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FOR IMMEDIATE RELEASE 
 

Golden Telecom Reports Positive Fourth Quarter and Year 2000 Results 
 

Highlights – Fourth Quarter 
• = Consolidated revenues of $32.5 million; up 28 percent from the same quarter in the prior year, and up 11 

percent from last quarter. 
• = Consolidated EBITDA1 of $4.5 million; up 18 percent from the same quarter in the prior year, and up 10 

percent from last quarter. 
• = Consolidated Data and Internet revenues of $13.4 million; up 91 percent from the same quarter in the prior year 

and up 29 percent from the last quarter. 
• = Consolidated CLEC revenues of $11.9 million; up 11percent from last quarter. 
 
Highlights – Year 2000 
• = Consolidated revenues of $113.1 million, up 16 percent from previous year. 
• = Revenues from Data and Internet of $41.5 million; up 53 percent from previous year.  
• = Dial-up Internet subscribers of 85,833; up more than 360 percent from the first of the year. 
• = Consolidated EBITDA1 of $16.7 million, up from $16.4 million in the previous year. 
 
MOSCOW, Russ ia  (February 13,  2001)  --  Golden Telecom (“GTI”)  (Nasdaq:  GLDN),  a  
leading integrated provider  of  t elecommunicat ions and In ternet  services  across  Russ ia  and 
the Commonweal th of  Independent  States  (CIS) ,  today reported i t s  resul ts  for  the fourth  
quart er  and fu l l  year  2000.  
 
“Our f inancial  performance in  2000 clear ly demonst rates that  we have met ,  or  exceeded,  a l l  of  
the  commitment s made to  our  shareholders ,”  says  Stewart  Reich,  Golden Telecom pres ident  
and CEO.  “Our s t rong fourth  quarter  resul ts  capped an impress ive year  of  growth.   Quarter ly 
consol idated revenues  grew to  $32.5  mi l l ion.   That ’s  up 28 percent  f rom the same quarter  in 
the pr ior  year ,  and up 11 percent  f rom las t  quar ter .”  
 
Golden Telecom’s  commitment  to  the Russ ian Internet  i s  also  beginning to reap  f inancial  
rewards .   “Our data  and In ternet  services  revenue increased 53 percent ,  fueled  by a jump in 
d ial -up Internet  subscr ibers  of  over  360 percent  f rom the f i rs t  of  the year ,”  confi rms Golden 
Telecom CFO, David  Wisher .  
 
Golden Telecom made numerous  acquis i t ions in 2000.   Several  of  these purchases  c losed in  
the fourth quarter ,  including the acquis i t ion  of  a  top-rated  Russ ian search  engine Aport ,  a  
leading onl ine di rectory service @Rus and popular  enter ta inment  si te  Omen from Digi ta l  
Holdings ,  Corp.   The company also completed the swap of  i t s  Russ ian  mobi le  propert ies  in  
exchange for  a  s take in  cel lu lar  provider  MCT Corp.    
 
In  the fourth quarter  Golden Telecom also  opened i t s  5,000 square foot  Int ernet  Data  Center  
in  Moscow.  The center  wi l l  target  In ternet  companies ,  ISPs ,  carr iers  and business  who need 
host ing and co-locat ion services .   
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During 2000 the company acquired  r ights  for  up  to STM-16 Broadband Fiber  Opt ic  capaci ty 
f rom Moscow to Stockholm, s igni f icant ly enhancing in ternat ional  access  for  data  and 
In ternet  t raff ic .  
 
Fourth quarter 2000 Results  
 
Consol idated  revenues were $32.5  mi l l ion ,  up  11 percent  compared to  las t  quar ter ,  and up 28 
percent  compared to  the fourth quarter  of  1999.  
 
• = Data and Internet  bus iness  l ine  revenues  were $13.4  mi l l ion ,  up  29 percent  compared to 

las t  quarter ,  and up 70 percent  compared to the fourth  quarter  of  1999.  
 

• = In ternet  subscr ibers  increased to 85 ,833,  up  more than 360 percent  f rom 18,599 
subscr ibers  a t  the end of  the fourth quarter  of  1999.  
 

• = CLEC revenues  were $11.9  mi l l ion ,  up  11 percent  compared to  las t  quar ter ,  and up 5  
percent  compared to  the fourth quarter  of  1999.  
 

• = Long Dis tance bus iness  l ine  revenues  were $4.4 mi l l ion ,  up 7 percent  compared to  l as t  
quar t er ,  and up 63 percent  compared to  the fourth quarter  of  1999.  
 

• = Mobi le Services revenues  were $4.3  mi l l ion ,  down 7 percent  compared to l as t  quar ter  and 
down s l ight ly compared wi th the fourth  quarter  of  1999.  Mobi le  subscr ibers  at  our  Golden 
Telecom Ukraine GSM operat ions  have increased to  36 ,786,  up  44 percent  f rom the fourth  
quart er  of  1999.   The average monthly revenue per  subscr iber  a t  Golden Telecom Ukraine 
during the fourth quarter  of  2000 was  $38,  down 40 percent  compared to  the four th 
quart er  of  1999.  

 
Consol idated  EBITDA 1  was  $4.5 mi l l ion,  up 10 percent  compared to  las t  quar t er ,  and up 18 
percent  f rom $3.8  mi l l ion  in  the fourth  quarter  of  1999.  
 
The net  loss  for  the  per iod was  ($2.2)  mi l l ion ,  compared to  a  net  loss  of  ($4 .1)  mi l l ion  
report ed  in  the fourth quarter  of  1999.  Equi ty in  earnings  of  ventures  was  $0.7 mi l l ion  
compared to  equi ty in losses  of  ventures  of  ($1 .8)  mi l l ion in the fourth  quarter  of  1999,  
pr imari ly due to improved net  income in  Sovintel  and reduced losses  f rom the Vostok Mobi le  
ventures .  
 
The net  loss  per  common share  was  ($0.09)  compared to a  net  loss  of  ($0.18)  for  the  fourth 
quart er  of  1999.  The weighted-average number of  shares  outs tanding increased to 24 .2  
mi l l ion compared to  22.9 mi l l ion  in  the fourth  quarter  of  1999.  
  
 
About Golden Telecom 
 
Golden Telecom, Inc. ,  NASDAQ “GLDN” i s  a  leading faci l i t ies-based provider  of  in tegrated  
te lecommunicat ions  and In ternet  services  in  major  populat ion  centers  throughout  Russ ia  and 
o ther  countr ies  of  the Commonweal th  of  Independent  States  (CIS) .   The company offers  
compet i t ive local  exchange carr ier  services us ing i t s  overlay network in  Moscow, Kiev and 
Saint  Petersburg;  data  and long-di st ance services  us ing a f iber  opt ic  and sate l l i te-based 
network,  including more than 130 combined access  points  in Russia and o ther  countr i es  of  
the CIS;  dedicated  and d ial -up  In ternet  access  to bus inesses  and consumers ;  and popular  
In ternet  content  through several  web brands ,  including i t s  Russ ia-On-Line porta l .  Golden 
Telecom also  provides mobi le  services in  Ukraine us ing cel lular  networks  in  Kiev and 
Odessa.  GTS holds  approximately 62  percent  of  Golden Telecom’s  out st anding shares .  
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Statements made in this press release are forward looking and are made pursuant to the safe harbor 
provisions of the Securities Litigation Reform Act of 1995.  It is important to note that such statements 
involve risks and uncertainties, which may cause results to differ materially from those set forth in these 
statements.  Such risks and uncertainties include, but are not limited to, the political and economic 
developments in the markets where we operate, especially Russia and Ukraine, the Company's limited 
operating history, and increasing competition that may limit growth opportunities, especially in the Internet 
and data transmission services.  Additional information concerning factors that could cause results to differ 
materially from those in the forward looking statements are contained in the Company’s filings with the U.S. 
Securities and Exchange Commission, including, but not limited to, the Company’s prospectus dated June 30, 
2000 included in the Registration Statement No. 333-39260 on Form S-1, the Company’s report on Form 10-
Q for the quarters ended March 31, 2000, June 30, 2000, and September 30, 2000 and the Company’s annual 
report on Form 10-K for the year ended December 31, 1999.  Additional information may also be contained 
in the filings with the U.S. Securities and Exchange Commission submitted by Global TeleSystems, Inc., 
(“GTS”) the majority shareholder in the Company.  
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Golden Telecom, Inc. 
Condensed, Consolidated Statement of Operations  

(Amounts in millions, except per share data) 
 

  Three Months Ended: Twelve Months Ended: 
  12/31/99 12/31/00 12/31/99 12/31/00 
  (unaudited)  (audited) (unaudited) 
           

Revenues $ 25.4  $ 32.5  $ 97.9  $  113.1
           

Operating costs and expenses:          
 Access and network services 10.6  15.6  40.5    51.0 
 Selling, general and administrative 11.0  12.4  41.0    45.4 
           

EBITDA1 3.8  4.5  16.4    16.7 
           

 Abandonment and restructuring charge —  —  19.8    —
 Depreciation and amortization  6.7  8.8  28.2    31.9 
           

Loss from operations ( 2.9 ) ( 4.3 )  ( 31.6 )  ( 15.2 )
           

Other income/(expense):          
 Equity in earnings/(losses) of ventures ( 1.8 ) 0.7  ( 6.7 )  ( 0.3 )
 Foreign currency gains/(losses) ( 1.2 ) ( 0.4 )  ( 2.7 )  ( 0.4 )
 Interest income/(expense), net 2.8  2.2  2.8    7.1
 Other expense —  —  —   ( 0.1 )
 Minority interest ( 0.2 ) —  ( 1.5 )  ( 0.4 )
        
  Total other income/(expense) ( 0.4 ) 2.5  ( 8.1 )   5.9 
           

Net income before income taxes ( 3.3 ) ( 1.8 )  ( 39.7 )  ( 9.3 )
Income taxes 0.8  0.4  6.8    1.0 

        
Net loss $ ( 4.1 ) $ ( 2.2 )  $ ( 46.5 ) $ ( 10.3 )

         
Net loss per share ($0.18)  ($0.09 )  ($3.39)    ($0.43)

        
Weighted average common shares 22.9  24.2  13.7    24.1 
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Golden Telecom, Inc. 
Condensed, Consolidated Balance Sheet  

(Amounts in millions) 
 

  12/31/99    12/31/00 
  (audited)    (unaudited)

ASSETS    
Current assets    

 Cash and cash equivalents $ 162.7  $  57.9 
 Investments held for sale —    54.3
 Accounts receivable, net  11.0    19.3 
 Prepaid expenses and other assets 7.9    9.9 
  Total current assets 181.6    141.4 
       

Property and equipment, net  62.2    82.4 
Goodwill and intangible assets, net  53.5    70.0 
Investments in and advances to ventures 45.2    49.6
Restricted cash and other assets 24.1    5.0 

       
TOTAL ASSETS $ 366.6  $  348.4 

       
LIABILITIES AND SHAREHOLDERS’ EQUITY      
Current liabilities      

 Accounts payable and accrued expenses $ 35.0  $  28.3
 Debt maturing within one year 4.1    3.3 
 Other current liabilities 10.0    9.9 
  Total current liabilities 49.1    41.5 
       

Long-term debt 23.9    15.7 
Other liabilities 2.3    4.8 

       
TOTAL LIABILITIES 75.3    62.0 

       
Minority interest  2.8    3.3 

       
SHAREHOLDERS’ EQUITY      

 Common stock 0.2    0.2 
 Additional paid-in capital 407.9    412.8 
 Accumulated deficit ( 119.6 )  ( 129.9 )
       

TOTAL SHAREHOLDERS’ EQUITY 288.5    283.1 
       

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY $ 366.6  $  348.4 
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Golden Telecom, Inc. 
Line-of-Business Statistics (unaudited) 

(Amounts in millions) 
 

   Consolidated 
  Three Months Ended: Twelve Months ended: 

    12/31/99  9/30/00  12/31/00    12/31/99    12/31/00  

Revenues              
 CLEC $  11.3  $ 10.7  $  11.9  $ 44.7  $  42.0  
 Data and Internet  7.9  10.4  13.4  27.2    41.5  
 Long distance  2.7  4.1  4.4  11.4    14.8  
 Mobile services  4.4  4.6  4.3  17.6    17.5  
 Eliminations  ( 0.9 )  ( 0.4 ) ( 1.5 )  ( 3.0 )  ( 2.7 )
  Total revenues $  25.4  $ 29.4  $ 32.5  $ 97.9  $  113.1  

EBITDA1             
 CLEC $  6.2  $ 5.2  $ 5.7  $ 25.0  $  20.8  
 Data and Internet  1.2  1.0  0.8  1.5    3.4  
 Long distance ( 1.0 ) ( 0.4 ) ( 0.4 ) ( 2.9 )  ( 1.4 )
 Mobile services  0.7  1.3  0.9  5.0    4.5  
 Corporate ( 3.3 ) ( 3.0 ) ( 2.5 ) ( 12.2 )  ( 10.6 )
  Total EBITDA $  3.8  $ 4.1  $ 4.5  $ 16.4  $  16.7  

   Proportional 
   Three Months Ended: Twelve Months Ended: 

    12/31/99   9/30/00  12/31/00    12/31/99    12/31/00  

Revenues2            
 CLEC $  19.3  $ 16.3  $ 22.3  $ 76.4  $  72.4  
 Data and Internet  7.7   10.0  10.8  25.8    37.8  
 Long distance  2.2   4.3  3.8  9.2    14.5  
 Mobile services  5.2   5.6  5.7  19.9    21.4  
  Total revenues $  34.4  $ 36.2  $ 42.6  $ 131.3  $  146.1  

EBITDA3              
 CLEC $  8.6  $ 8.3  $ 8.8  $ 35.1  $  32.8  
 Data and Internet  1.2   0.9  0.9  1.5    3.3  
 Long distance ( 0.8 )  ( 0.2 ) ( 0.2 ) ( 2.3 )  ( 0.7 )
 Mobile services  1.5   1.8  1.5  6.2    6.1  
 Corporate ( 3.3 )  ( 3.0 ) ( 2.5 ) ( 12.2 )  ( 10.6 )
  Total EBITDA $  7.2  $ 7.8  $ 8.5  $ 28.3  $  30.9

 
 
 
 

– MORE – 



Golden Telecom Reports Fourth Quarter 2000 Results 
Page 7 
 
 

The following table presents selected operating data4 related to our consolidated and non-consolidated 
ventures at and for the periods shown: 

 
  Three Months Ended: 
  12/31/99  9/30/00    12/31/00 

Points of presence 109  126    132 
Total voice minutes (millions)        

 Local 73.2  81.9    95.5 
 Domestic long distance 25.6  34.4    45.9 
 International outgoing 19.7  23.3    24.8 
 Incoming 20.1  43.8    54.1 

Dial-up Internet access subscribers 5 18,599  63,916    85,833 
Total active cellular subscribers 25,496  32,663    36,786 
Total employees – consolidated entities 541  775    944 
Total employees – non-consolidated entities 489  482    504 
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EDN Sovintel, LLC 
Condensed Statement of Operations  

(Amounts in millions) 
 

   Three Months Ended: Twelve Months Ended: 
   12/31/99 12/31/00 12/31/99 12/31/00 
   (audited)  (audited) (unaudited) 
            

Revenues $ 23.2  $ 25.7  $ 91.7  $  93.9
            

Operating costs and expenses:          
 Access and network services 12.5  14.2  51.1    49.7 
 Selling, general and administrative 5.2  4.4  17.6    16.8 

         
EBITDA1 5.5  7.1  23.0    27.4 

       
 Depreciation and amortization 1.9  2.5  7.7    8.6 
       

Income from operations 3.6  4.6  15.3    18.8 
       

Other expense:          
 Foreign currency gains/(losses) ( 0.6 ) ( 0.7 )  ( 1.8 )  ( 1.3 )
 Interest expense, net ( 0.1 ) 0.1  ( 0.3 )    —
         
  Total other income/(expense) ( 0.7 ) ( 0.6 )  ( 2.1 )  ( 1.3 )
         

Net income before income taxes 2.9  4.0  13.2    17.5 
Income taxes 1.8  1.0  7.6    7.3 

         
Net income $ 1.1  $ 3.0  $ 5.6  $  10.2 
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EDN Sovintel, LLC 
Condensed Balance Sheet  

(Amounts in millions) 
 

  12/31/99    12/31/00 
  (audited)    (unaudited)

ASSETS    
Current assets    

 Cash $ 2.6  $  4.0 
 Accounts receivable, net 16.9    13.1 
 Prepaid expenses and other assets 6.1    8.8 
  Total current assets 25.6    25.9 

Property and equipment, net  50.4    51.3 
Deferred expenses and other assets 1.6    2.2 

TOTAL ASSETS $ 77.6  $  79.4 

LIABILITIES AND MEMBERS’ EQUITY      
Current liabilities      

 Accounts payable and accrued expenses $ 12.2  $  6.9
 Debt maturing within one year 4.0    0.7
 Other current liabilities 4.3    5.0

  Total current liabilities 20.5    12.6 
       

Other liabilities —    1.6 

TOTAL LIABILITIES 20.5    14.2 

TOTAL MEMBERS’ EQUITY 57.1    65.2

TOTAL LIABILITIES AND MEMBERS’ EQUITY $ 77.6  $  79.4 
 
Notes to data for Golden Telecom and Sovintel: 
 
1. EBITDA is earnings/(loss) from operations before interest, taxes, depreciation and amortization, 

foreign currency gains/(losses), other (expense)/income and non-recurring expenses. EBITDA is a 
measure of a company’s performance commonly used in the telecommunications industry, but should 
not be construed as an alternative to net income/(loss) determined in accordance with generally 
accepted accounting principles (GAAP) as an indicator of operating performance or as an alternative to 
cash from operating activities determined in accordance with GAAP as a measure of liquidity. 
 

2. Proportional revenue is calculated using the actual revenues for each entity, net of intercompany 
revenues, multiplied by the ownership percentage held by GTI as of December 31, 2000. Mobile 
entities transferred to MCT were treated as being held for the full quarter for proportional calculations. 

 
3. Proportional EBITDA is calculated using the actual EBITDA for each entity multiplied by the 

ownership percentage held by GTI as of December 31, 2000. Mobile entities transferred to MCT Corp. 
were treated as being held for the full quarter for proportional calculations. 
 

4. Operating data has been restated to exclude the Russian cellular ventures, which were involved in the 
transaction with MCT Corp. 

 
5. Dial-up Internet subscribers is the number of users (or logins) who have logged on to the system 

during the month in question, regardless of whether they are enabled or disabled at month end. It 
specifically excludes “on-trial” users, free users and internal users. 
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