Joint _Stock Company “Aeroflot - Russian Airlines “

JOINT STOCK COMPANY
«AEROFLOT - RUSSIAN AIRLINES’
ARTICLES OF INCORPORATION
(Edition # 5)
amended by the Annual General Meeting of shareholders
on June 17, 2006

Moscow
2006



Safeguarding of rights of shareholders in placement of shares and

Rights of shareholders - owners of shares of the Company.

Responsibility of Members of the Board of Directors, Director- General,

Members of the Board, and persons interested in the Company's

Bookkeeping and Financial Responsibility of the Company.

Joint Stock Company “Aeroflot - Russian Airlines “
CONTENTS
Article 1. General Provisions.
Article 2. Name and Address of the Company
Article 3. Legal Status of the Company.
Article 4. Liabilities of the Company.
Article 5. Branches and Agencies of the Company.
Article 6. Affiliated and Dependent Companies.
Article 7. Aims and Types of the Company’s Activities.
Article 8. Property and Authorized capital of the Company.
Article 9. Founders and Shareholders of the Company.
Article 10.  Profit and Funds of the Company.
Article 11.  Securities of the Company.
Article 12.
Securities of the Company, converted into shares.
Article 13.
Article 14.  Company Dividends.
Article 15.  Shareholders’ Register of the Company.
Article 16.  General Meeting of shareholders.
Article 17.  Preparation of general meeting of shareholders.
Article 18.  Extraordinary General Meeting of shareholders.
Article 19  Board of Directors of the Company.
Article 20  Meeting of the Board of Directors of the Company.
Article 21.  Executive Body of the Company.
Article 22.
transactions.
Article 23.  Control under Financial and Economic Activity.
Article 24.
Article 25. Company's Documents and Records.
Article 26.

Article 27.

Reorganization and Liquidation of the Company.
Final Provisions.



Joint _Stock Company “Aeroflot - Russian Airlines “ 3

Article 1. General Provisions

The Joint Stock Company «Aeroflot - Russian Airlines», formerly named the Joint
Stock Company «Aeroflot - Russian International Airlines», established in compliance
with the Resolutions of the Government of the Russian Federation # 527 of 28 July,
1992 «Measures of Organization of Air Communications of the Russian
Federation», # 267 of April 1, 1993 «On the Joint Company Aeroflot - Russian
International Airlines» and # 314 of April 12, 1994 «On Adoption of the Joint
Stock Company «Aeroflot - Russian International Airlines» Charter». The above
company was established as a result of reorganization of the «Aeroflot - Soviet
Airlines», the Administration of the International Air Communications of the Civil
Aviation named after Order of the Red Banner, International Commercial
Administration of the Civil Aviation, the Sheremetyevo Aviation and Technical
Enterprise, the Center of International Payment Transactions of the Civil Aviation,
Inter-Regional Agency of Air Services «Rossia», according to the rights and
commitments of the international agreements of the Russian Federation and former
USSR on air communication with foreign countries as well as to the contracts
and agreements with the above foreign airlines, firms and companies.

The Joint Stock Company is a commercial establishment and in its activities, it follows
the Civil Code of the Russian Federation, the Air Code of the Russian Federation, the
Federal law «On Joint-Stock Stock Companies» and other legal acts of the Russian
Federation.

Article 2. Name and Location of the Company

2.1 Full official name of the Company:

in Russian - OTKpbITOE akuMOHepPHOe 06LecTBO «A3podnoT - pocCUnNCKue
aBunarnMHuUn»;

in English - Joint Stock Company «Aeroflot - Russian Airlines».

2.2 The abbreviated name of the Company:
in Russian - OAO «AapocnoTy;
in English - JCS «Aeroflot».

2.3 Location of the Company:
The location of the Company concurs with location of it's Executive Board at the
address: 37, bld. 9 Leningradsky prospect, Moscow 125167, Russian Federation.

Mailing address: 37, bld. 9 Leningradsky prospect, Moscow 125167, Russian
Federation.
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Article 3. Legal Status of the Company

3.1 The Company is a legal entity according to the law of the Russian Federation.
The Company acquires its rights and duties at the moment of its registration.

The Company has in its possession property on its own balance.

The Company has the right to obtain on its behalf and exercise property and other
personal rights, to have duties as well as to be a claimant and a respondentin
court.

3.2 The Company is entitled in accordance with the established procedure to open
bank accounts on the territory of the Russian Federation and outside the country.

3.3 The Company has it's own emblem, a round seal with the Company’s full title in
Russian and English languages with mention of its location and emblem, stamps and
forms with its full title and emblem as well as one or several trade marks, registered
in the established procedure and other means of visual identification.

The Company, being a legal successor of «Aeroflot», has obtained its trade mark
«Aerofloty.

3.4 The main base airport of the Company is Sheremetyevo in Moscow. According to
the existing in the Russian Federation standards and regulations of the International
Civil Aviation Organization (ICAO) in its base airport the Company has the priority
right over other airlines that are based in Sheremetyevo (Moscow) to use air field
parking for its own aircraft, buildings and installations, necessary for ground (technical
and commercial) service of its own flights. In compliance with the terms and
conditions of international agreements of the Russian Federation and former Soviet
Union on air communication with foreign countries the Company also has the priority
to carry out its contract commitments in respect of foreign airlines flying to
Sheremetyevo airport.

3.5 According to the international agreements of the Russian Federation and of the
former USSR in the field of the Civil Aviation as well as to the standards existing in
the Russian Federation and regulations of ICAO the Company is a national carrier of
the Russian Federation.

3.6 The Company’s fiscal year corresponds to the calendar year.

Article 4. Liabilities of the Company
4.1 The Company shall be liable for all its commitments by all its property.

4.2 The State and its bodies shall not be responsible for the Company’s
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commitments, nor the Company shall be liable for the State’s or its bodies’
obligations.

4.3 The Company shall not be responsible for its shareholders’ obligations.

4.4 The shareholders shall not be held liable for the Company’s commitments or for
risks of loss connected with its activities within the limits of stock value of shares
belonging to them.

The shareholders, who did not pay for the shares in full, shall bear joint lability for the
Company’s commitments within the limits of unpaid shares belonging to them.

4.5 In case insolvency (bankruptcy) of the Company is caused by the actions or
inaction of its shareholders or other persons participating in the managerial organs of
the Company who are entitled to give instructions to be carried out or in any other
way may influence the Company’s activities, the above shareholders or other persons
in case of lack of property shall have vicarious liability for the Company liabilities.

Insolvency (bankruptcy) of the Company shall be regarded as caused by the actions
or inaction of the shareholders or other persons who has the right to issue mandatory
instructions or an opportunity in any other way determine the Company’s actions only
in case they used the aforesaid right and (or) opportunity for the purpose of making
the Company commit certain actions in bad faith being aware that such actions may
result in insolvency (bankruptcy).

4.6 The Company in implementing state social, economic and tax policy shall be
responsible for:

- safe keeping of documents (charter, management, financial and economic and
others);

- transferring document of scientific and historic importance to state agencies for
storage;

- keeping, safety and use in the established procedure of the employees’ personnel
files.

Article 5. Branches and Agencies of the Company

5.1 The Company shall have the right to open in the established order branches and
agencies in the Russian Federation and abroad provided it follows the Federal Law
«On Joint Stock Companies» and other federal law, and when outside the Russian
Federation in compliance with the law of the foreign country in which branches and
agencies are located if it is not provided otherwise in the international agreement of
the Russian Federation.

5.2 Branches and agencies operate on the basis of provisions approved by the
Company. Branches and agencies may have the property of the Company either on
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their own balance or on the balance of the Company.

5.3 The management of the branches and agencies’ activities shall be
executed by persons appointed by the General Director of the Company. The
managers of branches and agencies act on the ground of the power of attorney
issued by the Company.

5.4 The branches and agencies of the Company act on its behalf. The
Company is liable for the activities of its branches and agencies.

The information on branches and agencies can be found in the Annex to this Articles
of Incorporation. The Annex is subject to the approval by the Board of Directors of the
Company and has to be registered in the established order.

Article 6. Affiliated and Dependent Companies

6.1 The Company may have affiliated and dependent companies in the Russian
Federation and in foreign countries; such companies are set up in compliance
with the Federal law «On Joint Stock Companies» and other federal laws, and outside
the Russian Federation - according to the laws of the foreign country in which
affiliated and/ or dependent companies are located if it is not provided otherwise in
the international agreements of the Russian Federation.

6.2 A company shall be considered affiliated if another (main) Company due to its
prevailing interest in the authorized stock or in accordance with a contract between
them or otherwise has the right to control the affiliated company’s activities.

6.3 A company shall be considered dependent if another (prevailing) company
has in its possession over 20 (twenty) per cent of the said company voting shares.

6.4 The affiliated (dependent) company shall not be liable for the debts of the main
company.

6.5 The main company, provided it is entitled to issue instruction mandatory for the
affiliated company, shall have joint responsible with the affiliated company for the
transactions made by the latter following the said instructions.

The main company is considered to have the right to issue instructions mandatory for
the affiliated company only in case such right is fixed in a contract with the affiliated
company or in its charter.

6.6 In case of insolvency (bankruptcy) of an affiliated company through a fault of the
main company the latter shall have the vicarious liability for its debts. Insolvency
(bankruptcy) of the affiliated company shall be considered to happen at the fault of the
main company only in case the main company used the said right or opportunity for
the purpose of making the affiliated Company to commit certain actions being aware
in bad faith that such actions shall result in insolvency (bankruptcy) of the affiliated
Company.
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The loss shall be considered to be caused due the fault of the main company only in
case it used its right and (or) opportunity being aware in bad faith that a a result the
affiliated company shall suffer losses.

6.7 The shareholders of the affiliated company shall be entitled to demand that the
main company should compensate the loss that the affiliated company suffered
through the former’s fault.

Article 7. Objectives and Types of the Company’s
Activities

7.1 The Company has been created to produce services, goods and products with the
aim of making profit.

7.2 The Company exercises the following main types of activities:

— air transportation of passengers, baggage, cargo and mail on international
and domestic flights on commercial basis in accordance with the
requirements of the Air Code of the Russian Federation and other statutory
and legal regulations of the Russian Federation, international agreements of
the Russian Federation and of the Company in the field of the Civil Aviation
as well as licenses to operate airlines issued in the established order;

— foreign economic activities;

— organization of aeronautics and navigation, meteorological as well as ground
support services of flights to ensure their safety and regularity;

— services for passenger and clientele, rendering various types of services;

— cargo operations, service for consignees and consignors;

— airport operations to support services for passengers, baggage, mail and
cargo carriage operations;

— functions of customs air carrier according to the procedure established by Law
of the Russian Federation;

— maintenance and repair of aircraft manufactured in Russia and abroad;

— contracted ground service (technical and commercial) for Russian and foreign
aircraft o airlines and enterprises;

— booking seats (aircraft space), issuing, completing and selling passenger,
cargo and other transportation documents;

— training, recurrent training and refresher training of flight crews, maintenance
and other personnel for operating international and internal flights and air
carriage as well as for other types of the Company’s activities, including
personnel training for other companies on contractual basis, also for work in
branches and agencies of the Company in the Russian Federation and
abroad;

— professional activities in the field of finance and credit according to the Law of
the Russian Federation;

— professional activities on the securities market according to the Law of the
Russian Federation;
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development, implementation and application of information technologies
and services, including software, in the field aviation and other Company’s
activities;

publication and printing business, production and sales of advertising and
souvenir  products, selling and use of photo and video products for
commercial purposes;

aviation security and protection of the Company activities against acts of
illegal interference;

protection of aircraft operations and facilities of the Company against fire;
operations, including agency operations, in export and import of services,
equipment, and materials, sales of marketing and other studies, consulting
and management services in the field of international and domestic air
transportation;

leasing of aircraft manufactured in Russia and abroad, equipment, buildings
and constructions and other property required for efficient conduct of the
Company business;

organization of hotel and tourist business;

development of the material base of the social sphere provide better social
and economic welfare of the Company employees;

medical care;

construction and use of production facilities and residential buildings,
constructions, hotels and other facilities required for Company’s operations;
participation in the settlement of crisis situations pertaining to hi-jacking of
aircraft and other acts of terrorism on air transport;

participation in the arrangements and conduct of investigations of air
accidents and incidents, organization and conduct of investigations of
operational incidents, development and implementation of measures for
prevention thereof, and participation in organization and conduct of search
and rescue works;

search and rescue support for aircrafts flights;

work with information constituting the State secret;

concluding on behalf of the Company contracts (agreements) with
Russian and foreign legal entities and individuals covering matters required to
ensure effective activities of the Company in compliance with the requirements
of the Air Code of the Russian Federation, other statutes and international
agreements of the Russian Federation;

providing services for carriage of weapons and ammunition.

The Company shall have the right to carry out any kinds of activities permitted by
prohibited by law.

If applicable legislation requires licensing of any type of business activities the
Company shall have the right to carry out such activities with a license issued to the
Company in the established order.



Joint _Stock Company “Aeroflot - Russian Airlines “ 9

Article 8. Company Assets and Authorized Capital

8.1 The Company assets includes fixed assets and circulating assets as well as other
valuables the value of which is shown in the Company’s own balance. The Company
is the owner of the assets belonging to it.

8.2 The Company is the owner of the financial funds, assets transferred to it by the
shareholders, goods made as a result of its production and economic activities,
intellectual property, earned revenue as well as of the property of detached
branches.

8.3 The authorized capital of the Company is 1,110, 616,299 (One billion, one
hundred and ten million, six hundred and sixteen thousand, two hundred and ninety
nine) rubles.

The authorized capital is divided into 1,110,616,299 (One billion, one hundred and ten
million, six hundred and sixteen thousand, two hundred and ninety nine) placed
registered ordinary shares of par value 1 (one) ruble each giving its owner all rights of
a shareholder — an owner of ordinary shares as provided in the Federal Law «On
Joint Stock Companies» and present Articles;

In addition to the shares that have been placed the Company is entitled to place
250,000,000 (Two hundred five million) ordinary registered shares with par value of 1
(one) ruble each. Each additionally placed share shall give its holder the rights scope
defined in the Articles of Incorporation equal the scope of rights provided by the shares
already placed.

8.4 The Company’s authorized capital may be increased by increasing the nominal
value of shares or by placing additional shares.

The decision to increase the Company’s authorized capital by increasing the nominal
value of shares is to be adopted by the decision of the general meeting of
shareholders.

The decision on increasing of the Company’s authorized capital by placing the
additional shares within the number of declared shares is adopted by the Board of
Directors in the order provided in the Federal Law “On Joint Stock Companies” and
this present Articels of Incorporation.

8.5 The resolution to increase the Company’s authorized capital by placing additional
shares shall state the number of additional ordinary shares being placed within the
limit of the quantity of declared shares of the said category (type), the way of
placement, the cost of placement of additional shares, that will be placed through
subscription or the method of its calculation including the cost of the placement or the
way of the cost of placement of additional shares to the shareholders who have
preemptive right for acquisition shares being placed can be calculated, the terms of
payment for additional shares that are place through subscription; other conditions of
placement may be specified.
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8.6 The increase of the authorized capital is allowed after it has been fully paid
pursuant to the procedure established by the Law of the Russian Federation. The
increase of authorized capital with the purpose to cover losses is prohibited.

The increase of the Company’s authorized capital by means of a supplementary
shares issue under availability of a share holding giving more than 25 percents of
votes at the general meeting of shareholders and held by the state can be
accomplished only under the condition that after such increase the share of capital
held by the state covered by the investment of state property or funds of relevant
public budget as payment for additionally issued shares shall remain unchanged.

8.7 The Company’s authorized capital may be reduced by decreasing the nominal
value of shares or by reducing their total number, including the way of redemption of a
part of shares as provided in this Articles.

8.8 The Company is not entitled to reduce its authorized capital if such reduction
result in a lower total value of the capital than the minimum authorized capital value
of the Company stipulated in the Federal law «On Joint-Stock Companies» as at the
date of submission of the documents to the State registrar for registration of relevant
changes in the Company’s Articles of Incorporation.

8.9 The decision to reduce the Company’s authorized capital by decreasing the
nominal value of shares or by redemption of a part of the shares in order to reduce
their total number and to make the necessary amendments to the Company’s
Articles of Incorporation shall be resolved by the shareholders’ meeting.

The Company must notify its creditors about the reduction of it's authorized capital
and about the new size of authorized capital within 30 (thirty) days from the date of
the decision to decrease the authorized capital. The Company must also publish
an announcement about the decision taken in newspapers that are intended for
publication of information about State registration of legal entities.

8.10 If at the end of the second and each subsequent fiscal year according to the
annual accounting balance sheet submitted to the shareholders for approval or in
accordance with the auditor’s report the value of net assets of the Company is less
than its announced authorized capital the Company must make an announcement
about the reduction of its authorized capital to the amount not exceeding its net
assets.

8.11. If at the end of the second and each subsequent fiscal year, according to the
annual financial statement submitted to the shareholders for approval or in
accordance with the statutory auditor’s report the value of net assets of the Company
proves to be lower than the minimal announced authorized capital less than the
minimal announced authorized capital stated in Article 26 of the Federal Law “On
Joint Stock Companies” the Company must make a decision about its liquidation.

8.12 If in cases stipulated in paragraphs 8.10 and 8.11 of this Articles the Company
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shall not take a decision on reduction of the authorized capital of the Company or its
liquidation within a reasonable time its creditors shall have the right to demand from
the Company to discharge or terminate its liabilities and reimbursement of their losses
. In such cases the State agency responsible for State registration of legal entities
or other state or local self-government bodies that are granted the right to raise
claims for liquidation of legal entities in court by Federal law shall have the right to
claim for winding up the Company.

Article 9. Founders and Shareholders of the Company.

9.1 The founder of the Company is the Government of the Russian Federation.

9.2 Shareholders of the Company may be both Russian and foreign legal entities and
natural persons who have the right to acquire shares of the Company.

Article 10. Profit and Funds of the Company.

10.1. The profit after deduction of taxes and other mandatory contributions belongs to
the Company and is fully at its discretion.

10.2. The Company shall have the right to set up the following financial funds:

- reserve fund;
- production development fund;

- social development fund;
- other funds necessary for its activity.

The purpose, size, and procedure of formation of the funds, procedure and ways of
their allocation are resolved by the Board of Directors.

10.3 The Company creates the reserve fund in the amount of 25 % (twenty five) of its
authorized capital.

The reserve fund shall be used for covering losses and loan securities of the
Company and for redemption shares of the Company in cases of lack of other
recourses.

The reserve fund is not allowed to be used for other purposes.

The reserve fund shall be formed by means of obligatory annual allocations until it
has grown up to the amount provided hereby. The amount of annual allocations shall
be at least 5% (five) of the net profit until it has grown up to the amount as provided
hereby.

Article 11. Securities of the Company.

11.1. The Company shall have the right to float ordinary shares.
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11.2. All ordinary shares shall be registered.

11.3. The par value of all ordinary shares must be the same.

11.4. Additional shares and other issued securities of the Company by subscription
shall be floated under the condition they are paid in full.

11.5 The payment for additional shares by subscription may be made by money,
securities or other valuables or property rights having financial assessment.

The form of payment for additional shares shall be determined in the resolution on
their floating.

The payment for other issued securities shall be made by money only.

11.6. Additional shares that are floated by subscription shall be paid at the price as
may be determined by the Board of Directors in accordance with Article 77 of the
Federal law «On Joint Stock Companies», but in any case the price shall not be 14
less than the par value thereof.

The purchase price of additional shares may be set lower for the shareholders of the
Company when they use their preemption right for acquisition of shares than the
purchase price for other persons, but in any case the difference shall not be more
than on 10 (ten) percent.

The amount of remuneration of an agent taking part in arrangements for floating
additional shares by subscription shall not exceed 10 (ten) percent of the total cost of
floating thereof.

11.7. In case the payment for additional shares is made by non-pecuniary means the
pecuniary evaluation of the values contributed as payment for the shares is performed
by the Board of Directors in accordance with Article 77 of the Federal law «On Joint
Stock Companies».

In case the payment for additional shares is made by non-pecuniary means the
services of an independent evaluator for asserting the market value of relevant
property are to be used. The amount of the evaluation made by the Board of Directors
must not be higher than the amount of the evaluation made by the independent
evaluator.

11.8. The placement of loan securities convertible into shares, and other issued
securities convertible into shares is performed by the resolution of the General
Meeting of shareholders.

11.9. The procedure of converting loan securities and other issued securities, except
shares, is determined in the resolution on the particular issue thereof.

No conversion of ordinary shares into preference shares as well as into loan and
other types of securities is prohibited.

The floating of additional shares of the Company within the limits of the number of
authorized shares as required for converting the placed convertible shares and other
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issued securities into the ordinary shares of the Company shall be done through the
conversion only.

11.10. Issued securities of the Company distributed by subscription are paid at the
price that is fixed by the Board of Directors of the Company in accordance with the
provisions of Article 77 of the Federal law “On Joint Stock Companies”. Issued
securities convertible into shares, and floated by subscription are paid at the price of
least equal to the par value of shares into which such securities are to be converted.

The purchase price of additional shares may be set lower for the shareholders of the
Company when they use their preemption right for acquisition of shares than the
purchase price for other persons, but in any case the difference shall not be more
than 10 (Ten) percent.

The amount of remuneration of an agent taking part in arrangements for floating
additional shares by subscription shall not exceed 10 (ten) percent of the total cost of
floating thereof.

11.11. The Company shall have the right to arrange placement of additional shares
and other issued securities Company by way of both subscription and conversion.

The Company shall have the right to carry out floating of shares and issued
Company’s securities convertible into shares by way of both public and private
subscription.

Floatation of shares (issued securities of the Company converted into shares) by way
of private subscription shall be only carried out by the decision of the General Meeting
of shareholders on the increase of authorized capital of the Company through
floatation of additional shares (through floatation of issued securities convertible into
shares) to be approved by the majority of % votes of the shareholders — owners of
voting shares attending the General Meeting shareholders.

Floatation through public subscription of ordinary shares that make more than 25
(twenty five) percent of the total of the previously issued ordinary shares shall be only
carried out by the decision of the General Meeting of shareholders approved by the
majority of % votes of the shareholders — owners of voting shares attending the
General Meeting shareholders.

Floatation through public subscription of issued securities convertible into ordinary
shares that can be converted into ordinary shares that make up 25 (twenty five)
percent of the total of the previously issued ordinary shares shall be only carried out
by the decision of the General Meeting of shareholders approved by the majority of %
votes of the shareholders — owners of voting shares attending the General Meeting
shareholders.

Floatation of shares and other issued securities of the Company is carried out in
accordance with Federal Law and regulations of the Russian Federation.

11.12 The Company shall have the right to redeem the shares that have been issued
by the decision of the General Meeting of shareholders on reduction of authorized



Joint _Stock Company “Aeroflot - Russian Airlines “ 14

capital of the Company by way of buying out a part of floated shares in order to cut
down their total number.

The Company shall have no right to pass a decision to reduce authorized capital of
the Company by way of buying out a part of floated shares with the intention to cut
down their total number if the total par value of the shares remaining in circulation
shall be less than the minimum amount of the authorized capital of the
Company as provided in the Federal law “On Joint Stock Companies”.

The Company shall have the right to buy out floated shares by the decision of the
Board of Directors of the Company.

The Company shall have no right to pass a decision on buying out shares by the
Company if the total par value of the shares in circulation is less than 90 (ninety)
percent of the authorized capital of the Company.

11.13 Shares acquired by the Company under the decision of the General Meeting of
shareholders on reduction of the authorized capital of the Company by way of
redemption of shares with the intention to reduce total number thereof shall be
cancelled upon acquisition.

11.14. The shares bought out by the Company by the decision of the Board of
Directors of the Company shall not give voting right, not be taken into account in
counting the votes, and dividends shall not be paid in respect thereof. Such shares
must be disposed by the Company at the then current market at within least 1 (one)
year after acquisition thereof, otherwise the General Meeting of shareholders must
pass a decision to reduce the authorized capital of the Company by way of
canceling of the said shares or by increasing the par value of the remaining shares
while preserving the amount of the authorized capital as stipulated by these
Articles of Incorporation.

11.15. The decision on buying out shares must provide for the categories (types) of
shares being bought, the quantity thereof of each category (type), the purchase price,
the form and term of payment as well as the period the shares are to be bought out.

The term the shares are to be bought out shall be at least 30 (thirty) days. The price
of shares to be acquired by the Company is determined in accordance with Article 77
of the Federal Law "On Joint Stock Companies".

11.16. Each shareholder — owner of shares of certain categories (types) which are to
be bought out under the decision made shall have the right to sell the said shares,
and the Company shall be required to buy them out.

If the total number of shares, in respect of which applications of purchase by the
Company have been received, exceeds the quantity of shares which may be
acquired by the Company within the limitations set by this Article, the shares shall be
acquired from the shareholders in proportion to the declared demands.

Not later than 30 (thirty) days before the beginning of the term during which the
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shares are to be bought out the Company shall be required to inform the
shareholders - the owners of certain categories (types) of shares in respect of which
the decision to by thereof has bee taken.

11.17. The Company shall have no right to buy out ordinary shares floated by the
Company:

- until full payment of the entire authorized capital of the Company;

- if at the time of the redemption the Company shows the signs of
insolvency (or bankruptcy) as provided in the legislation and regulations
of the Russian Federation in respect of insolvency (or bankruptcy) of
enterprises or the said signs shall appear as a result of redemption of the
said shares;

- if at the moment of redemption of shares the value of the net assets of
the Company is less than its authorized capital, reserve fund of the
Company, or becomes less of the amount thereof as a result of the
redemption of the shares;

- the Company shall have no right to buy out the floated shares before the
redemption of all shares in respect of which the applications for
redemption under the provisions of Article 76 of the Federal Law "On
Joint Stock Companies" have been made.

11.18. The Company shall have the right to float loan and other issued securities as
specified in legal acts of the Russian Federation on securities.

The floatation of loan and other issued securities shall be carried out by decision of
the Board of Directors of the Company.

A loan security shall certify the right of its holder to demand the redemption of the loan
security (or payment of its par value or the par value with interests) within the
established term.

The decision on the issue of a loan security (securities) the form, terms, and other
conditions of redemption are to be detailed. A loan security must have a par value.

11.19. The aggregate par value of all loan securities issued by the Company must not
exceed the amount of the authorized capital of the Company or the amount of the
pledge provided to the Company by a third party for the purpose of the issuance of
the loan securities. The floatation of loan securities by the Company is only permitted
after the full payment of the authorized capital.

The Company shall have the right to float loan securities covered by the pledge of a
specific property of the Company or loan securities covered by pledge provided by a
third party for the purpose of issuance of the loan securities and loan securities
without pledge.

The floatation of loan securities without a pledge is not permitted earlier than the third
year of operation of the Company and under the condition a proper approval of at
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least two annual balance sheets of the Company have been received.

11.20. The Company may issue loan securities with a single term of redemption or
loan securities to be redeemed by series in specified time.

The repayment of loan securities may be made in monetary form or by property
in accordance with the decision for the issuance thereof.

Loan securities may be registered or payable to bearer, In case of registered loan
securities the Company is required to maintain a register of the holders thereof.

The Company shall have no right to float loan and other issued securities convertible
into shares of the Company if the quantity of stated shares of the Company of
particular categories and types is less than the quantity of shares of these categories
and types in respect of which the said securities provide the holder the right to buy
thereof.

Article 12. Ensuring Shareholders’ Rights at Floating Company’s
Shares and Issued Securities Convertible Into Shares.

12.1. Shareholders of the Company shall have preemption rights on acquisition of
additional shares and issued securities convertible into shares through public
subscription in the quantity proportional to the number of shares there are in their
possession of the same category (type).

12.2. The list of persons who enjoy the preemption right for acquisition of additional
shares and issued securities convertible into shares shall composed according to the
data contained in the shareholders’ register as at the date of the decision being the
ground for of floating additional shares and issued securities convertible into the
shares. To compose the list of persons who enjoy the preemption right fro acquisition
of additional shares and issued securities convertible into the shares the nominal
holder of shares shall submit information on persons on behalf of whom he holds the
shares.

Persons included into the list of persons who have the preemption right for
acquisition additional shares and issued securities convertible into shares must be
informed by a written notification, to be delivered by registered mail or by hand on
receipt to every such person, and by publication of information in the newspaper
“‘Rossiyskaya gazeta” in respect of the opportunity to realize their preemption right at
least 45 (forty five) days before the date of floating by the Company of additional
shares and issued securities convertible into shares of the Company.

The notification is to contain the quantity of voting shares and issued securities,
convertible into shares, the floating price or the way the said price is determined
(including the floating price or the way the price can be determined for the Company
shareholders in case they use the preemption right for acquisition of shares), the
procedure for determining the quantity of securities every shareholder has the
right to acquire, the term of the said preemption right and the procedure of realization
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thereof.

12.3. A person enjoying the preemption right for acquisition of additional shares and
issued securities convertible into shares shall be entitled to realize his preemptive
right in full or in part by submitting to the Company a written application to the
Company for purchasing shares and issued securities convertible into shares and a
document proving the payment for the shares and issued securities convertible into
shares. The application shall contain the name and the place of residence (location)
of the applicant and the quantity of securities to be acquired.

Such application is to be delivered to the Company no later than the date preceding
the date of floating of additional shares and issued securities convertible into shares.

Article 13. Rights of Shareholders — owners of Company’s shares

13.1. Every ordinary share of the Company provides the shareholder — its owner
equal scope of rights. Every ordinary share of the Company shall entitle the holder
tone vote at the General Meeting of shareholders except the cases provided in these
Articles of Incorporation.

13.2. Shareholders - owners of ordinary shares of the Company shall have the right,
in accordance with the Federal Law "On Joint-Stock Companies" and these
Articles, to attend the General Meeting of shareholders with the right to vote on
matters within its competence, and also to receive dividends, and in case of winding
up the Company they are entitled to a part of its property.

Shareholders of the Company shall have the right to dispose of the shares in their
possession without other shareholders’ and the Company’s consent.

13.3 Shareholders possessing voting shares shall have the right to request the
Company to redeem all or a part of the shares belonging to them under following
circumstances:

- reorganization of the Company or effecting a large-scale transaction the
approval of which is to be given by the decision of the General Meeting of
shareholders if they have voted against the decision of the Company
reorganization or approval of the large-scale transaction, or have not
participated in the voting on the said issues;

- making amendments or additions to the Articles of |Incorporation of the
Company, or adopting a new revision of the Articles that limit their rights if
they have voted against of the decision about that or have not taken part in
the voting.

13.4 The list of shareholders, who have the right to request the redemption of shares
the of shares belonging by the Company shall be composed basing on the data of
the register of shareholders of the Company entitled to take part in the General
Meeting of shareholders the agenda of which including matters that may give rise to
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the right for requesting the redemption of shares.

The aggregate amount of funds the Company may spend to redeem shares shall not
exceed 10 (ten) percent of the value of the net assets of the Company as at the date
of the decision giving rise to the right of shareholders to request the redemption of
shares in their possession.

13.5 The Company shall redeem shares at the price to be determined by the Board
of Directors, but not lower than the current market price to be determined by an
independent evaluator regardless of its change under the effect of actions of the
Company giving the right to request the evaluation and the redemption of shares.

13.6. Shares redeemed by the Company in case of its reorganization shall be
cancelled at the time of redemption.

Shares redeemed by the Company under other circumstances provided in paragraph 1
of Article 75 of the Federal Law "On Joint Stock Companies" shall be at the disposal of
the Company. Such shares shall not be accounted in counting vote returns, and
dividends shall not be allocated fro such shares. The said shares must be sold at
current market price within one year from the date of the redemption; otherwise the
General Meeting of shareholders must resolve to reduce the authorized capital of the
Company by way of cancelling the said shares.

Article 14. Dividends of the Company.
14.1 Dividends shall be paid out by the Company from the net profit.

14.2 The Company has the right to make a decision (to announce) on the payment of
dividends on shared floated proceeding from the results of the first three, six and
nine months of a financial year. The decision on distribution (announcement) of
dividends based on the results of the first three, six and nine months of a financial
year may be taken within three months after the end of a corresponding period.

Decisions on distribution (announcement) of dividends, amount and form of payment
thereof shall be taken by the General Meeting of shareholders under the advice of the
Board of Directors.

The amount of dividend shall not exceed the amount thereof recommended by the
Board of Directors/

The general meeting of shareholders shall have the right to resolve not to pay
dividends out in cases provided in the applicable legislation.

14.3. The term and procedure of dividends payment shall be determined by the
decision of the General Meeting of the shareholders on the issue of dividends
payment.

14.4. For each payment of dividends the Board of Directors of the Company shall
approve a list of shareholders who have the right to receive dividend.
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The list of the persons entitled to receive dividends is made at the date of drawing up
the list of the persons having the right to participate in the General Meeting of
shareholders that resolves the issue of payment the dividends in question.

To compile a list of persons entitled to receive dividends, a nominal shareholder
shall provide information on the persons in whose interests he holds shares.

14.5 The Company has no right to make a decision (an announcement) of dividends
payment including dividends by results of the first three, six and nine months of a
financial year) on its shares:

- until the total of the authorized capital of the Company has been paid in full;

- until all shares that must be redeemed pursuant to the provisions of Article
76 of the Federal Law “On Joint Stock Companies” have been redeemed;

- if at the date of such a decision the Company shows the signs of insolvency
(bankruptcy) according to the legislation of the Russian Federation on
insolvency (bankruptcy) or if the said signs shall appear as a result of the
payment of dividends;

- if at the date of such a decision the value of the net assets of the Company
shall be less than its authorized capital and reserve fund or shall become
less of the value thereof as a result of such a decision;

- in other cases provided by Federal Laws.

14.6 The Company shall have no right to pay out dividends on shares as
announced in the following cases:

- if at the due date of such a payment the Company shows the signs of
insolvency (bankruptcy) according to the legislation of the Russian
Federation on insolvency (bankruptcy) of enterprises or if the said signs shall
appear as a result of the payment of dividends;

- if at the due date of such a payment the value of the net assets of the
Company shall be less than the value of its authorized capital and reserve
fund or shall become less of the value thereof as a result of such a payment;

- in other cases provided by Federal Laws.

As soon as the circumstances detailed in this Article above are no longer existent the
Company shall be responsible to pay the announced dividends to the shareholders.

Article 15. Register of Shareholders of the Company.

15.1. The Company is responsible to maintain and ensure retention of the Register of
shareholders in the order established by the legislation of the Russian Federation.

15.2. The holder of the Register of the shareholders of the Company shall be a
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qualified professional agent of the securities market carrying out activities of
maintaining a register of holders of registered securities (hereinafter “Specialized
Registrar”).

15.3. The holder of the Register of the shareholders of the Company shall be
responsible, upon a request of shareholders or a nominal holders of shares, to certify
their rights for shares by issuing an extract from the Company’s Register of
shareholders that is not deemed to be a security per se. A loss (damage, destruction,
etc.) of such an extract shall have no consequences for shareholders rights and
obligations.

15.4 Persons listed in the Register of shareholders of the Company shall be
responsible to timely inform the holder of the Register of shareholders of the
Company of all the changes in their personal data. In case of a failure to submit
information about changes in their personal data the Company and the holder of the
Register shall have no responsibility for any losses resultant from that.

Chapter 16. General Meeting of Shareholders.

16.1. The higher body of the Company shall be the General Meeting of shareholders.

The Company shall be responsible to hold annual General Meetings of
shareholders every year.

The annual General Meeting of shareholders shall be held not earlier than three
months and not later than six months after the end of the financial year end.

The Annual General Meeting of the shareholders shall resolve the issues of election
of the Board of Directors, Auditing Commission of the Company, approval of the
Statutory Auditor of the Company, review submitted annual reports and annual
accounting reports of the Company and other documents delivered by the Board of
Directors of the Company in accordance with subparagraph 10 of item 16.8. of Article
16 of these present Articles of Association.

General Meetings held in addition to annual General Meetings shall be Extraordinary
General Meetings.

16.2. The date and procedures of the General Meeting of shareholders, the
procedure of notification of shareholders about the convention of meeting, the list of
materials (information) to be provided to shareholders during the preparation of the
General Meeting of shareholders shall be established by the Board of Directors of the
Company in accordance with the requirements of the Federal Law "On Joint Stock
Companies" and the Statute of the General Meeting of the shareholders of JSC
"Aeroflot".

16.3. The list of shareholders entitled to take part in the General Meeting of
Shareholders shall be composed on the basis of the data from the Register of
shareholders as at the date to be established by the Board of Directors.
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16.4. The date of the list of shareholders entitled to attend the General Meeting of
shareholders may not be established earlier than the date the decision to convene the
General Meeting of shareholders is taken and no later than 50 (fifty) days before the
date of the General Meeting. And in case stipulated in paragraph 2 of Article 53 of the
Federal law “On Joint Stock Companies” it shall be no later than 65 days before the
date of General Meeting.

In the event the General Meeting of shareholders the quorum and the vote returns of
which are to be calculated involving ballots received by the Company in accordance
with paragraph 3 of Article 60 of the Federal Law "On Joint Stock Company" the date
of the list of shareholders entitled to attend the General Meeting shall be established
not earlier than 45 (forty five) days before the date of the General Meeting.

For the purpose of making the list of persons entitled to attend the General Meeting of
shareholders a nominal holder of shares shall submit information on the persons on
whose behalf he holds the shares as at the date of the list.

If shares of the Company are the property of unit investment trusts managers of the
said trusts are to be included in the list of persons entitled to participate in the
General Meeting of shareholders of the Company.

If shares of a unit investment trust have been transferred into trust management the
trust managers are to be included into the list of persons entitled to attend the
General Meeting except the cases when the trust manager is not empowered to vote
for the shares under the trust.

The list of persons entitled to participate in the General Meeting of shareholders of the
Company shall contain the name (designation) of every such person, data necessary
for their identification, data on quantity and category (type) of shares giving them the
voting rights, mailing address in the Russian Federation to which notifications about
General Meetings convention, voting bulletins in case voting procedure involves
mailing thereof and reports on vote returns are to be sent.

The list of persons entitled to participate in the General Meeting of shareholders shall
be made available by the Company for review on request for persons included in the
list and possessing at least 1 (one) percent of votes on any agenda issue of the
General Meeting in the order specified for providing information (materials) during
preparation of the General Meeting. The data in the documents and post addresses
of natural persons contained in the list shall be revealed only with prior consent of
persons concerned.

Upon any interested person‘s request, the Company shall be responsible to provide
within three days time to such person an extract from the list of shareholders entitled
to attend the General Meeting that contains information about this person or a written
reply certifying that the person concerned has not been included the list of persons
entitled to attend the General Meeting.

Any changes in the list of shareholders entitled to attend the General Meeting may be
made by the Board of Directors only in case of reinstatement of abused rights of
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persons omitted from the list as at the date or correction of errors made in the process
of preparing thereof.

16.5. The General Meeting shall have the powers (has the quorum) if it participated
by shareholders who owns in aggregate more than half of voices of floated voting
shares of the Company.

In verifying if the quorum is present and in counting the votes partial votes
represented by fractional shares shall be summed up without rounding.

The shareholders who registered for participation in the General Meeting and the
shareholders whose ballots were received at least two days prior the date of the
General Meeting of shareholders shall be deemed to have attended the General
Meeting. In case of the General Meeting held in the form of absentee vote the
shareholders whose ballots were received before the dead-line date of acceptance of
bulletins shall be deemed to have attended the General Meeting.

The General Meeting held in the form of joint attendance for discussing agenda items
shall be opened if by the time of its opening the quorum for at least one of the issues
in the agenda of the General Meeting is present.

If by the time of the beginning of the General Meeting there is no quorum for at least
one single agenda item the opening of the General Meeting shall be adjourned for 1
hour.

The General Meeting is allowed to be adjourned only once.

16.6. In the event there is no quorum enabling to hold the annual General Meeting of
shareholders the General Meeting with the same agenda shall be held again.

It is prohibited to change the agenda for holding the repeated General Meeting.
In the event there is no quorum enabling to hold the Extraordinary General Meeting of
shareholders a repeated General Meeting with the same agenda may be held.

A repeated General Meeting of shareholders convened in place of a failed one shall
have the power (have the quorum) if it were attended by shareholders (their
representatives) who possess in aggregate not less than 30 (thirty) percent of voices
provided by floated voting shares of the Company.

The notification in respect of holding a repeated General Meeting of shareholders
shall be given in accordance with the requirements of Article 52 of Federal Law “On
Joint Stock Companies”.

When the repeated General Meeting of shareholders is held within 40 days after an
abortive General Meeting, persons having the right to vote and entitled to participate
in the General Meeting shall be identified pursuant to the list of persons who had the
right to attend the abortive General Meeting.

16.7 A shareholder shall realize the right to participate in the General Meeting of
shareholders both in person or through a representative.
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The shareholder shall have the right any time to replace his/her representative at the
General Meeting of shareholders or to attend in the meeting in person.

A shareholder’s representative at the General Meeting shall act in accordance with
the powers provided by applicable regulations of the Russian Federation.

The proxy authorizing the representative to vote shall be issued in compliance with
the provisions of the Civil Code and other statutes of the Russian Federation.

16.7.1. In case the shares are transferred after the list of the persons entitled to
attend the General Meeting has been completed and before the date the General
Meeting (hereinafter — shares transferred after the date the list of shareholders was
closed) any person included in the list shall be responsible to issue a proxy to the
acquirer enabling him to vote or to vote at a General Meeting personally following the
instructions of the acquirer of the shares.

The above rule is applicable to any subsequent case of the transfer of shares.

16.7.2. In case a transfer of shares after the list of shareholders was closed to two or
more acquirers the person included in the list of persons entitled to attend the General
Meeting shall be responsible to vote at the General Meeting in compliance with the
instructions of each of the acquirers of shares and / or issue to each of them a proxy
enabling them to vote at the General Meeting indicating in the proxy issued the
number of shares which are included in the proxy for voting

If instructions of the acquires of shares are identical their votes are summed up. If
instructions of the acquires with respect of the voting on the same issue in the agenda
of the General Meeting are not identical the person included the list of the persons
entitled to attend the General Meeting shall be responsible to vote such issue in
compliance with the given instructions by the number of votes provided by the shares
held by each of the acquirers.

If shares giving the right to vote at the General Meeting of shareholders are circulating
outside the Russian Federation in the form of securities of a foreign issuer floated
pursuant to applicable foreign legislation and certifying the title for such shares
(deposited securities) the voting by such shares shall be only carried out in
accordance with the instructions of the holders of depositary securities.

16.7.3. If shares are a shared property of several persons the rights to vote at the
General Meeting of shareholders shall be exercised at the discretion of such persons
either by one of the owners of the shared property or by their common representative.

The rights of each of the said persons must be duly proved.

16.8. The General Meeting shall have the authority to resolve the following issue:

1) amendments and additions to the Articles of Incorporation of the Company
or approval of new revisions thereof in cases provided by the applicable
legislation of the Russian Federation;
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2) reorganization of the Company;

3) winding up of the Company, appointment of a liquidation commission and
approval of the preliminary and final liquidation balances;

4) election of members of the Board of Directors and early termination of their
term;

5) determination of category (type), quantity, par value of floated shares and
rights vested thereof;

6) increase of the authorized capital of the Company by way of increasing the
par value of shares of floating additional shares of the Company;

7) reduction of the authorized capital of the Company by way of reduction of
the par value of shares, by redemption by the Company of a part of shares
in order to reduce their total number and by canceling shares that have
been purchased or redeemed;

8) election of members of the Auditing Committee of the Company and early
termination of their term;

9) approval of the Statutory Auditor of the Company;

10)approval of the annual reports, annual accounting statements, statements
of profits and losses (profits and losses accounts) of the Company, as well
as distribution of profit (including distribution (announcement) of dividends
to exclude profit distributed as dividends based on results of the first three,
six, nine months of a fiscal year) and losses of the Company at the end of
a financial year;

11)setting up procedures of the General Meeting;
12)splitting and consolidating of shares;

13)resolving the issue of approving transactions stipulated by Article 83 of the
Federal Law «On Joint-Stock Companiesy;

14)resolving the issue of approving major transactions stipulated in Chapter X
of the Federal Law «On Joint-Stock Companiesy;

15)buying out floated shares in cases provided by the Federal Law «On Joint
Stock Companies» by the Company;

16)resolving the issue regarding participation in holding companies, financial
and industrial groups, associations and other alliances of commercial
organizations;

17)approval of provisions on the Procedures of the General Meeting, the
Board of Directors, Executive Board and Audit Commission of the
Company;

18) resolving the issue of payment (announcement) of dividends at the end of
first three, six and nine months of the fiscal year, the amount of dividend on
Company shares, the form and procedure of payment thereof;

19)resolving the issue of issuing loan and other issued securities convertible
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into shares;

20)approval of amounts of remunerations and compensations payable to the
members of the Board of Directors, Auditing Commission of the Company;

21)resolving other issues provided by the Federal Law “On Joint Stock
Companies”.

The issues referred to the terms of reference of the General Meeting cannot be
delegated for resolution by the Board of Directors or any executive body of the
Company.

The General Meeting of shareholders shall not have the right to review and resolve
any issues outside the terms of its reference.

16.9. The General Meeting of shareholders shall vote on the principle «one voting
share of the Company - one vote», except cumulative voting in the case provided by
the Federal Law «On Joint Stock Companies».

16.10. Voting at the General Meeting of shareholders on agenda items shall be
carried out by voting ballots only.

The form and wording of the voting ballot are subject to the approval by the Board of
Directors of the Company.

When holding the General Meeting of shareholders voting ballots must be sent or
hand delivered under the receipt to every person included in the list of persons
entitled to participate in the General Meeting of shareholders at least 20 (twenty) days
before the date of the General Meeting.

When holding the General Meeting of shareholders, except the General Meeting held
by absentee vote, persons on the list of persons entitled to participate in the General
Meeting of shareholders (their representatives) shall be entitled either to attend the
General Meeting or to submit filled out ballots to the Company. And at that, for the
purposes of ascertaining the quorum and summing up the vote returns the votes
represented by the voting ballots shall be only taken into account under the condition
they are received by the Company at least 2 (two) days before the date of the General
Meeting of shareholders.

16.10.1. The voting ballot shall contain:

- full Company name and its address;

- the form of conducting the General Meeting of shareholders (meeting or
absentee vote);

- date, venue and time of the General Meeting of shareholders, and mailing
address which where filled out ballots are to be sent to, and, in case of
holding the General Meeting of shareholders in the form of absentee vote,
the deadline date of acceptance of voting ballots and mailing address where
they are to sent to;

- wordings of resolutions on each issue (name of each nominee) to be voted
by this particular ballot;
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- voting options for every issue in the agenda to be voted expressed by

statements “for”, “against”, “abstain”.

- anote that the voting ballot must be signed by the shareholder (the person
entitled to attend the General Meeting of shareholders).

In the voting ballot, opposite each voting option, there should be a margin for writing
in the number of votes cast for each voting option, the number of votes belonging to
the person entitled to attend the General Meeting may also be indicated. At the same
time, if the ballot is used fro voting on two or more issues of the agenda of the
General Meeting and the numbers of votes belonging to the voting person entitled to
attend the General Meeting, cast for different issues of the agenda of the General
Meeting, do not coincide the number of votes the person entitled to attend the
General Meeting has the right to cast for each of the issues of the agenda of the
General Meeting must be indicated.

The list and the content of explanations to be contained in the voting ballot are
provided in paragraph 9.4.2 of Article 9 of the Provisions on the General Meeting of
Shareholders of JSC “Aeroflot”.

16.10.2. When the issue of election of a member of the Board of Directors or the Audit
Commission of the Company is voted the ballot is to contain candidate’s (candidates’)
information specifying his/her surname, forename and patronymic name.

16.10.3. In case of cumulative voting, the voting bulletin shall contain relevant
reference about that and an explanation to the effect of the cumulative vote. In
addition to explaining the effect of the cumulative vote, the voting ballot shall contain
the following instruction: “A split vote resultant from multiplying the number of votes
belonging to a shareholder — owner of a split share by the number of persons to be
elected to the Board of Directors of the Company may be given only for one nominee
only.”

16.10.4. When voting is carried out by voting ballots, the votes shall be counted by the
issues for which a voter has left only one available voting option.

Voting ballots filled in with violations of the aforesaid requirements shall be deemed
invalid and the votes on issues contained therein shall not be taken into account.

If voting ballot contains several issues put to vote the failure to comply with aforesaid
requirement in respect of one or several issues shall not result in invalidity of the
ballot in general.

The cases the bulletins can be declared invalid are provided in paragraph 9.12. of
Article 9 of the Provisions on the General Meeting of Shareholders.

16.11. The resolution of the General Meeting of shareholders on any issue put to vote
shall be adopted by the majority of votes of shareholders — owners of voting
shares attending the meeting if it is not otherwise provided by the Federal law “On
Joint Stock Company”.

Resolutions on issues specified in subparagraphs 1 to 3, 5, and 15 of paragraph 16.8.
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of Article 16 of this Articles of Incorporation shall be adopted by the General Meeting
of shareholders by a majority of three fourths of the votes of the shareholders —
owners of voting shares attending the General Meeting.

Resolutions on issues specified in subparagraphs 2, 6, 12 to 18 of paragraph 16.8. of
Article 16 of this Articles of Incorporation shall be adopted by the General Meeting of
shareholders by the motion of the Board of Directors only.

The General Meeting of shareholders is not authorized to resolve issues that have
not been included in the agenda of the meeting or to change the agenda.

16.12. Resolutions adopted by the General Meeting of Shareholders, as well as vote
returns shall be announced during the session of the General Meeting the voting was
held at, or brought to the notice of persons included in the list of persons entitled to
attend the General Meeting within 10 (ten) days after the protocol of vote returns is
drawn up in the form of vote returns report in the order stipulated for the
announcement of the General Meeting .

The list of information to be included into the report on vote returns of the General
Meeting of shareholders, as well as the procedure of drawing up the vote returns
report are provided in paragraphs 14.6, 14.7 of Article 14 of the Provisions on the
General Meeting of JSC “Aeroflot”.

A shareholder shall have the right to appeal in court any resolution of the General
Meeting adopted with violation of the provisions of the Federal Law «On Joint Stock
Companies», other legal acts of the Russian Federation, and the Articles of
Incorporation of the Company if the shareholder failed to attend the Meeting or voted
against the adoption of the resolution in question and the said resolution infringes
upon the shareholder’s rights and legitimate interests.

16.13 A resolution of the General Meeting of shareholders can be approved
without calling of a session of the General Meeting (joint attendance of shareholders
for reviewing agenda items and resolving issues put to vote) by absentee vote (by
mailing ballots with questions). The date of the General Meeting held by way of
absentee vote is the deadline date of acceptance of voting ballots.

Resolutions of the General Meeting of shareholders on issues specified in paragraph
16.1 of Article 16 of this Articles of Incorporation can not be adopted by absentee
vote (by mailing ballots with questions).

Resolutions of the General Meeting of shareholders adopted by absentee vote (by
mailing ballots with questions) shall be deemed valid if shareholders possessing in
aggregate more than half of voting shares of the Company participated in the voting.

Absentee vote shall be carried out by ballots that meet the requirements of Article 60
of the Federal Law «On Joint Stock Companies». The delivery date of voting ballots to
shareholders shall be established at the date of at least 20 (twenty) days before the
Company ceases the acceptance of ballots.
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16.14. For the purpose of arranging and summing up vote returns a Returning Board
is set up; its functions are carried out by specialized registrar of the Company. No
other registrars can be appointed to carry out functions of the Returning Board.

The Returning Board shall check the powers and register persons attending the
General Meeting, verifies the quorum of the General Meeting of shareholders,
interprets issues arising in connection with exercising by shareholders (their
representatives) of their voting rights, gives advice on the procedures of voting the
issues put to vote, ensures due order of voting and shareholders’ right to participate in
the vote, counts and sums up vote returns, makes up the protocol of vote returns and
submits to archive voting ballots.

The order of registration for participation in the General Meeting of persons entitled to
attend the General Meeting is provided in Article 7 of Provisions on the General
Meeting of Shareholders.

16.15. Proceeding from the vote returns the Returning Board shall make up the
protocol of vote returns of the General Meeting of shareholders to be signed by
persons authorized by the Registrar and performing functions of the Returning Board.

The list of information to be provided in the vote returns protocol of the General
Meeting, and the procedure of drawing the protocol vote returns up are provided in
paragraphs 14.2. and 14.7. of Article 14 of the Provisions on General Meeting of
Shareholders.

Vote returns protocol shall be made up within 15 (Fifteen) days after the date the
General Meeting was closed or the deadline date of acceptance of voting ballots
when the General Meeting of shareholders is held by absentee vote.

After the vote returns protocol of the General Meeting of shareholders is made up and
signed the Counting Commission shall seal and submit voting ballots to the corporate
archive of the Company for safekeeping.

The vote returns protocol shall be attached to the minutes of the General Meeting of
shareholders.

16.16. The minutes of the General Meeting of shareholders shall be drawn up in two
copies within 15 (fifteen) days after the General Meeting of shareholders was closed.
Both copies shall be signed by the person presiding at the General Meeting
shareholders and by the Secretary thereof.

The list of information to be provided in the minutes of the General Meeting, and the
procedure of drawing the minutes up are provided in paragraph 15.2. of Article 15 and
14.7. of Article 14 of the Provisions on General Meeting of Shareholders of JSC
“Aeroflot”.

The following is to be attached to the minutes of the General Meeting of shareholders:

- vote returns protocol of the General Meeting of shareholders

- documents passed or approved under resolutions of the General Meeting.
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Chapter 17. Preparation for the General Meeting of Shareholders

17.1. While arranging the General Meeting of shareholders the Board of Directors of
the Company shall determine:

- the form of conducting the Annual General Meeting (meeting or absentee
vote);

- the date, venue and time of the General Meeting of shareholders, and
mailing address where the filled in bulletins can be delivered to, and in case
of absentee vote the deadline date for accepting voting ballots. The General
Meeting shall be held in the city of Moscow that is the place of residence of
executive bodies of the Company or in Moscow region that is the place of
the main base of the Company;

- the agenda of the General Meeting of shareholders;

- the date of completing the list of persons entitled to attend the General
Meeting of shareholders;

- the procedure of informing shareholders of the General Meeting of
shareholders;

- the list of information (materials) to be made available to shareholders in the
process of preparation for the General Meeting of shareholders;

- the form and text of a voting ballots.

17.2. The announcement about the Annual General Meeting of shareholders must be
made at least 30 (thirty) days before the date thereof.

In case provided by paragraph 2 of Article 53 of the Federal Law “On the Joint Stock
Companies”, the announcement about the Extraordinary General Meeting of
shareholders must be made at least 50 (fifty) days before the date thereof.

The announcement to persons included in the list of persons entitled to attend the
Annual General Meeting of shareholders shall be made by a written notification
delivered by registered letter or by delivery thereof to every such person by hand
under receipt, and by publishing an announcement in the newspaper “Rossiyskaya
Gazeta”. In addition the announcement about the Annual General Meeting of
shareholders may be published in other newspapers or magazines and mass media
available to all shareholders of the Company.

In case a shareholder registered in the Company Register of Shareholders is a
nominal holder of shares the announcement of the General Meeting shall be sent to
such nominal holder of the shares.

17.3. The announcement of the Annual General Meeting of shareholders shall contain
the following information:

- full title and address of the Company;
- form of the General Meeting of shareholders (meeting or absentee vote);
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- date and venue of the General Meeting of shareholders and in case the
filled in ballots are allowed to be sent to the Company the mailing
address the ballots can be delivered to, or, in case of the General Meeting
held by absentee vote, the deadline date of accepting voting ballots and
the mailing address the filled in ballots can be delivered to;

- time of the beginning of registration of the persons attending the
General Meeting in case the General Meeting is held in the form of meeting
(Joint attendance of shareholders);

- date of the list of persons entitled to attend the General Meeting of
shareholders;

- issues included in agenda of the General Meeting of shareholders;

- the procedure of access to the information (materials) to be made
available during the preparation to the General Meeting of shareholders
and address (addresses) where it can be reviewed.

17.3.1. The information (materials) to be made available to persons entitled to attend
the General Meeting of shareholders during the preparation for the General Meeting
include the annual report and annual accounting statements of the Company, opinion
of the Auditing Commission on the reliability of the information contained in the
annual reports of the Company and the Auditor of the Company on results of the
annual auditing of financial and business activities of the Company, information on
the nominees to the Board of Directors and to the Auditing Commission of the
Company, recommendations of the Board of Directors on the allocation of the profit
including the amount of the dividend on the Company shares and procedures of
payment thereof, and of the losses of the Company at the end of a financial year,
proposed changes and amendments to the Articles of Incorporation of the Company
or a draft new revision thereof, and other information as provided by the applicable
legislation of Russian Federation and the Articles of Incorporation of the Company.

The details of the information to be included in the annual report of the Company shall
contain, as well as the procedures of preparing thereof are provided in point 5.6 of
Article 5 of the Provisions on the General Meeting of Shareholders of JSC “Aeroflot”.

17.3.2. Additional information mandatory to be made available to the persons entitled
to attend the General Meeting during the preparation thereof when the agenda
includes the issue of election of the members of the Board of Directors, members of
the Auditing Commission, includes the information about the consent or disagreement
in writing of the nominees for election to a corresponding body of the Company.
17.3.3. List of additional information (materials) to be made available to the persons
entitled to attend the General Meeting during the preparation thereof:

- when the agenda includes issues the voting on which may give rise to the right

of claiming the Company to redeem its shares;

- when the agenda includes the issue of reorganization of the Company
is detailed paragraphs 5.5.2 and 5.5.3. of the Provisions on the General Meeting of
shareholders of Regulations on the General Meeting Shareholders of JSC “Aeroflot”.

17.3.4. The Information (materials) detailed in the list of the information to be made
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available to shareholders during the preparation for the General Meeting of
shareholders, within 30 (thirty) days prior the General Meeting, must be made
available to persons entitled to attend the General Meeting of the shareholders in the
office at the address of the General Director of the Company, and at other locations
which addresses are to be specified in the announcement of the General Meeting
of the shareholders.

The aforesaid information (materials) must be accessible to all persons attending the
General Meeting of shareholders at the time it is held.

The Company, on request of the person entitled to attend the General Meeting of
shareholders, shall be responsible to provide copies of the aforesaid documents to
such a person within 5 days from the date of the receipt by the Company of such a
request. Payment charged by the Company for providing the said copies shall not
exceed the costs of production of the copies requested.

17.4. Shareholders (a shareholder) of the Company who in aggregate hold not less
than 2 (two) percent of the voting shares of the Company shall have the right to put
issues on the agenda of the Annual General Meeting of shareholders and to nominate
candidates to the Board of Directors and to the Auditing Commission whose number
cannot exceed the quantitative composition of relevant body as established at the
previous General Meeting of shareholders. These proposals must be submitted within
45 (forty five days) after the end of a financial year.

The number of voting shares belonging to shareholders (a shareholder) making a
proposal for the agenda of a general meeting shall be assessed as at the date of such
a proposal.

17.5. The motion to include any issues in the agenda of the General Meeting of
shareholders and proposals for nominating the candidates must be submitted in
written form detailing the names of the shareholder(s), submitting the proposal, and
the quantity and the category (type) of shares belonging to them and must be signed
by shareholders (a shareholder).

17.5.1. Proposal for putting issues on the agenda and nominating candidates to the
Board of Directors and to the Auditing Commission of the Company may be submitted
by:

- mailing to the address (location) of the permanent executive body of the
Company indicated in the United State Register of legal entities or to the
addresses provided in the Articles of Incorporation of the Company;

- delivery by hand under receipt to a person who is performing the functions of a
sole executive body, the Chairman of Board of Directors of the Company or
other person authorized to accept written correspondence addressed to the
Company.

If a proposal for the agenda of the General Meeting of shareholders is sent by post the
date indicated on the date-stamp certifying the date of postal dispatch, and in case the
proposal is hand delivered under receipt — the date of the receipt shall be deemed the
date of the proposal.
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17.5.2. If the proposal to the agenda of the General Meeting of shareholders is signed
by a shareholder’s representative a proxy shall be attached (copy of the power of the
attorney certified in due order) containing the information on the person represented
and on the representative that, in accordance with the Federal law “On Joint Stock
Companies”, is to be provided in the proxy for voting processed in compliance with
the with the requirements of the Federal law “On Joint Stock Companies” concerning
the contents of the proxy for voting.

17.5.3. Proposal to the agenda of the General Meeting of shareholders is considered
to be received from the shareholders who (whose representatives) signed it.

17.5.4. If a proposal to the agenda of the General Meeting of shareholders is signed
by a shareholder (his/her representative) whose rights to the shares are accounted by
a depot account with a depositor, a statement from such an account with the
depositor responsible to take account of the rights for the shares must be attached to
the proposal.

17.6.The proposal to the agenda of the General Meeting of shareholders shall
contain a wording of each proposed item, and a proposal for nominating candidates
shall contain the name of every nominated candidate and the body this candidate is
nominated to.

17.6.1. When candidates are nominated to the Board of Directors and to the Auditing
Commission of the Company a written consent of the candidate being nominated and
information about him/her to be made available to persons entitled to attend the
General Meeting during preparation thereof may be attached to the proposal.

17.7. The Board of Directors shall be responsible to review all submitted proposals
and to make a decision either to include the proposed item(s) to into the agenda or to
refuse to do so within 5 (five) days after the term established in these Articles of
Incorporation. The issue proposed by a shareholder (shareholders) is to be included
in the agenda of the General Meeting of shareholders, similar as nominees shall be
included into the ballot for the elections of the Board of Directors and the Audit
Commission of the Company, excluding the cases when:

- a shareholder (shareholders) fails to comply with the terms established
herewith for submitting proposals concerning items for the agenda of the
General Meeting of shareholders;

- a shareholder (shareholders) own less than 2 (two) percent of voting shares
of the Company;

- the proposals do not comply with the requirements of paragraphs 17.5,
17.5.2,17.5.4., and 17.6 of Article 17 of these Articles of Incorporation;

- the issue proposed for the agenda of the General Meeting of shareholders
is not within the terms of reference of the General Meeting and (or) do not
comply  with the requirements of the Federal Law «On  Joint Stock
Companies» and with other legal acts of the Russian Federation.

17.8. A motivated decision of the Company Board of Directors about the refusal to
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include a proposed issue in the agenda of the General Meeting of shareholders or a
candidate into the ballot for the elections to the relevant body of the Company is to be
advised to the shareholder (shareholders) who proposed the issue for inclusion into
the agenda or a candidate within 3 (three) days from the date of the decision.

17.9. The Board of Directors shall have no right to make any changes in the wordings
of issues proposed for inclusion into the agenda of the General Meeting of
shareholders, and in wordings of proposed resolutions on the said issues.

17.10. Besides the issues proposed by shareholders for the agenda of the General
Meeting of the shareholders as well as in cases there are no such proposals, lack or
insufficient number of candidates proposed by shareholders for constituting relevant
managing body of the Company the Board of Directors shall have the right to include
issues into the agenda of the General Meeting or candidates into the list of nominees
to be elected into the managing bodies of the Company at its sole discretion.

Article 18. Extraordinary General Meeting of Shareholders

18.1. The Extraordinary General Meeting of Shareholders shall be called by the
decision of the Board of Directors of the Company on its own initiative, on request of
the Auditing Commission, of the Auditor of the Company and also of a shareholder
(shareholders) who owns not less than 10 (ten) percent of voting shares of the
Company as at the date of the request.

18.2. The Extraordinary General Meeting of Shareholders called under request of the
Auditing Committee of the Company, the Auditor of the Company or shareholders of
the Company owners of at least 10 (ten) percent of voting shares of the Company,
must be held within 40 (forty) days from the request for calling the Extraordinary
General Meeting of Shareholders was submitted, except the case the Extraordinary
General Meeting is to review the issue of election members of the Board of Directors.

In cases the agenda proposed for the Extraordinary General Meeting of Shareholders
contains the question about the members to the Board of Directors election,
which must be elected by cumulative voting, in that case the General Meeting of
Shareholders must be held during 70 (seventy) days from the date of representing
the request of conducting the Extraordinary General Meeting of Shareholders.

In cases where, in compliance with to the requirements of Article 68 of the Federal Law
«On Joint Stock Companies», the Board of Directors is liable to take a decision to
hold the Extraordinary General Meeting of shareholders to elect the members of the
Board of Directors who are to be elected by cumulative vote the Extraordinary General
Meeting is to be held within 70 days from the date of the Board of Directors’
decision to this effect.

18.3. The request for calling the Extraordinary General Meeting of shareholders shall
detail the issues to be included in the agenda of the proposed meeting. The request
may contain the wordings of proposed resolutions on each of those issues and a
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suggestion regarding the form the Extraordinary General Meeting of shareholders. In
case the request for calling the Extraordinary General Meeting of shareholders
contains a proposal on nominating candidates such a proposal is subject to the
provisions of Article 53 of Federal Law «On Joint Stock Companies» as well as to
items 17.5 and 17.6 this present Articles of Incorporation.

The Board of Directors of the Company is not authorized to introduce any changes
into the wordings of the issues of the agenda of the Extraordinary General Meeting of
shareholders being called by the request of the Auditing Commission, the Auditor and
a shareholder (shareholders) of the Company who owns at least 10 (ten) percent of
voting shares of the Company.

18.4. In case the request to convene the Extraordinary General Meeting of
shareholders is initiated by a shareholder (shareholders) it shall contain shareholders’
names (designation) and details of the number, category (type) of shares owned by
the shareholder.

The part of voting shares belonging to a shareholder (shareholders) requesting to call
the Extraordinary General Meeting of shareholders shall be assessed at the date the
request was made.

The request to call the Extraordinary General Meeting of shareholders is to be signed
by persons (a person) who (whose representatives) requests to convene the
Extraordinary General Meeting of shareholders.

The request to hold an Extraordinary General Meeting is deemed to be submitted by
a shareholder (shareholders) who (whose representatives) signed it.

18.4.1 The request to call the Extraordinary General Meeting may be made by:

- sending by mail to the address (location) of the permanent executive
body of the Company indicated in the Unified State Register of legal
persons, and to the addresses listed in the Articles of Incorporation

- hand delivery under receipt to a person who carries out the functions of a
sole executive body of the Company, to the Chairman of the Board of
Directors of the Company or to other person authorized to accept written
correspondence addressed to the Company.

18.4.2 If the request to hold an extraordinary general meeting is sent by an ordinary
letter or as any other ordinary item of mail, the date indicated on the date-stamp
confirming the delivery of the mail item and if the request to hold the Extraordinary
General Meeting of shareholders is sent by registered letter or as any other registered
mail item the date of the delivery to addressee under receipt shall be deemed the
date of the request.

18.4.3 If the request to hold the Extraordinary General Meeting is delivered under the
receipt the date of handing over of such a request shall be deemed the date of the
request.
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18.5. The decision by the Board of Directors of the Company about convening the
Extraordinary General Meeting of shareholders or refusal to do so shall be made
within at least 5 (five) days from the date the request was submitted by the Auditing
Commission, the Auditor of the Company or by a shareholder (shareholders) who
owns not less than 10 (ten) percent of voting shares of the Company.

The decision to refuse to convene an extraordinary General Meeting of the
shareholders under the request of the Auditing Commission, of the Auditor of the
Company and of a shareholder (shareholders) who owns not less than 10 (ten)
percent of voting shares of the Company can only be taken if:

- the rules of submittal of the request for convening the Extraordinary
General Meeting provided in Article 55 of the Federal Law «On
Joint Stock Companies» are not complied with;

- the shareholder (shareholders) requesting the convention of the
Extraordinary General Meeting of shareholders does not own the required
quantity of voting shares of the Company as stipulated in these Articles of
Incorporation;

- no issues proposed for the agenda of the Extraordinary General Meeting
of shareholders are within its terms of reference;

- the issue proposed for the agenda of the Extraordinary General Meeting of
shareholders does not comply with the provisions of the Federal Law «On
Joint Stock Companies» and other Laws of the Russian Federation.

18.6. The decision of the Board of Directors about convening the Extraordinary
General Meeting of shareholders of a motivated refusal to convene thereof shall
advised to the persons requesting its convention within at least three days from the
date of the decision.

The decision by the Board of Directors to refuse to convene the Extraordinary General
Meeting can be appealed in court.

18.7. In case when during the established time the Board of Directors fails to take the
decision about convening the of shareholders or the decision is taken to refuse to
convene thereof, the Extraordinary General Meeting may be convened by bodies and
persons requesting to convene it. The bodies and persons requesting the convention
of the Extraordinary General Meeting of shareholders shall have the powers required
for convention of the Extraordinary General Meeting as provided in the Federal Law
«On Joint Stock Companies» and in the Articles of Incorporation of the Company.

In this case, by decision of the General Meeting of shareholders, the costs for
preparing and conducting the General Meeting of the shareholders may be
reimbursed from the Company funds the decision of the General Meeting of
shareholders.
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Article 19. The Board of Directors of the Company

19.1. The Board of Directors shall be responsible for the overall management of the
Company activities except for the issues that are within the terms of reference
competence of the General Meeting of shareholders.

19.2. The terms of reference of the Board of Directors shall include resolving of issues
of overall management of the Company activities except the issues that come within
the terms of reference of the General Meeting of the shareholders.

The following issues come exclusively within the terms of reference of the Board of
Directors:

1) setting the priorities of the Company activities;

2) calling the Annual and Extraordinary General Meetings of shareholders
except cases provided in paragraph 18.7 Article 18 of these Articles of
Incorporation;

3) approval of the agenda of the General Meetings of shareholders;

4) appointing the date of completing the list of persons entitled to attend the
General Meeting of shareholders and resolving other issues within the terms
of reference of the Board of Directors concerning the preparation and
conducting of the General Meeting of shareholders;

5) increase of the authorized capital of the Company by floating additional
shares within the limits of authorized number of shares and by floating loan
and other issued securities of the Company;

6) assessment of the value (monetary evaluation) of assets, cost of floating and
redemption of the issued securities;

7) redemption of shares, loan and other securities issued by the Company in
cases provided by the Federal Law “On Joint Stock Companies”;

8) election of the General Director of the Company and early termination of
his/her term of office;

9) determination of the quantitative composition and the term of office of the
members of the Executive Board;

10)determination of the amounts of remunerations and compensations paid to
the General Director and to members of the Executive Board of the
Company, approval of labor agreements concluded with them;

11)appointment of the members of the Executive Board and approval of
candidates for the positions of deputies of the General Director by the
General Director’s advice and early termination of their term of office;

12)recommendations on the amounts of remuneration and fees paid to the
members of the Auditing Commission and to the members of the Board of
Directors, and determining of the amount of fees of the Company Statutory
Auditor;

13)recommendations on the amount of dividends on shares and the order of
payment thereof;

14)utilization of the reserved and other funds of the Company;
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15)approval of the internal documents of the Company, except internal
documents the approval of which, under the Company Articles of
Incorporation, is placed under the terms of reference of the executive bodies
of the Company;

16)setting up branch offices, opening of Company representative offices and
closure thereof;

17)making amendments in the Company Articles of Incorporation concerning
the creation of branch and representative offices of the Company and
liquidation thereof;

18)resolving issues concerning the establishment of subsidiary companies and
Company participation in other organizations, except cases provided in
subparagraph 16 of paragraph 16.8. hereby;

19)approval of major transactions (to include loans, credits, pledges, guaranties)
or several interconnected transactions involving assets of the value
amounting to 25 (twenty five) to 50 (fifty) percent of the balance sheet value
of the Company assets in the order provided in the Article 79 of the Federal
Law “On Joint Stock Companies” and transactions on sale and purchase of
aircraft, aircraft long term leases with subsequent transfer of the title to the
lessee, under financial lease of aircraft as a security of financing and
refinancing of loans;

20) approval of transactions provided in Chapter Xl of the Federal Law “On
Joint Stock Companies”;

21)approval of a transaction, a succession of transactions or several
interconnected transactions (to include loans, credits, pledges, guaranties)
concerning a purchase, disposal or possible disposal by the Company
directly or indirectly of assets of the total value of 15,000,000 (fifteen million)
US dollars (or equivalent of the said amount at the date of the decision on
the approval of the relevant transaction) up to 25 percent of balance sheet
value of the Company assets at the date of the decision on the approval of
the relevant transaction;

22)approval of the appointment of the specialized registrar of the Company and
the terms and conditions of the contract with him;

23)approval of the plan of production, commercial, financial and economic
activity, budget of the Company, including funding the capital investments of
the Company;

24)approval of the organizational structure of the Company;

25)other matters provided by the Federal Law “On Joint Stock Companies” and
these Articles of Incorporation.

Issues that come exclusively under the terms of reference of the Company Board of
Directors cannot be not delegated for resolution by the executive bodies of the
Company.

19.3. The members of the Board of Directors of the Company shall be elected by the
annual General Meeting of shareholders in the order provided by Federal Law «On
Joint Stock Companies» and by the Articles of Incorporation of the Company for the
term until the next Annual General Meeting of shareholders in quantity of 11 (eleven)
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persons.

If the General Meeting of shareholders was not conducted within the time limits
stipulated in item 16.1 of Article 16 hereby the powers of the Board of Directors of the
Company shall expire with the exception of powers concerning preparation, calling and
conducting the General Meeting of shareholders.

Persons elected into the Board of Directors of the Company can be reelected
unlimited number of times.

Only individuals can be elected a member of the Board of Directors of the Company.
A member of the Board of Directors may not be a shareholder of the Company.

19.4. Elections of the members of the Board of Directors are carried out by a
cumulative vote. The cumulative vote means that the number of votes belonging to
each shareholder is multiplied by the number of persons to be elected to the Board of
Directors, and a shareholder shall have the right to give the resultant number of votes
belonging to him/her for one candidate or distribute them among two or more
candidates to the Board of Directors.

The nominees who received the largest number of votes shall be deemed elected to
the Board of Directors.

19.5. Members of the Executive Board cannot compose more than a quarter of the
Board of Directors. The General Director cannot be the Chairman of the Board of
Directors at the same time.

The requirements to the persons elected to the Board of Directors are to meet shall
be determined by the Provisions of the Board of Directors of the Company.

19.6. The Board of Directors shall elect the Chairman of the Board of Directors or an
independent Chairman of the Board of Directors — the President of the Company from
among its members by a majority vote of the total number of the members of the
Board of Directors of the Company. The independent Chairman of the Board of
Directors — the President of the Company shall have the official salary in the amount
of 120% of the official salary of the General Director of the Company.

The Board of Directors shall have the right to reelect its Chairman at any time by a
majority of votes of the total number of the members of the Board of Directors.

The Chairman of the Board of Directors shall be responsible to organize activities, to
convene meetings of the Board of Directors and to preside at the meetings of the
Board of Directors, to arrange keeping minutes of the meetings and shall preside at
the General Meetings of the shareholders.

In the absence of the Chairman of the Board of Directors his functions shall be carried
out by one of the members of the Board of Directors by the decision of the Board of
Directors.
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19.7. By the decision of the General Meeting of shareholders of the Company the
members of the Board of Directors during their term shall receive a remuneration and
(or) compensations of expenses connected with the discharge of the functions of
members of the Board of Directors of the Company.

19.8. The Board of Directors, by the maijority of votes of its members, shall appoint
the Executive Secretary who is responsible for preparation and conducting meetings
of the Board of Directors, administration of affairs of the General Meetings of
shareholders and of the meetings of the Board of Directors, for keeping the minutes of
the General Meetings of shareholders and minutes of the meetings of the Board of
Directors.

The General Director on behalf of the Company shall conclude a labor agreement
with the Executive Secretary the terms of which are subject to the approval by the
Board of Directors of the Company.

Management of the affairs of the Board of Directors shall be carried out by the
Administration of the Board of Directors under the direction of the Executive Secretary
of the Board of Directors. The Board of Directors shall be approve the quantitative
composition of the Board of Directors Administration and the amount of
remunerations of its employees.

Financing of the Department of the Board of Directors and events held by the Board
of Directors shall be provided from the funds allocated for those ends by the
Company.

19.9. On written request submitted to the Chairman of the Board of Directors or to the
General Director of the Company members of the Board of Directors shall have the
right to receive any documents concerning Company’s business activities. The
Chairman of the Board of Directors, the General Director shall be responsible to
provide copies of documents indicated in the relevant request of the member of the
Board of Directors within at least 10 (ten) days from the date the request was
received.

Article 20. Meetings of the Board of Directors of the Company.

20.1. Meetings of the Board of Directors shall be called as necessary, but at least
once a month. The meetings of the Board of Directors shall called by the Chairman of
the Board of Directors at his own initiative, following a request of any member of the
Board of Directors, of the Auditing Commission or the Statutory Auditor, an executive
body of the Company and of shareholders possessing at least than 10 (ten) percent
of the voting shares of the Company.

20.2. A notification about the meeting of the Board of Directors with the agenda and
materials detailing all the issues in the agenda attached shall be delivered to
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members of the Board of Directors at least 15 (fifteen) days and, in case provided in
paragraph18.5 of these Articles, at least 4 (four) days prior the date of meeting.

20.3. The Board of Directors may adopt decisions by absentee vote (polls).

20.4. The quorum for meeting of the Board of Directors of the Company shall be a the
attendance of at least half of the total number of the elected members of the Board of
Directors.

A written opinion of a member of the Board of Directors who failed to attend the
meeting shall be taken into account when assessing the presence of quorum and
counting vote returns on the agenda items.

In case the number of the members of the Board of Directors becomes less than the
quantity of the quorum as provided above the Board of Directors shall have to call an
Extraordinary General Meeting of shareholders to elect a composition of Board of
Directors. The remaining members of the Board of Directors of the Company shall
have the right to take decision concerning the convention of the said Extraordinary
General Meeting only.

20.5. The decisions at the meetings of the Board of Directors shall be taken by the
majority of votes of the members of the Board of Directors attending the meeting
unless otherwise provided by the Federal Law “On Joint Stock Companies”, these
Articles of Incorporation and an internal document which determines the order of
convening and conducting meetings of the Board of Directors.

The decision on the election of the Board of Directors shall be made by simple
majority vote of the total number of members of the Board of Directors.

Decisions on approval of transactions provided in subparagraph 19 of paragraph 19.2
of Article 19 hereby shall be adopted by all members of the Board of Directors
unanimously, the votes of the retired members of the Board being disregarded.

Decisions on the approval of a transaction connected if there is interested parties in
its conclusion shall be adopted by the majority of votes of independent directors who
has no interest in the proposed transaction. Should all members of the Board of
Directors be recognized as interested parties and / or not independent directors the
transaction may be approved by the decision of the General Meeting of shareholders
adopted in the order provided in paragraph 4 of Article 83 of the Federal Law “On
Joint Stock Companies”.

In resolving issues of the agenda of the Board o f Directors every member thereof
shall have one vote.

The transfer of the voting right by a member of the Board of Directors to another
person including a member of the Board of Directors is prohibited.
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In making the decision in case of tie vote of the members of the Board of Directors the
vote of the of the Chairman of the Board shall be the casting vote.

20.6. Minutes are kept at the meetings of the Board of Directors.

The minutes of the Board of Directors shall be processed and delivered to every
member of the Board at least 3 (three) days following the meeting.

The minutes of the meeting shall contain: the venue and time of the meeting;
attendance list; agenda of the meeting; issues put to vote and vote returns and
adopted resolutions.

Each minutes of the Board of Directors shall be signed by the member of the Board
presiding at the meeting who is responsible for the accuracy of the contents of the
minutes.

Article 21. Executive Bodies of the Company.

21.1. The management of the current activities of the Company shall be carried out by
the sole executive body of the Company, i.e. by the General Director, and by
Collective executive body, i.e. by the Executive Board. The Executive Bodies shall be
accountable to the Board of Directors and to the General Meeting of Shareholders.

The General Director shall have also the functions of the Chairman of the Executive
Board.

The Executive Board of the Company shall be formed and its powers shall be
terminated before the term by the decision of the Board of Directors of the Company.

21.2. The General Director shall be elected by the General Meeting of shareholders
for the term not exceeding 5 years.

The Board of Directors shall have the authority to terminate the powers of the General
Director before the term having fulfilled terms and conditions of the labor agreement
with him.

Under the decision of the General Meeting of the shareholders the powers of the
General Director may be delegated under a contract to a commercial organization
(managing organization) or to an individual entrepreneur (manager). The decision
about the delegation of the General Director’s powers to a managing organization or
to a manager shall be made by the General Meeting of shareholders and under the
recommendation of the Board of Directors only.

21.3. The terms of reference of the executive bodies of the Company shall include all
issues related to the running of current routine activities of the Company, except the
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issues referred to the terms of reference of the General Meeting of shareholders or
the Board of Directors of the Company.

The executive bodies of the Companies shall be responsible to ensure the execution
of the decisions adopted by the General Meeting of shareholders and by the Board of
Directors of the Company.

21.4. The Executive Board shall act pursuant to the Articles of Incorporation and the
Provisions on the Executive Board as approved by the General Meeting of
shareholders. The terms of reference of the Executive Board shall include the
following issues:

1)
2)

3)

4)

5)

6)

7)

8)

9)

resolving issues of the current Company business and economic activities;

working out recommendations for the General Director on issues concerning
conclusion of transaction provided by subparagraphs 19 to 21 of paragraph
19 and by subparagraph 12 of paragraph 21.5 of Article 21 of these Articles
of Incorporation;

resolving issues on giving or taking loans, attraction of credits, guaranties,
other types of securities both for the liabilities of the Company and for third
parties’ liabilities if the issues does not fall under the terms of reference of
the General Meeting or the Board of Directors of the Company with
subsequent reporting on the adopted decisions to the Board of Directors;

working out and submitting to the Board of Directors annual plans of the
Company operation, annual reports, annual accounting statements including
profit and loss statements (profit and loss accounts) and other reporting
documents;

regular reporting to the Board of Directors on the financial status of the
Company, implementation of the priority programs, transactions and
decisions that may materially affect the state of affairs of the Company;

providing for administrative and technical support of the work of the General
Meeting of shareholders, the Board of Directors, Auditing Commission of the
Company;

submitting estimations of cost of preparing and conducting General
Meetings of shareholders of the Company for review and approval by the
Board of Directors;

analyzing and summarizing the results of operation of separate of separate
structural departments of the Company and working out recommendations
on improving the operation of both structural departments of the Company
and Company as a whole;

approval of internal documents of the Company (except documents subject
for approval by the General Meeting of shareholders and the Board of
Directors of the Company);

10) resolving other issues concerning issues of financial and business activities

of the Company before submitting those issues for review and approval of
the Board of Directors.

The quorum for meeting of the Executive Board of the Company shall be at least a
half of the total number of the elected members of the Executive Board.
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21.5. The General Director shall act on behalf of the Company without a power of
attorney and namely:

1) shall ensure implementation of the decisions of the General Meeting of the
shareholders and of the Board of Directors of the Company;

2) shall manage running affairs of the Company in compliance with the main
objectives of the Company;

3) shall approve the list of employees and their positions and salaries;

4) shall dispose of the Company property to provide for its running activities
within the limits established by the legislation of the Russian Federation and
these Articles of Incorporation;

5) shall represent the Company in all state agencies, enterprises and
organizations both in the Russian Federation and abroad, including foreign
countries;

6) shall appoint deputies of the General Director upon approval jf candidates by
the Board of Directors, allocates the responsibilities between them,
determines their powers and authority;

7) shall conclude labor agreements with the employees of Company, apply
incentive measures and impose penalties to the staff members;

8) shall issue orders and instructions mandatory for execution by all Company
employees;

9) shall represent the point of view of the Executive Board of the Company at
the General Meetings of shareholders;

10)as the Chairman of the Executive Board shall manage its operation, convene
its meetings and determine the agenda for every meeting;

11)shall submit for the approval of the Board of Directors personal composition
of the Executive Board of the Company;

12) shall adopt decisions on major transactions or several interrelated
transactions concerning the acquisition or alienation or possible alienation by
the Company directly or indirectly of assets of the value of no more than 25
(twenty five) percent of the overall balance value of the Company assets as
at the date jf the decision on the conclusion of the said transaction unless
this issue falls under the terms of reference of the General Meeting of
shareholders, the Board of Directors or the Executive Board of the Company
and shall ensure the fulfilment of obligations assumed by the Company in
relation to such transactions;

13)Shall issue powers of attorney on behalf of the Company. The General
Director shall have no right to delegate its powers under a power of attorney
in relation to execution of the transactions requiring an approval of the
managing bodies of the Company without the said approval;

14) shall arrange accounting and accounting reporting of the Company;

15)shall submit annual reports and other financial statements to relevant state
agencies;

16)shall arrange publication in mass media of information stipulated in the
Federal Law “On Joint Stock Companies” and in other regulations of the
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Russian Federation;

17)shall have the right to delegate to persons carrying out managerial functions
in the Company some of the powers of the General Director;

18)shall carry out any actions required to accomplish the objectives of Company
and ensuring its normal operation in accordance with the applicable
legislation of the Russian Federation and these Articles of Incorporation
except functions assigned by the Federal Law “On Joint Stock Companies”
and these Articles of Incorporation to other managing bodies of the
Company;

19)shall determine the list of positions to be filled by contest and the order of
designation to those positions;

20)shall appoint a person from among the deputies of the General Director to
carry out duties of General Director in case the latter if absent due to any
reason, including vacations, business trips or illness.

21.6. Rights and responsibilities of the General Director of the Company, members of
the Executive Board shall be provided in the labor agreements concluded by the
Company with each of them.

The labor agreement with the General Director on behalf of the Company shall be
signed by the Chairman of the Board of Directors, and with the members of the
Executive Board — by the General Director. The labor agreements shall not be signed
for the term longer than 5 (five) years.

The relations between the Company and the General director and the members of
the Executive Board shall be regulated by the Russian Federation labor legislation
to the extent where it does not run contrary to the provisions of the Federal Law “On
Joint-Stock Companies”.

The General Director and members of the Executive Board can hold simultaneously
positions in managing bodies in other organizations only under the consent of the
Board of Directors of the Company.

21.7. The Board of Directors shall have the right at any time to take a decision about
early termination of the term of the General Director, members of the Executive
Board, deputies of the General Director and about formation of new executive bodies.

21.8. Minutes shall be kept at the meetings of the Executive Board. The minutes of
the meeting shall be made available to the members of the Board of Directors, the
Auditing Commission, the Executive Board, to the Statutory Auditor of the Company
upon their request.

The meetings of the Executive Board of the Company shall be arranged by the
General Director of the Company who shall sign all papers on behalf of the Company
and minutes of the meeting of the Executive Board, shall act on behalf of the
Company without a power of attorney in accordance with the decisions of the
Executive Board adopted within its terms of reference.
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Assignment of the vote of one member of the Executive Board of the
Company to the other person, including other member of the Executive Board of the
Company shall be prohibited.

Article 22. Responsibilities of the Members of the Company
Board of Directors, the General Director, the Members of the
Executive Board and Persons Interested in the Execution of a

Transaction by the Company.

22.1. Members of the Board of Directors, General Director, members of the
Executive Board as well as managing organization or manager in implementing their
rights and duties must act in the interests of the Company, realize their rights and
carry out their duties in relation to the Company reasonably and in good will.

22.2. Members of the Board of Directors of the Company, General Director, members
of the Executive Board and members as well as the managing organization or
manager shall be responsible to the Company for any losses caused by their
culpable actions (omissions).

For that matter, the members of the Board of Directors and the Executive Board of the
Company who did not take part in the vote or voted against the motion that caused
the damage to the Company shall not be deemed liable.

22.3. When assessing the grounds and the scope of the responsibility of the members
of the Board of Directors the General Director, and members of the Executive Board,
conditions of business activities and other circumstances affecting the business shall
be taken into account.

22.4. If under the provisions of this Article several persons shall be held liable their
liability to the Company shall be consolidated.

Representatives of the State or a municipal establishment in the Board of Directors
shall have the same liability as provided in this Article for other members of the Board
of Directors.

22.5. The Company or a shareholder possessing in the aggregate at least 1 (one)
percent of the floated ordinary shares of the Company shall be entitled make a claim
in court against a member of the Board of Directors, the General Director, acting
General Director, a member of the Executive Board for damages caused to the
Company in the case stipulated in paragraph 22.2. of these Articles of Incorporation.

22.6. A member of the Board of Directors, a person holding a position in other
managing bodies of the Company, a shareholder (shareholders) possessing jointly
with his/her affiliated person (persons) 20 (twenty) percent or more of voting shares of
the Company and also persons, who have the right to issue instructions mandatory
for the Company shall be deemed interested persons in a transaction to be effected
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by the Company in case the said persons are spouses, parents, children, brothers
and stepbrothers, sisters and stepsisters, adopters and adopted and all their affiliated
persons:

- are parties to, beneficiaries of such a transaction or take part in the
transaction as a representative or agent;

- possess (separately or jointly) 20 (twenty) or more percent of voting shares
(interests, stocks) of a legal entity that is a party to or beneficiary of the
transaction, or take part in the transaction as a representative or agent or an
agent;

- hold a managing position in the bodies of a legal entity that is a party to or a
beneficiary of the transaction or participates in it as a representative or an
agent and also hold a position in managing bodies of the managing
organization of such legal entity;

- in other cases provided by Law.

22.7. A transaction involving interested persons shall be made in accordance with the
requirements and the order provided by the Federal Law “On Joint Stock Companies”.

The persons referred to in the item 22.6 above shall be denied the right to receive
directly or indirectly any remuneration for exerting influence on the decision making by
the Board of Directors, the General Director, the Executive Board of the Company in
the process of reviewing a transaction they are interested in.

22.8. Members of the Board of Directors and persons holding positions in the
managing bodies of the Company during their term in this capacity shall be denied the
right to establish or participate in enterprises competing with the Company.

22.9. The General Director of the company shall be responsible for organizing the
work and creating conditions in the Company to protect information, which is a state
secret, and for violating limitations set by legislation concerning familiarization with
information constituting a state secret.

Article 23. Supervision over Financial and Economic Activity

23.1. To supervise financial and business activities of the Company the General
Meeting of the shareholders in compliance with these Articles of Incorporation shall
elect the Audit Commission of the Company composed of no less than 5 (five)
members for the term of 1 (one) year.

23.2. The powers and the operation procedure of the Audit Commission shall be
provided in the Statute of the Audit Commission that shall be adopted by the General
Meeting of shareholders of the Company.

23.3. The auditing of financial and business activities of the Company shall be carried
out for the results each year, and at any time by an initiative of the Auditing
Commission, by the decision of the General Meeting of shareholders, the Board of
Directors of the Company or at the request of a shareholder (shareholders)
possessing in aggregate no less than 10 (ten) percent of voting shares of the
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Company.

23.4. Under the request of the Auditing Commission of the Company persons holding
positions in the managing bodies of the Company shall be responsible to submit
documentation on financial and business activities of the Company.

23.5. The Auditing Commission shall have the right to make a request to
convene an Extraordinary General Meeting of shareholders.

23.6. Members of the Auditing Commission cannot be at the same time members of
the Board of Directors, and also cannot hold other positions in the managing
bodies of the Company.

23.7. Shares in possession of the members of the Board of Directors or of other
persons who hold positions in executive bodies of the Company shall have no right to
vote in the elections of the members of the Auditing Commission.

23.8. The Auditing Commission shall issue a report on the results of the auditing
financial and business activities of the Company that shall contain:

- confirmation of the reliability of the data contained in the reports and other
financial documents of the Company;

- financial and economic assessment of the activities of the Company for the
period being audited,;

- information about the revealed facts of irregularities and violations in the
procedures of the book-keeping and submission of the accounting reports
procedures established by the legislation and other legal acts of the Russian
Federation in the financial and business activity area.

23.9. The Statutory Auditor of the Company shall carry out the auditing of the financial
and business activities of the Company pursuant to the legislation of the Russian
Federation under a contract signed with the Company.

23.10. The General Meeting of shareholders shall approve the appointment of the
Statutory Auditor. The amount of the Auditor’s fee shall be determined by the Board of
Directors of the Company.

Article 24. Book-keeping and Financial Accounting of the Company.

24.1. The Company shall be responsible to keep accounting and submit financial
reporting in the order established by the Federal Law “On Joint Stock Companies”
and by other regulations of the Russian Federation.

24.2. The responsibility for organization, condition and trustworthiness of the
Company accounting, timely submission of the annual report and other accounting
statements to relevant state agencies, as well as of information about Company
activities to be disclosed to shareholders, creditors and mass media shall be assigned
to the General Director of the Company.
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24 3. The reliability of the information contained in the annual report of the Company,
the annual accounting statements must be verified by the Auditing Commission of the
Company.

24 4. Prior the release by the Company of the documents stipulated in this paragraph
the Company shall be responsible to use the services of a Statutory Auditor who has
no proprietary interests in the Company for carry out annual auditing and verification
of the annual financial accounting of the Company.

24.5. The annual report of the Company shall be subject to the approval by the Board
of Directors of the Company at least 30 (thirty) days before the scheduled date of the
annual General Meeting of shareholders.

25.1

Article 25. Retention of Company Documents

. The Company shall be responsible to file and retain the following documents:

the Articles of Incorporation of the Company, amendments and changes to the
Articles registered in the established order, the Decision on the creation of the
Company, the certificate of the State registration of the Company;

documents proving Company’s title for the property it has on its balance;
internal documents of the Company;

provisions on the branch and representative offices;

annual reports;

book-keeping documents;

minutes of the General Meetings of shareholders, of the Board of Directors, the
Auditing Commission, of the Executive Board;

voting bulletins and proxies (copies of proxies) for participation in the Annual
General Meeting of shareholders;

reports of independent assessors;

lists of affiliated persons of the Company;

lists of persons having the right to attend the Annual General Meeting of
shareholders, to receive dividends and other lists composed by the Company to
ensure realization by shareholders of their rights in compliance with the Federal
Law “On Joint Stock Companies”;

reports of the Auditing Commission, the Statutory Auditor of the Company,
statements of State and of municipal bodies of financial supervision;

prospectus of issues of shares of the Company, quarterly reports of the issuer
and other documents containing the information subject to publication or
disclosure by other means in compliance with the Federal Law “On Joint Stock
Companies” and other Federal regulations;

other documents provided by the Federal Law “On Joint Stock Companies”, by
the Articles of Incorporation, internal regulations of the Company, resolutions of
the General Meeting of shareholders of the Company, the Board of Directors,
managing bodies of the Company and documents provided in the legislation of
the Russian Federation.
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25.2. The Company shall keep the documents specified in paragraph 25.1. of these
Articles of Incorporation at the place of the location of its executive body in
accordance with and during the period as established by the Federal executive body
on the market of securities.

25.3. The Company shall be responsible to ensure access to the documents specified
in paragraph 25.1. of these Article of Incorporation.

To the accounting statements and reports and minutes of the meetings of the
Executive Board, the access is provided to shareholders (a shareholder) possessing
at least 25 (twenty five) percents of voting shares of the Company.

25.4. Documents specified in paragraph 25.1. of Article 25 of these Articles of
Incorporation are to be provided by the Company within seven days from the date of
submission of relevant request for aquatinting with such documents in the Company’s
office. Under a request of a shareholder the Company must supply him with copies of
documents specified in paragraph 25.1 of these Articles of Incorporation

Payment for providing the copies charged by the Company shall exceed the cost of
their production.

25.5. The Company shall be responsible to publish annually in the mass media
accessible to all the shareholders of the Company:

- annual reports of the Company, balance sheets, profit and loss accounts;

- prospectus of the issue of shares in cases provided by the legislation of the
Russian Federation;

- announcement of the General Meeting of shareholders in the order
specified in the Federal Law “On Joint Stock Companies”;

- other information provided by the Federal body of executive authority on
securities market.

In case of public floatation of loan or other securities the Company shall be
responsible to publish the information in the extent and order established by the
Federal body of executive authority on securities market.

Article 26. Reorganization and Liquidation of the Company

26.1. The Company may be reorganized voluntarily in the order provided by the
Federal Law “On Joint Stock Companies”.

Other reasons and the order of reorganization of the Company are stipulated in the
Civil Code of the Russian Federation and by other Federal Laws.

26.2. The reorganization of the Company may be effected in the form of merger,
absorption, division, detachment and transformation.
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The formation of assets of companies created as a result of reorganization is carried
out from the assets of Companies being reorganized.

26.3. The Company shall be deemed reorganized, except cases of reorganizations in
the form of absorption, from the moment of State registration of the newly created
legal entities.

In the event of reorganization of the Company by way of merger of another company
the first of them shall be deemed reorganized from the date of entering into the
Unified State Register of Legal Entities of a record about termination of the activity of
the company merged.

26.4. Within 30 (thirty) days from the date of the adoption of a decision about
reorganization, and in case of reorganization in the form of merger or accession —
from the date of adoption of a decision by last of the Companies, the Company shall
inform its creditors thereof in writing, and publish in mass media intended for the
publication of data about the state registration of legal entities, an announcement
about the adoption of the said decision. At that within 30 days from the date of
sending them a notification or within 30 days from the date of publication of
notification about adoption of the decision creditors shall have the right to request
from the Company to terminate or a fulfill relevant obligations before the due time and
to reimburse them for losses incurred.

The state registration of companies created as a result of reorganization and the entry
of a record concerning the termination of the activity of the reorganized companies
shall be only done with evidence that the creditors have been informed in the order
provided in this paragraph.

If the divisional balance or the transfer deed shall not provide for the possibility to
identify the successor of the reorganized company, the legal entities created as a
result of the reorganization shall have joint liability on the obligations of the
reorganized Company before creditors.

26.5. The Company may be liquidated voluntarily in the order established by the Civil
Code of the Russian Federation with due regard of the requirements of the Federal
Law «On Joint Stock Companies» and these present Articles of Incorporation. The
Company may be liquidated by a court decision on the grounds provided in the Civil
Code of the Russian Federation.

The liquidation of the Company shall result in its termination without a transfer of its
rights and liabilities to other persons in the order of succession.

26.6. In the event the voluntary liquidation of the company the board of directors of
the company being liquidated shall submit the issue regarding the liquidation and the
appointment of the liquidation commission for the decision of the General Meeting of
shareholders
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The General Meeting of shareholders of the Company shall adopt a decision
regarding the liquidation of the Company and appointment of the liquidation
commission.

26.7. From the moment the liquidation commission is appointed all the powers for the
management of the Company business shall be transferred to it. The liquidation
commission shall represent the Company in court.

26.8. In case the State is a shareholder of the Company being liquidated an
authorized representative of the State shall be included into the liquidation
commission.

26.9. The liquidation commission shall publish in the mass media where news about
registration of legal entities is published the information regarding the liquidation of the
Company and the procedure and terms for making claims by creditors. The term for
making claims by creditors can not be less than two months from the date of the
publication of the announcement regarding the liquidation of the Company.

26.10. In the event the Company has got no outstanding liabilities for the creditors as
at the date of the decision regarding the liquidation of the Company its assets
shall be distributed among the shareholders.

26.11. The liquidation commission shall take measures to identify its creditors and to
recover the receivables, and notifies the creditors about the liquidation of the
Company in writing.

26.12. At the end of the term for submission of creditors’ claims the liquidation
commission shall prepare the interim liquidation balance sheet that shall contain
information about the property composition of the Company being liquidated,
creditors’ claims that have been made and the results of their consideration. The
interim liquidation balance sheet shall be approved by the General Meeting of
shareholders upon the agreement of the agency that carried out the State registration
of the Company being liquidated.

26.13. If the financial means of the Company being liquidated are insufficient to
satisfy creditors’ claims the liquidation commission shall sell off other assets of the
Company through public tenders in the order established for execution of court
decisions.

26.14. Amounts payable by the Company to its creditors shall be paid by the
liquidation commission in the priority sequence established by the Civil Code in
accordance with the interim liquidation balance sheet commencing from the date of
the approval thereof, except for the creditors of the fifth priority who shall receive
payments within one month from the date of the approval of the interim liquidation
balance sheet.

26.15. Upon the settlement of accounts with creditors the liquidation commission shall
prepare the liquidation balance sheet that is to be approved by the General Meeting
of shareholders upon the consent of the agency that carried out the State registration
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of the Company being liquidated.

26.16. The property of the Company being liquidated remaining after all the claims of
creditors have been satisfied shall be distributed by the liquidation commission
among the shareholders in the following sequence of priority:
- the first priority shall have the payments on the shares liable for redemption;
- the second priority shall have payments of allocated (announced) but still
unpaid dividends on preference shares and liquidation value on preferred
shares as provided in the Articles of Incorporation;
- the third priority shall have the distribution of the property of the Company
being liquidated among the shareholders — owners of ordinary and all kinds
of preference shares shall be effected.

26.17. The distribution of the assets of each priority shall be done after full distribution
of assets of the preceding priority. Payment by the Company of the liquidation value
due on preference shares of certain type provided by the Articles of Incorporation of
the Company shall be effected after payment of the liquidation value provided by the
Articles of Incorporation for preference shares of the preceding priority.

If the available property of the Company is insufficient to pay out the allocated but
unpaid dividends and liquidation value provided in the Articles of Incorporation to all
shareholders — owners of preference shares of the same type, the property shall be
distributed among the shareholders — owners of the said type of shares
proportionately to the quantity of shares of the said type they have in possession.

26.18. The liquidation of the Company shall be deemed completed and the Company
inexistent from the moment a relevant entry is made in the Unified State Register of
Legal Entities by the State registration agency.

26.19. In case of reorganization of the Company all documents
(administrative, financial, economic, personnel records, etc.) shall be transferred in
accordance with the existing rules to the enterprise — successor.

In case there shall be no successor the documents of permanent storage that have
scientific or historic value shall be transferred to relevant State archives.

Files relating to personnel (orders, personal records and cards, personal accounts,
etc.) shall be transferred to the archives of the administrative district on the territory of
which the Company is located. The transfer of the files and putting them in order shall
be made by and at the expense of the Company according to the requirements to the
archive documents.

26.20. During reorganization, winding—up of the Company or ceasing the work with
information constituting state secret the Company shall ensure the protection of such
information and its carriers. At this, the carriers of information constituting a state
secret shall be destroyed in accordance with the established procedure, submitted in
the archives for retention or transferred to:
- the successor of the Company if the successor is authorized to carry out work
using the aforesaid information;
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- an appropriate government body

Article 27. Closing Provisions

27.1. Changes and amendments to the Articles of Incorporation of the Company as
well as any new revisions thereof shall be subject to the State registration under the
procedure established by the legislation of the Russian Federation.

27.2. Changes and amendments to the Articles of Incorporation of the Company as
well as any new revisions thereof shall come into force for third parties from the
moment they are registered by the State, and in cases provided by the
Russian Federation legislation — from the moment the agency responsible for the
State registration is formally notified.
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APPROVED
Board of Directors of JSC “Aeroflot”
Minutes Ne4 of September 20, 2005

Attachment Ne 1
to the Articles of Incorporation of JSC “Aeroflot”
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REPRESENTATIVE OFFICES
OF
JSC “AEROFLOT — RUSSIAN AIRLINES”

AUSTRIA
Vienna
PARKING 10, 1010 VIEN, AUSRIA

AUSTRALIA
Sydney
24 LEVEL 44 MARKET STREET SYDNEY NSW 2000 AUSTRALIIA

AZERBAYDJAN
Baku
370000, 34 KHAGANI ST.

ANGOLA

Luanda

RUA CORONEL AIRES de ORNELAS Ne 1-A/B-r/c LUANDA,
ANGOLA

ARMENIA
Erevan
375 002, EREVAN, AMIRYANA St., 12

BYELORUSSIA
Minsk
220030, MINSK, J.KUPALY St., 25, office 101

BELGIUM

Brussels

RUE DES COLONIES 58
1000 BRUXELLES
BELGIQUE

BULGARIA
Sofia
23, OBORISHTE STR. 1504 SOFIA BULGARIIA

GREAT BRITAIN

London

AEROFLOT, 70 PICCADILLY,
LONDON W1V 9HH, UK

HUNGARY
Budapest
HUNGARY 1051 BUDAPEST VACI UT. 4

Vietnam
Hanoi
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360 KIM MA ST., BA DINH, DIST., HANOI, VIETNAM.
DAEHA BUSINESS CENTER.
AEROFLOT RUSSIAN AIRLINES

GERMANY

Frankfurt

WILHELM-LEUSCHNER-STR. 41

D-60329 FRANKFURT AM MAIN GERMANY

Berlin
AEROFLOT
UNTER DER LINDER 51 10117 BERLIN

Hamburg
ADMIRALITAT STR. 60
20459 HAMBURG

Dusseldorf
40212, DUSSELDOREF,
BERLINER ALLEE, 26

Munich
FRG\MUNICH ISARTORPLATZ, 2 80331 MUNICH

Han
GEBAUDE 850
55483 FLUGHAFEN HAHN

GRICE
Athens
14 XENOFONTOS STR. SYNTAGMA - GR 105 57 , ATHENS, GREECE

GEORGIA
Thilisi
380002, TBILISI, DAMASHENBELI St., 76/1

DENMARK

Copenhagen

DENMARK COPENHAGEN, 1-3 VESTER FARIMAGSGADE
DK - 1606 COPENHAGEN

EGYPT

Cairo

CAIRO/EGYPT

18, EL BOUSTAN ST.

EL BOUSTAN COMMERCIAL CENTRE

INDIA

Delhi

AEROFLOT

TOLSTOY HOUSE,

15-17 TOLSTOY MARG DELHI - 110001 (INDIA)
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Bombay
Room 18-B, 1-st floor, Nariman Bhavan, block 111, Nariman Point,
MUMBAI 400021

IRAN
Tehran
IRAN/TEHRAN 23 OSTAD NEJATOLLAHI STREET

IRELAND

Dublin

IRLANDEIIA/DUBLIN, AEROFLOT RUSSIAN INTERNATIONAL AIRLINES
UPPER LINK BUILDING DUBLIN AIRPORTCO. DUBLIN IRELAND

SPAIN
Madrid
Paseo de la Castellana, 52 off. 3A, 28046, Madrid, Spain

Barcelona
ISPANIIA, 08029 BARSELONA
C/MALLORCA 41

ITALY

Rome

00187 ROMA VIA L.
BISSOLATI 76

Venice
Aeroport Marko Polo, Tessera, Venezia, Luigi Broglio street 8, 30030
ITALIA

Milan
20124 MILANO -
VIA VITTOR PISANI, 19

KAZAKHSTAN

Almaty

050010 Respublika KAZAKHSTAN,
g. ALMATY, ul.BEGALINA, 42

CANADA
Toronto
1 QUEEN STREET, EAST TORONTO.ONTARIO, CANADA

CYPRUS

Nicosia

32 B&C, HOMER AVE. P.O. BOX 22039
1097 NICOSIA CYPRUS

KIRGHIZIA
Bishkek
ul.Moskowskaia, 121, Bishkek, Kirgizia, 720040
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CHINA

Beijing

GENERAL REPRESTNTATION OF AEROFLOT IN CHINA

N2 CHAO JANG MEN BEI DA JIE, BEJING 100027, PR CHINA

Hong-Kong
ROOM 2705, 27 FLOOR, TOWER ONE, LIPPO CENTRE, 89
QUEENSWAY, HONG KONG

Shanghai
200040, KNR, SHANGHAI, NANJINGXIL, 1376, SHANGHAI CENTER, SUITE 203

DPRK
Pyongyang
11-DONG MUNSU-3 DONG TAEDONGGANG DISTRICT

REPUBLIC OF KOREA

Seul

404, CITY AIR TERMINAL BLDG, Ne 159-6, SAMSUNG-DONG, KANGNAM-KU,
SEOUL, KOREA

CUBA

Havana

5-ta AVENDA, ENTRE 76 Y 78, EDIFICIO BARSELONA,
OFICINA 208, MIRAMAR TRADE CENTRE, MIRAMAR, PLAYA

LATVIA

Riga

LV-1010 RIGA,

GERTRUDES IELA 10/12 OFFICE-18, LATVIA

LITHUANIA
Vilnius
2001 VILNIUS, UL. PILIMO 8/2

LEBANON

Beirut

LIBANON, BEYRUT, VERDUN STREET, SELIM SAAB BLD, 2
FLOOR

MALAYSIA

Kuala-Lumpur

LOT 2.33, 2"° FLOOR, BANGUNAN ANGKASA RAYA, JALAN
AMPANG, 50450 KUALA LUMPUR

MONGOLIAN PEOPLE’s REPUBLIC

Ulan-Bator

MONGOLIA,

ULAN-BATOR , SEOUL STREET, 15 AEROFLOT 210644
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NETHERLANDS

Amsterdam

THE NITHERLANDS 1017 SG
AMSTERDAM WETERRINGSCHANS 26

NORWAY
Oslo
0157 OSLO OVRE SLOTT SGT 6

PANAMA

Panama

Unicentro Bella Vista Ave. Justo Arosemena y calle 42,
P.O. BOX 2642 BALBOA ANCON, PANAMA,
REPUBLICA DE PANAMA

PERU

Lima

JR. MARTIR OLAYA, 201,

OF. 340-350, EDIFICIO DIAGONAL, MIRAFLORES, LIMA , PERU

POLAND
Warsaw
POLAND WARSAW 00-508 JEROZOLIMSKIE AL.29

RUSSIA
Anapa
353440, KRASNODARSKY KRAI, ANAPA, AIRPORT

Arkhangelsk
163000, ARKHANGELSK, NABEREZNAYA SEVERNOY DVINY, 88

Astrakhan
414014, ASTRAKHAN , GUBERNATORA ANATOLIYA GUZVINA PROSPEKT, 3

Barnaul
656057, BARNAUL, PAVLOVSKY TRAKT, 226

Volgograd
400131, VOLGOGRAD, PROSPEKT LENINA, 15

Vladivostok
690001, VLADIVOSTOK , SVETLANSKAYA St., 143

Grozny
364026, GROZNY, AIRPORT

Yekaterinburg
620219, YEKATERINBURG ,GSP-209, BELINSKOGO St., 56

Irkutsk
664025, IRKUTSK, STEPANA RAZINA St., 27
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Kaliningrad
236000, KALININGRAD, PLOSCHAD POBEDY, 4

Kemerovo
650070, KEMEROVO, AIRPORT

Krasnodar
350000, KRASNODAR, KRASEYA St., 43

Krasnoyarsk
663020, KRASNOYARSKY KRAY, POS. EMELYANOVO, AIRPORT KRASNOYARSK

Murmansk
183038, MURMANSK, VOLODARSKOGO St., 7

Mineralnye Vody
357205 MINERALNYE VODY, STAVROPOLSKY KRAY, AIRPORT

Niznevartovsk

628606, TUMENSKAYA OBL..
HANTY-MANSIYSKY AO,
NIZNEVARTOVSK, OMSKAYA St., 11

Nizhny Novgorod
603056, NIZHNY NOVGOROD, AIRPORT

Novosibirsk
630099, NOVOSIBIRSK, KRASNY PROSPECT, 28

Omsk
644099, OMSK, ORDJONIKIDZE St., 14

Petropavlovsk-Kamchatsky
683000, KAMCHATSKAYA OBL., PETROPAVLOVSK-KAMCHATSKY

Perm
614515, PERM, AIRPORT “BOLSHOE SAVINO”

Rostov-on-Don
344082, ROSTOV-ON-DON, PROSPEKT BUDENOVSKY, 35

Samara
443901, SAMARA, AIPROT

Sochi
354355, KRASNODARSKI KRAY, SOCHI, AIPROT

Tumen
625026, TUMEN, MALYGINA St., 84, bldg. 1

Khabarovsk
680000, KHABAROVSK, PUSHKINA St., 50
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Khanty-Mansiysk
628012, KHANTY-MANSIYSKIY AVTONOMNY OKRUG — UGRA, KHANTY-
MANSIYSK, AIRPORT

Ufa
450000, UFA, LENINA St., 5/3

Chelyabinsk
454091, CHELYABINSK , SVOBODY St., 90

ROMANIA
Bucharest ,
ROMANIA/BUCHAREST, STR/BISERICA AMZEI, 29

SERBIA AND MONTENEGRO
SERBIA AND MONTENEGRO
11000 BELGRADE BRACE JUGOVICA, 21

SYRIA
Damascus
SYRIA DAMASK 29 MAY STREET

USA

New York

10 Rockefeller Plaza,
Suite 1015

NEW YORK, NY 10020

Washington
1634 EYE STREET NW, SUITE 200 WASHINGTON DC 20006

Los Angeles
USA/LOS ANGELES, 9100 WILSHIRE BLVD # 616 , BEVERLY HILLS, CA 90212

San Francisco
120 MONTGOMERY STREET, SUITE 1400, the 14-th Floor, SAN
FRANCISCO CALIFORNIA 94104

Seattle
1411 4TH AV SUITE 420 SEATLE WASHINGTON 98101

THAILAND
Bangkok
183 MEZZANINE FLOR REGENT HOUSE, RAJDAMRI ROAD BANGKOK 10330

TURKEY

Istambul

Turkey, Istambul, EImadag
Cumhuriyet Cad N26 B

Antalia
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ANTALYA INTERNATIONAL AIRPORT BLOC.A//N.241

UZBEKISTAN
Tashkent
700015, TAWKEHT, YI. KOObIPW, O. 1-A

UKRAINE
Kiev
01032, KMEB, YIN.CAKCATAHCKOIO 112 A

Simferopol
95006, N.CMMOEPOIMOJIb Y. MABJIEHKO g. 2A

Dnepropetrovsk
MP-T KAPJITA MAPKCA, 72-A

FINLAND
Helsinki
00100 MANNER-HEIMINTIE 5 HELSINKI FINLAND

FRANCE
Paris
FRANCE 33 AV DES CHAMPS-ELISEES 75008 PARIS

Nice
AEROFLOT, AEROPORT
COT D’AZUR TERMINAL 1 06281 NICE CEDEX

CROATIA
Zagreb
CROATIIA 10000 ZAGREB VARSAWSKA 13

CZECHIA
Prague
PARIZSKA 5
110 00 PRAHA 1

SWITZERLAND
Zurich
AERFLOT-RIA
TALASKER 41
CH-8001 ZURICH

Geneva
PLACE CORNOVAIN, 16, 1201 GENEVE SUISSE

SWEDEN

Stockholm
SVEAVAGEN 31,2 TR
BOX 3075

10361 STOKHOLM
SWEDEN
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UAE

Dubai

O.A.E., DUDAI, PO BOX 1020

AL MAKTOUM STREET

AL MAZROEI BLDG DEIRA DUDAI

JAPAN

Tokyo

Noranomon Kotohira Tower 16F, 1-2-8 Toranomon, Minato-ku, Tokyo
Japan 105-0001

SUBSIDIARIES
JSC “AERFLOT — RUSSIAN AIRLINES”

Saint Petersburg
SAINT PETERSBURG, RUBINSHTEINA St., 1/43 LIT.A.,, ROOM 3N., 11N
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