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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*#*  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

Reflects the grant of Stock Appreciation Rights (SARs) on August 1, 2006 for 20,000 shares of Common Stock par value $.01 per share.
Seventy-five percent of the SAR grant (15,000 shares) is subject to time vesting, one-third (5,000 shares) of which shall become vested
and nonforfeitable on the first anniversary ($28.148 Premium Base Value Per Share), one-third (5,000 shares) of which shall become
vested and nonforfeitable on the second anniversary ($29.556 Premium Base Value Per Share) and one-third (5,000 shares) of which shall
become vested and nonforfeitable on the third anniversary ($31.033 Premium Base Value Per Share), provided Mr. Subbotin remains
continuously employed by Golden Telecom, Inc. or one of its subsidiaries or business units until each such relevant date. Twenty-five
percent of the SARs granted (5,000 shares) are subject to performance vesting upon the Company's Common Stock achieving a closing
trading price of at least $50.00 per share for thirty consecutive days.

(1)

If the Company's Common Stock does not achieve a closing trading price of at least $50.00 per share for thirty consecutive days within
(2) three years of the date of grant, such portion of the SARs granted subject to performance vesting shall expire by its terms and shall not be
exercisable.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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