTpansHo A3um

«ApKTnYeckme BOObl OTKPbITLI 418 Typuadma, Ho paboTa BO nbaax —
370 Ana npodyeccuoHanos», — 13 Aoknaga Cepres ®paHka
Ha MexayHapoaHon KoHdepeHumn «Mopckasi TpaHCNopTUPOBKa
SHepropecypcoB 13 Poccum n ctpan LieHTpansHon A3nmn — 3agadim
N BO3MOXHOCTU» — 10 okTabpsa 2005 ropa, CankT-leTepbypr.
OAQ «CoBKOM®OT», BMEPBble MPUHWMABLLEE Yy4YacTMe B OTOM
MexXxayHapoaHOM dhopyMe, BbICTYNMUIO OOHMM 13 ero CMOHCOPOB.

Onupasicb Ha COOCTBEHHbIN MPaKTUYECKMA OMbIT U UMetoLImecs
HapaboTKW B 06/1aCTV MOPCKOWN TPAHCMOPTMPOBKM MPY30B B Nefo-
Bbix ycnoBuax, cneumanuctel OAO «CoBkoM®noT» cpenanu
OAHO3HAa4HbI BbIBOL O TOM, YTO 3TOT BUA MOPCKMX MEPEBO3OK Kak
HUMKaKoM OpYyron BWA TPaAHCMOPTUPOBKM FPY30B MOpeM TpebyeT
0c060 NPOdECCUOHANBHOMO M OOHOBPEMEHHO WHAYCTPUAIbHOMO
noaxopa. YyacTH1Kam KoHdepeHumm bbina npeacTaBneHa pasBep-
HyTas nporpamma NOAroTOBKM KoMMnaHmn «COoBKOMMIOT» K obec-
neyeHMo SKCMOPTHbIX MOCTABOK POCCUICKMX YrNeBOAOPOAOB
MOpPEM, MaBHbIM 06pa3oM 13 pPaoHOB C NleaoBO 06CTAHOBKOM.
VIMEHHO 3a CYeT pa3paboTki PECYPCOB POCCUMNCKOro APKTUYECKOrO
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Lenbda 1 NoCcTaBok HedOTU 1 ra3a 4epes NopThl C NefoBo obcTa-
HOBKOW [O/MKeH ObITb 06ecnedYeH OCHOBHOWM MPUPOCT POCCUICKO-
rO 3KCMopTa SHEProHOCUTENEN.

13 4ncna HOBbIX MPOEKTOB KOMMaHUWN y4acTHMKaM KOHEepEeHUMM
ObIMV MPEACTaBAEHbI:

TaHkep SCF Baltica nenselitom 116 TbiC. TOHH, NEAOBbIN Knacc 1A
Super, npegHasHaveH ans paboTel U3 nopTta MNpUMopCK;

nBa TaHkepa — Adpamakca (1x «fOpunin CeHkeBmY» 1 TX «BuKTOp
KoHeukuii») neasenTtoMm 100 ThiC. TOHH Kaxkabli, NeAOBbIN Knacc
1C, npegHasHaveHbl Ana padboTbl B NpoekTe «CaxannH-1»;

TaHkep — Cyaumakc (Tx «Bnagummp TuxoHoB») AeaBeinTtom 162 Thic.
TOHH, NefoBbIn knacc 1A, NnpeaHasHadveH ans paboTsl Ha banTtuke;

apPKTUHECKME TaHKePbI-HeTHOKN C MOBOPOTHLIMU BUHTOPYNEBbLIMM
KOMOHKaMu Tnna «Asnnof» npeaHasHayeHs! Ans paboTsl B pamkax
npoekToB BapaHaein 1 Mpupas3noMHoe;

COBMECTHasA CO LUBEACKOW KOoMMaHweln Stena paspaboTka TaHkepa
HOBOrO MokoneHns (ycrnoBHoe HasBaHue B-Max) — npeaseitom 200 Thic.
TOHH, NeAoBbIV KNnacc 1A, MOXeT ObITb MCNONb30BaH Ha BanTuke.



VcnblTaHna MakeTa HOBOro TaHkepa «B-Max» B nenosom 6acceliHe
B-Max ice model test

Conference on Shipping of Energy from Russia and Central Asia

“Arctic waters are open for tourism, but ice trading is for professio-
nals” — from Mr. Sergey Frank’s presentation made to the internatio-
nal “Maritime Transportation of Energy from Russia and Central Asia —
Challenges and Opportunities” conference held in St. Petersburg
on 10 October 2005. It was the first time that Sovcomflot had parti-
cipated in an event of this kind and the company was also one
of the sponsors of the conference. Having gained broad practical
experience and having developed its own expertise in ice shipping,
Sovcomfiot has come to the simple conclusion that this type of ship-
ping, more than any other, requires a highly professional, industrial
approach. A detailed description of how Sovcomflot is preparing
to export deliveries of Russian hydrocarbons by sea, predominan-
tly from ice regions, was presented to the conference delegates.
It is the development of the Russian Arctic shelf and the shipment
of oil and gas through ice-bound ports that will be the driving factor
behind the major growth in Russian energy exports.
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TaHkep «CK® bantuka» B MNMpyMopcke
Tanker SCF Baltica calling at the Port of Primorsk

A number of the company’s new projects were introduced during
the Conference, including the 1A Super ice class tanker SCF Balti-
ca of 116,000 dwt to operate from the port of Primorsk; the two 1C
ice-class Aframax tankers Yuri Senkevich and Victor Konetsky
of 100,000 dwt each to work as part of the Sakhalin-1 Project; the 1A
ice-class Suezmax tanker Viadimir Tikhonov of 162,000 dwt to ope-
rate in the Baltic; the Arctic Azipod-equipped shuttle-tankers
to work as part of the Varandey and Prirazlomnoye projects; and
the joint development, together with the Swedish company
Stena, of a new-generation 200,000 dwt 7A ice-class (B-Max)
tanker for possible use in the Baltic.



Mropb BopuceHko
Igor Borisenko — Executive Vice-Presi-
dent & CFO

ONHAHCOBAA OEATEJIBHOCTD

B nione 2005 ropa pentuHropoe areHTctso Moody’s npucsouno
OAQO «CoBKOMMNOT» KOPNOPATUBHbLIA KPEAUTHbIA PENTUHT
Ha yposBHe Baa3 no ob6a3arenbcrtBaMm B WHOCTPAHHOW BantoTe
n Baa2 — no oba3arenscteam B pyobasax, C «MNO3UTUBHbIM» NPOT-
HO30M Mo oboum penTuHram. B okTabpe 2005 penTuHr 6bin
noBbIlLeH [0 ypoBHA Baa2 no ob6azarensctBaMm B MHOCTPaHHOW
BantoTe W Jo ypoBHA Baal - no o6s3atensciBam B pybnsx
CO «CTabWbHbIM» MPOrHO30M MO 0O60MM PENTUHIaM.

B uenax nepeduHaHCMpPOBaHWSA [OENCTBYIOLMX KPeauToB
N NPUOBPETEHNS HOBbLIX AKTVMBOB ObINO 3aKMIO4EHO 5 KpeamTHbIX
cornawueHnin Ha obuyto cymmy 1 279 mnH gonn. CLUA, Bkntovas
pPeBONbBEPHbIE KpeanTbl Ha cyMmy 510 maH gonn. CLUA. Bnepsble
B MCTOPUN KOMMaHW1 OPraHM30BaHO NPOEKTHOE (PUHAHCMPOBaHNE
cTpouTenscTBa ClI-ra3oBo30B B pamkax npoekTa «CaxannH-2»
Ha obLuyto cymmy 320 mnH gonn. CLUA.

wff¥ COBKOM®AOT

[t YBPEMEHHBIM KOMMEPYECKUI ®AOT

B pamkax paboTbl MO COBEPLLEHCTBOBAHMIO CUCTEMbI KOPNOPATUB-
HOro ynpaBneHns B KOMNanum Obinm co3fnaHbl KOMUTETbI Npw MNpas-
NEHNN MO OCHOBHbIM  HanpaBfeHWAM [OedATeNbHOCTM  ANA
obecneveHrs NPo3payYHOCTV NPW NOArOTOBKE W MPUHATUN peLue-
HWI (MO cTpaTerMn n NHBECTULMAM, MO ra3oBbIM NPOEKTaM, dpax-
TOBbIA, MHAHCOBbLIK, MO 6e30NacHOCTM  MOpennaBaHus,
no angeHTrke, No MHAPOPMaLMOHHBIM TexHonorusam). B komnaHmnm
pa3paboTaHbl NonoxeHuna o CoBeTe ANPEKTOPOB, O MeHepanbHOM
ompektope, o [MpasneHun, o6 onnare Tpyaa M MarepuanbHOM
MOOLLIPEHNM, O BIOMKETUPOBAHNN.



Hukonai KonecHukoB
Nikolai Kolesnikov — Vice-President-
Corporate Finance

FINANCIAL ACTIVITIES

In July 2005 Moody’s Investor Services assigned a Baa2 local cur-
rency and a Baa3 foreign currency issuer rating to Sovcomflot with
a positive outlook for both ratings. In October 2005 the ratings were
upgraded to Baal and Baa2 respectively with a stable outlook for
both ratings.

In order to refinance the existing loan portfolio and to finance new
assets acquisitions Sovcomfiot entered into five new credit facilities
for the total amount of US$ 1,279 m, including revolving credit facil-
ities for US$ 510 m. For the first time in the Company’s history funds
in the amount of US$ 320 m for the construction of LNG carriers for
the Sakhalin-2 Project were raised on a limited recourse project
finance basis.
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As part of its work on further development of corporate governance
procedures Sovcomfilot established Executive Board committees
along the main business lines (Strategy and Investments, Freight
Policy, Gas Projects, Finance, Maritime Safety, Identity, IT) and
adopted internal procedures for the Board of Directors, the Execu-
tive Board and CEO, and on Remuneration and Budgeting Policies.



OpraHusaumns 6aHKOBCKOM KoHdepeHumn 2005 roga

19 masa 2005 r. B MockBe cocTosinack YetBepTtast exxerogHas baH-
koBcKasl KoHdpepeHums OAO «CoBkomdnoT». 58 npefctaButenem
33 BeayLUMx 3anafHbix 6aHKOB, B OCHOBHOM CreumanmanpyroLLnX-
Cs Ha PMHAHCMPOBAaHUM MOPCKOrO CYA0XOACTBA, NMPUHANM y4acTne
B 9TOM MepOonpusaTUN.

B LEeHTpe BHUMaHWsSI y4acTHUKOB KOHAepeHLmn 6bino obcyxaeHmne
COCTOSIHUSA 1N NEPCNeKTUB PasBUTUS MEXIYHAPOOHOro CYyAOXOAHOrO
PbIHKa, & TaKKe OCHOBHbIX TEHAEHLMIA PMHAHCUPOBAHNA AeATENbHO-
CTW CyAOXOAHbIX KOMMaHuii. Ha koHdepeHumn BbicTynunm CemeH
BavHwTok — MpesngeHt OAO «AK TpaHcHedTh», HOpuii Komapos —
npeactasutens OAO «lasznpom», Anekcanap OnblLIEBCKUA —
npenctasuTens MefepanbHOro areHTCTBa MOPCKOrO U PevHoro
TpaHcnopTa.

Mo Tpaguumm «CoBKOMPNOT» NPeACcTaBMn y4acTHUKaM CBOE BUae-
HUE PasBUTUS CUTYaLMN Ha PbiHKE, a TakXe NoAenuics nnaHamm
Ha GnvKanLLylo NepcnekTuBy.

B pamkax koHdepeHLmm Bbinv NpoBeaeHbl KOHCYbTaLMM Mo BOMPO-
caMm PMHaHCUPOBaHWSA OTAENbHbIX CYNOCTPOUTENbHBIX MPOEKTOB
OAO «CoBkomdnoT», cpean KOTopbiX — PUHAHCUPOBaHWE CTPOW-
TENbCTBA TaHKEPOB-MPOAYKTOBO30B Ha «AQMMpanTenckmx Bep-
dsix» B CaHkT-leTepbypre, a Takxke cynos-razoBo3os LNG ana
npoekta «CaxannH-2». Bce 3asBfieHHble KOMMaHuen Ha Mepo-
NPUATUN MEXIyHaPOAHOMY (DUHAHCOBOMY COOOLLIECTBY MPOEKTHI
1 NnaHbl BbINN B TEYEHNE rofa peanv3oBaHsbl.
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Sovcomflot Bankers' Meeting — 2005

The Fourth Sovcomflot Bankers’ Meeting took place in Moscow
on 19 May 2005. Fifty-eight representatives of thirty-three leading
western banks, specializing mainly in ship finance, attended this
event.

Among the key issues discussed at the conference were the cur-
rent conditions in the international shipping markets and the outlook
for their future development, as well as the main trends in ship finan-
ce. Mr. Semyon Vaynshtok, President of Transneft, Mr. Yuri Komarov
of Gazprom and Mr. Aleksandr Olshevskiy of the Russian Federal
Agency for Maritime and River Transport, addressed the meeting.

Sovcomflot expressed its view on the development of the interna-
tional shipping markets and future plans of the company.

A number of discussions dealing with the financing of certain of the
company’s shipbuilding projects, including financing the construc-
tion of product carriers at the Admiralty Shipyards in St. Petersburg
and LNG tankers for the Sakhalin-2 Project, took place during
the conference. All corporate goals announced to the international
financial community represented at the conference have subsequ-
ently been achieved.



«COBKOMO®J10T» — HACTb MEXOYHAPOLOHOIO
MOPCKOI'O COOBLLECTBA / SOVCOMFLOT AS PART
OF INTERNATIONAL SHIPPING COMMUNITY

Buaut "eHepansHoro cekpetaps MMO

B pamkax pa6oyero suauTa B Poccuiickyto Oenepaumto 'eHepanb-
Hbl cekpeTapb MexagyHapogHon Mopckon opraHudaumn (MMO)
agmmpan Ecdtummoc E. Mutponynoc 11 nions 2005 roga noceTmn
ronosHon ocpmuc OAO «CoskomcpnioT» B Mockse. B xoae BcTpeum
C 4neHamu [NpaBneHns POCCUNCKOM CyAOXOAHOM KOMMAAHWUM BbICOKO-
My rOCTIO ObIn NPeAcTaBneHbl NEPCeKTVBHbIE NMPOeKThl «COBKOM-
donoTa», CBsI3aHHbIE C TPAHCMOPTUPOBKOM HEXDTU 1 ra3a B pamKkax
OCBOEHVS SHEPreTUHECKX PECYPCOB B APKTUYeCKOM 1 [lanbHeBO-
CTOYHOM MOPCKMX 6acceliHax, nporpaMmma 06HOBNEHUSA doroTa KOM-
naHuK, BKIYatoLLasi CTPOUTENBCTBO CYAOB ANA paboThl B NEAOBbLIX
YCMNOBUSIX, a Takxke nporpaMma npodecCcnoHanbHoM MoaroTOBKM
kanpoB nnaecocTaBa. Ocoboe BHMMaHWE ObINo yaeneHo obcyxae-
HMIO BOMPOCOB, OTHOCALUMXCH K 6€e30MacHOCTM MOpenaBaHus
N NpenoTBpaLLeHNio 3arpasHeHVs MOPCKO cpefbl. [ocnoauHy
MwuTponynocy 6bin NpeacTaBneH NPoeKT TaHkepa byayliero — B-Max.

IMO Secretary General visiting Sovcomflot Headquarters

During his working visit to Russia the Secretary General of the
International Maritime Organization (IMO), Admiral Efthimios
E. Mitropoulos, visited Sovcomflot's head office in Moscow
on 11 July 2005. While meeting with Sovcomflot's Executive
Board Mr. Mitropoulos was briefed on a number of Sovcomflot's
projects dealing with oil and gas shipping in the Arctic and the
Far-Eastern offshore energy sectors, the company's fleet moder-
nization programme, including the construction of vessels
for navigating in ice conditions, and the training and retraining
of ship’ crews. During the meeting special attention was also paid
to issues relating to navigational safety and the prevention
of marine environmental pollution.Mr. Mitropoulos was briefed
on the B-Max project — construction of “super-redundant”
tankers.
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OBLECTBEHHAA OEATEJIBHOCTb

YHACTUE B PEIFATE NOKIA
OOPS CUP B LEJTAX
MNOLOEPXKXKWN MOPCKOI'O
OBPA3OBAHNA

Mo6enoli B 0OLLEKOMaHOHOM 3a4€Te POCCUNCKO-LUBEOCKOM NIOAKN
Stena-Sovcomflot 3aBeplumnack NATMOECATUCEMUOHEBHASA FOHKA
okeaHckmx TpumapaHoB Nokia Oops Cup. 3a kKopmoit sxT ocTa-
nmcb 16 atanos, cebile 3 000 MOPCKUX MUNb — perata Ha4Yanach
21 Mas B XeNbCUHKM 1 MPOLLINA NPaKTUHECKM MO BCEM KPYMHbIM FOpo-
am 1 ctonuuam rocygapcts CeBepHoro 1 bantuiickoro Mopen.

[MapycHblie peratel TpumapaHoB Nokia Oops Cup NpOBOAATCSH
c 2002 roga, HO BMepBble AXTbl TAKOrO Kfacca MpuLLnn B ropof
Ha Hese, roe 16 wiong 2005 r. mexay [1BOpLOBbIM 1 TPOULKMM
mocTammn CaHkT-[NeTepbypra npollen duHanbHbIi 3Tan roHKn —
City race Neva river. Teica4m neTepOyp KLEB 1 rocTel ropoda CMo-
MW HacnaguTbCs He3labbiBaeM 3penuilem, Habmodas 3a XOAOM
FOHKM C HaBEePEXXHbIX 1 MOCTOB ropofa. Tem camMbiM Mbl JoKasanu,
4YTO MOpPE [N15 HAaC — 3TO He TOSIbKO MeEPEeBO3Ka rpyaa.

KocTak skmnaxa Stena Sovcomfiot Sailing Team 2005 coctaBunuv
npoeccmnoHanbHble AXTCMEHbI, UMetoLLme Goratbii OMbIT ynpa-
BMEHNA MHOMOKOPMYCHbBIMU SxTaMu. 3To dopaHrLy3bl — Bruno Peyron
(kanuTaH), Steve Ravussin, Pierre Pennec, a Takxe weenbl — Roger
Nilson (HaBuraTop), Linus Netshagen n Per Jonsson.

B pamkax nporpammbl nogaepxki OAO «CokomdpnoT» npodoec-
CUOHaNbHOro MOPCKOro 0bpasoBaHKs Ha nepexopax axT n3 Ocno

B KoneHrareH 1 n3 KonexrareHa B CTokronsm Ha 60pTy poccuii-
CKO-LUBEACKOro TpuMMapaHa Haxoaunuchb KypcaHTbl Akagemuu
M. Makaposa CemeH KpbinoB 1 PomaH MopaneHok, ans KoTopbixX
rOHKa cTana XopoLUeh MOPCKOWM NPaKTUKOM 1 OQHOBPEMEHHO 3Ta-
nomM BoCMuUTaHusA No6BM K CBOEW NPodyecCuin, K MOpIO.

Mo BCceM cTonuLam rocynapcTs banTuinckoro Mops sixta npoHecna
Ha CBOMX Napycax HaseaHue B-Max — TaHKepa HOBOTO MOKOMNeHWs,
KOTOPbLIN, Kak npeAcTaenseTcs cneunanmctam «CoBkomdonoTa»
n Stena, NO3BONNT CHU3UTb BKOMOTMYECKYIO Harpysky Ha banTui-
cKoe Mope.

Jlogka Stena-Sovcomflot ctana elle n camoit 6bICTPON, yCTaHOBMB
16 MoHSA Ha aTane BOKPYr AATCKOro ocTpoBa 3enaHavs MUPOBOWA
pekop CKOPOCTU Afs 3TOoro Tuna cyaoBs — 43,6 yana.



KypcaHTbl CemeH Kpbinos 1 Pomar MopaneHok
Cadets Semyon Krylov and Roman Gordienok

NOKIA OOPS CUP

The 57-day trimaran yachting race, the Nokia Oops Cup, ended
with victory in the team championship for the Russian-Swedish
multi-hulled yacht. The yachts took part in sixteen legs and covered
more than 3 000 nautical miles. The race started in Helsinki and
went through the heart of some of the Nordic and Baltic regions’
biggest cities.

The Nokia Oops Cup series of races for trimarans has been held
since 2002 but it was the first time that yachts of this class had sai-
led along the Neva river in St. Petersburg, where the final stage
of the series called the River Neva City Race took place between the
Dvortsovy and Troitskiy bridges on 16 June 2005. Thousands of res-
idents of St. Petersburg and tourists enjoyed an unforgettable spec-
tacle, watching the race from the embankments and bridges of the
city. Sovcomfiot thereby demonstrated that its interest in the sea
is wider than solely as a means of transport.

OMFLO
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Okunax Stena Sovcomflot Sailing Team 2005
Stena Sovcomflot Sailing Team 2005

The Stena Sovcomflot 2005 Sailing Team 2005 comprised professio-
nal yachtsmen, all highly experienced in sailing multi-hulled yachts.
These included Bruno Peyron (Captain), Steve Ravussin and Pierre
Pennec from France, as well as Roger Nilson (Navigator), Linus
Netshagen and Per Jonsson from Sweden. As part of Sovcomflot’s
programme of support for maritime education, two cadets — Semy-
on Krylov and Roman Gordienok — from the Admiral Makarov State
Maritime Academy sailed on board the Russian-Swedish trimaran
when passing from Oslo to Copenhagen and from Copenhagen
to Stockholm. This provided a unique sailing experience for the two
cadets and a way to inspire in them a feeling of affection for the sea
and for the profession of being a seaman. The Stena-Sovcomfiot
yacht also set a record as the world’s fastest trimaran, taking the world
speed record for this type of boat at 43.6 knots, achieved when it was
sailing around the Danish island of Zealand on 16 June 2005.



OKkunax TaHkepa «TOpProBblii MOCT»
The crew of mv Torgovy Bridge
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Ha Bpy4eHun Harpag kanvtaHam 1 CTapLLUMM MexaHWkam CydoB
«CoskomMdnoTa» B MuHTpaHce Poccumn

Sovcomflot's Masters and Chief Engineers during the Awarding
Ceremony at the Ministry of Transport of the Russian Federation

MOAOEPXKKA XOPOLLMX MOPCKWX TPAONLIN
1 BbICOKKVX COUMATIbHBIX CTAHOAPTOB

B TekyLlieM roay 4ucrno paboymx MecT Ha cyaax Bo3pocno 6onee
yeM Ha 10 % — o 2 632 venosek. K 2009 rogy 4mcno pabo4nx MecT
Bo3pacTeT eLle Ha 1 000.

«... Ha cygax, npuHagnexawmx OAQ «CoBkomdnoT», YpOBEHb
3apaboTHO MNaThl U coumanbHas 3allMLLIEHHOCTb YeHOB aKuna-
)Keil OfIHW N3 caMbIX BbICOKMX He TOJIbKO Cpean POCCUIMCKMX Cydo-
BnagesnbLeB, HO M MHOTMMX WMHOCTPaHHbIX», — W3 3asiBlieHns
Mpepcenatens Poccuiickoro npodeccroHanbHOro coto3a Mops-
koB Wrops Nasnosa (18 asrycta 2005 roga). Mpu 3TOM MeHeIKMEHT
KOMMaHunm He CO6I/IpaeTCH OCTaHaBnMBaTbCA Ha OOCTUTHYTOM. Pas-
paboTtaHHas B 2005 rogy n opobpeHHass CoBeToM [dMpekTopoB
cneunansHas nporpamma Safety Comes First (SCF) — 2010 npenyc-
MaTpnBaET HE TONTIbKO MEPbLI B obnacTtu noaroToBkK 1 nepenoaro-
TOBKM Kagpos, HO W MNOBbILLEHNE COLI,l/IaJ'IbHOI7I 3aLlLUNLLEeHHOCTN
MOPAKOB. Cpem/l coumarnbHbIX aChnekToB HpOFpaMMbI — BBeOeHune

NMEHCUMOHHOro CTpaxoBaHus ANa KOMaHAHOro COCTaBa; MopanbHoe
1N MaTepunanbHoe NooLLPeHWe NyHLLINX KanuTaHoB 1 CTapLUMX Mexa-
HWMKOB; rapaHTMpOBaHHOe TPYAOYCTPOMCTBO B rpynne KommnaHui
«CoBKOMNOT» ANst TeX, KTO HarpaxkaeH 3HaKoM «3a GezaBapuii-
Hyto paboTy» (10 neT); BO3POXAEHMNE «MOPCKUX AUHACTU», Npe-
oycmaTtpuBatollee NbrotHoe obyyeHue U rapaHTMpoBaHHOe
TPYOOYCTPOMCTBO ANA AeTel U BHYKOB MOPSIKOB, paboTatoLLimx
Ha cymax KoMnaHum,

Mo oueHke lMpencenartens Coeta dupekTopos Mrops LLyBanoga,
MporpammMa npaBnnbHO cAhoKycrpoBaHa, «1M6o 6e30MacHOCTL Mope-
nnaBaHna — STO B MEPBYID O4epedb Noav, YPOBEHb MOArOTOBKM
1N KBandovKaummn kagpos». B pamkax paspaboTaHHOM B KOMMaHnm
npouedypbl HarpakgeHust 3Hakom «3a 6e3aBapuiiHyto paboTy»
(5, 10 neT) ¢ BbINNATOM AEHEXKHOIO BO3HArpaXkAeHVs ObINn Harpax-
[OeHbl 41 kanuTtaH 1 42 cTapLUMX MexaH1kKa NapoxoacTea.



Wrope LLlysanos, MNpencenartens COBeTa IMPEKTOpOoB, Ha 60pTy TaHKepa «JTMroBCKUiA NPOCMEKT»

Igor Shuvalov, Chairman of Sovcomflot BOD, on board mv Ligoskiy Prospect
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I/Iropb' [Masnos
Igor Pavlov — Chairman of the Russian Seafarers’
Union, during mv Torgovy Bridge Delivery Ceremony

STRONG MARITIME TRADITIONS AND HIGH SOCIAL

STANDARDS

The number of crew members increased in 2005 by more than 10 %
up to 2 632 people. There will be 1 000 more job positions in 2009.

“...the level of salaries and social security of crew members
on board Sovcomflot vessels is one of the highest not only among
Russian but also among foreign shipowners”- from the Statement
of the Chairman of the Russian Seafarers’ Union Mr. Igor Paviov
dated 18 August 2005.

The management of Sovcomflot has no intention of resting on its
laurels in this matter. A special programme Safety Comes First
(SCF) — 2010, developed in 2005 and approved by the company’s
Board of Directors, includes measures aimed at the training and re-
training of personnel, as well as the upgrading of social security le-
vels for seamen. The social part of the programme includes

provision for retirement insurance schemes for officers and bonus-
es for Masters and Chief Engineers. It also provides for guaranteed
employment in the Sovcomflot Group for seamen awarded with the
Ten Years Accident-free Navigation medal, the revival of maritime
dynasties through educational grants and the guaranteed emplo-
yment of children and grandchildren of seamen working in the
company.

According to Mr. Igor Shuvalov, Chairman of Sovcomflot's Board
of Directors, the programme is focused on the right targets “as safety
of navigation means people, and the level of their training and
skills”. Under the awards programme developed by the company,
forty one Masters and forty two Chief Engineers were awarded
medals for Accident-free Navigation (Five and Ten years).



BENbIX HOYEM
BIAWBOCTOK-CAHKT-NETEPEYPI {5

Nicholas Fairfax — Risk Management Strategist, Sovcomflot UK, London

BENATOTBOPUTEJTBHAA
LEATEJIBHOCTDB

Jletom 2005 ropa pykosofsLmin cotpyaHuk OAO «CoBkoMdpnoT»
r-H Hwvkonac @eepdakc opraHvu3oBan B 61aroTBOPUTENbHbIX
uensx motonpober «Pannn «benbix HoYel» No MapLlpyTy Bnaam-
BocTOK — CaHkT-lNeTepbypr. B nyTewecTtsumn no Poccum npuHanm
y4actne noneyutenn bputaHckoro 6naroTBOpUTENBHOrO dhoHAa.
B pesynbrate akumm 6bino cobpaHo cBbitle 800 Tbic. gonn. CLUA
6naroTBOPUTENbHbLIX CPEACTB, KOTOPbIE HaMPaBfeHbl Ha feYeHne
TAXENOOOSbHbIX poccuiickix netent. B xone moTtonpobera 6bin
coanaH punbM «Pannn «benbix HoYel», NpeacTaBneHHbIn B Kopo-
neBcKOM reorpadunydeckom obilectse (JloHooH) B doeBpane 2006
roga. [Nokas domnbma NoYTUA CBOMM NPUCYTCTBUEM YneH Kopones-
ckol cembm MpurHY Maiikn KenTckuin. Bce cpeacTtsa, cobpanHble
B XOAe nokaga unbma v nocnedylollero npuema, takke oyaoyT
MNCMONb30BaHb! 415 MOMOLLY POCCUACKIM AETSM.
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CHARITY

During the summer of 2005 the White Nights Ride Vladivostok —
St. Petersburg Motorbike Expedition, which was conceived and
led by our colleague Nicholas Fairfax, raised over $800,000 for
Charities Aid Foundation Russia (www.cafrussia.ru), which is the
largest British charity working in Russia and mainly devotes funds
towards projects for disadvantaged children throughout the coun-
try. On 7 February 2006 Sovcomflot held a reception for corporate
friends and partners at The Royal Geographical Society in Lon-
don following the premiere showing of the film made about
the expedition. The reception was attended by, among others,
Prince Michael of Kent, a member of the British Royal Family. All
funds raised during the evening were also donated to charity.



HBKOCMEWMKEP TOOA

«3a npoweawnii ron «CoBkOMMNOT» NPOAEMOHCTPUPOBAS Bre-
YaTNAOLWMA POCT 1 AOOMNCA 3aMETHBLIX YCMEXOB B CBOEM Pa3Bu-
TUKN, NO3NLMOHMPYA Cebs Kak Cepbe3HOro rnobanbHOro Urpoka
Ha PbIHKE MOPCKOM TPaHCMOPTUPOBKMA SHEPrOHOCUTENEN. YunTbI-
Bas 3asBMEHHbIE KOMMaHWen ambuumosHble mnnaHbl, «COBKOM-
bnot», 6€3yCnoBHO, 1 B AalbHENLLEM COXPaHUT CBOE NMAEPCTBO
KaK HblOCMerKep oTpacnu», — 3assun [pxkynvaH bpei, rnaBHbIv
penakTop KpymnHenLwero cneunanm3npoBaHHoOro n3gaHma B obna-
CTW MOPCKOro cygoxoacTtBa Lloyd's List Ha eXXerogHown LiepeMoHnn
HarpaxxaeHnst KoMnaHui, paboTalolmx B LUMAMWHIE, 32 AOCTMXKe-
HWA B passuTnK otpacim B 2005 rogy.

B HoMWHauum «Hblocmelikep roga» Harpaga Obina Bpy4veHa
[eHepanbHOMY [OMPEKTOPY POCCUMNCKON CYAOXOAHOM KOMMaHum
OAQO «CoBkomdnoTt» Cepreto @paHky.

Y4uTbIBas, 4To 6onbluas YacTb HoBOCTel «CoBkomdpnoTa» B 2005
rogy 6bina cBA3aHa C y4aCTMeM KOMMaHUN B KPYMHbIX UHOYCTPU-
alnbHbIX NPOEKTax B 3HepreTM4eckoM cektope, ocobeHHo B Poc-
cun, nonyyas Harpagy, Cepreit ®paHk OTMeETUN, 4TO pasdaenseT
ee «C KnueHTamn «CoBkomMdpnoTa» 13 Y1Mcna BeayLmx POCCUiA-
CKUX W MeXAyHapOdHbIX 3HEPreTU4eCKMX KOMMaHWM, Takux Kak
«[[@asnpom», Shell, Exxon, ConocoPhillips, «Jlykoihn», a Takxe
C KanuTaHamm n aKkMnaxamu cynoB «CoBkomdnoTa», KOTopble
obecne4nBaloT paboTy COBPEMEHHbIX, a MNoa4ac YHMKanbHbIX
CYOOB B CNOXHbIX KIMMaTUYECKMX U HaBUraUMOHHbIX YCNOBUSIX
CaxanvHa, banTnkun, poccninckon ApKTUKN».
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THE NEWSMAKER
OF THE YEAR

“... Sovcomflot has had a remarkable year of expansion and deve-
lopment, positioning itself as a serious global player. And with its
ambitious plans, Sovcomflot is certainly going to be a company
to watch,” — so stated Julian Bray, Editor of Lloyd's List, the major
maritime publishing house, during the annual Lloyd's List Awards
ceremony to honour shipping industry companies and their chief
executives for their achievements during 2005.

The Newsmaker of the Year Award was received by Mr. Sergey
Frank, President and CEO of Sovcomflot.

As the main news about Sovcomflot in 2005 concerned the compa-
ny's involvement in major industrial projects in the energy sector,
predominantly in Russia, Mr. Frank noted that he would rather share
the award with “Sovcomflot's customers from major Russian and
international oil and gas companies, such as Gazprom, Shell, Exxon,
ConocoPhillips, Lukoil, as well as with our masters and crews who
work so hard to ensure the safe operation of our modern and
sometimes unique vessels in the harsh climatic and navigational con-
ditions of the Sakhalin area, the Baltic Sea and the Russian Arctic”.
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SOVCOMFLOT

Summary consolidated financial data (prepared and audited under IFRS, in US$'000)

Consolidated Income Statement Data

Year ended 31st December 2005 Year ended 31st December 2004
Freight and Hire receivable 411,910 392,832
Voyage expenses and commissions -54,865 -38,905
Net voyage revenues 357,045 353,927
Vessel running costs and drydock amortisation -89,331 -98,308
Profit on vessels' trading 267,714 255,619
Depreciation -81,467 -77,327
General and administrative expenses -35,234 -29,555
Profit from vessels' operations 151,013 148,737
Loss / gain on disposal of assets -1,087 51,507
Net Interest expense -27,401 -35,503
Net other (expenses) / income 23,706 42,186
Operating profit before income taxes 146,231 206,927
Income taxes -2,901 -2,034

Profit for the year 143,330 204,893




Consolidated Balance Sheet Data
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As at 31st December 2005

As at 31st December 2004

Fixed assets and investments 1,728,434 1,517,121
Fleet 1,364,005 1,232,246
Tonnage under construction 279,540 236,999

Current Assets 179,574 302,498

Total assets 1,908,008 1,819,619

Shareholders' Funds 1,063,888 922,865

Long-term debt 707,256 707,511

Current portion of long-term debt 75,683 125,970

Current liabilities 61,181 63,273

Total liabilities 1,908,008 1,819,619

Consolidated Cash Flow Statement Data

Year ended 31st December 2005

Year ended 31st December 2004

Cash at beginning of year 250,277 180,473
Net cash inflow from operating activities 258,898 236,029
Net cash outflow from investing activities -314,853 -143,250
Net cash outflow from financing activities -61,575 -22,975
Cash at end of year 132,747 250,277
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