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Letter from the Chairman of the Board and CEO

Throughout its 165-year existence, Sberbank has demonstrated the 

ability to meet an array of challenges and emerge as a stronger institu-

tion, better equipped to maximise shareholder value and serve its 

customers.  2006 was no diff erent.  As demand for banking services 

and products increased both in Russia and internationally, the bank 

continued to grow its business and to satisfy its customers’ needs.  The 

Russian economy, one of the most vibrant in the world, continued to 

surge ahead, and Sberbank re-confi rmed its position as the leading 

bank in Russia and one of the cornerstones of stability in the country’s 

banking system.

2006 was a year of exceptional fi nancial performance for Sberbank.  

The bank achieved all the key targets set out in its 2006 business plan.

At year-end Sberbank’s assets comprised more than a quarter of the 

assets of the entire Russian banking system.  Total assets grew by 

37.9% to RUB 3,466.7 billion, profi t before tax increased by 24.4% to 

RUB 109.0 billion and net profi t grew by 25.8% to RUB 82.8 billion.  The 

bank’s shareholders’ equity increased 33.5% over the previous year to 

RUB 308.5 billion. 

The bank’s market capitalisation rose to USD 67.7 billion at the end 

of 2006.  This ranks Sberbank fourth among all Russian companies by 

market capitalisation. In 2006, the value of ordinary and preference 

shares grew by 2.6 times, comfortably outpacing the RTS index, which 

increased 1.7 times during the same period.  

The bank will pay a record dividend to its shareholders as a result of its 

strong performance in 2006.

To sustain this growth, Sberbank has made considerable improve-

ments in its management structure, organisation and corporate 

governance, along with improved product off erings, geographical 

expansion and technological innovation.  

Our customers determine our success and are a focal point of our 

long-term strategy.  Sberbank is continuously and systematically 

introducing new products and services to meet the needs of its com-

mercial and retail customers.  Our focus on and commitment to our 

customers has resulted in a steady increase in the size and quality of 

our client base.

The bank’s loan portfolio also grew rapidly, reaching a total of RUB 

2,683.8 billion in 2006.  The portfolio is notable for its diversity – 72.7% 

to legal entities, 25.8% to retail clients and 1.5% to credit organisa-

tions.  The quality of the bank’s credit portfolio has remained very 

high, with only 1.1% of overdue loan payments.  

To enhance its domestic operations, Sberbank continued to develop 

its branch network throughout Russia.  The bank has also continued 

to expand internationally.  In 2006, Sberbank established, by acquisi-

tion, a subsidiary bank in Kazakhstan.

Sberbank’s achievements in 2006 were recognised by leading interna-

tional organisations.  Rating agencies acknowledged its performance 

with Fitch assigning the bank a BBB+ rating, the highest rating ever 

given to a Russian company, and Moody’s assigning Sberbank’s bonds 

an A2 credit rating, higher than the rating given to  Russia’s sovereign 

Eurobonds (Baa2).

International media took note as well.  In 2006 The Banker magazine 

included Sberbank in its list of the world’s largest fi nancial institutions, 

ranking it 82nd.  Sberbank appeared for the fi rst time in the Financial 

Times annual ranking of 500 major global companies, coming 232nd.  

Sberbank was established in 1841 and opened 

for business on 13 March 1842, when Nikolai 

A. Kristofari deposited 10 silver roubles in 

a savings account in St. Petersburg.  Today, 

Sberbank’s retail deposits have grown to 

unprecedented volumes, reaching a total of 

RUB 2,046.0 billion in 2006 (including precious 

metal accounts) under  International Financial 

Reporting Standards (IFRS)*.  This represents 

53.3% of all retail deposits in Russia under

Russian Accounting Regulations  (RAR) 

applicable to banks.

* Hereafter, all fi nancials are given according to IFRS, unless otherwise stated.
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European fi nancial magazine Euromoney also recognised Sberbank for 

the fi rst time as the Best Bank in Russia (for 2006).

Our excellent reputation within the international financial com-

munity has enabled us to continue to expand our cooperation with 

the world’s leading credit institutions.  A prime example from 2006 

is the three-year syndicated loan of USD 1.5 billion at an interest 

rate of LIBOR + 0.3% per year, which it received from a consortium 

of 30 foreign banks.  This is both the most attractive rate for a loan 

of this term and the largest unsecured syndicated loan ever given 

to a financial institution in Russia, the CIS, the Middle East or Africa.

Sberbank has built one of the world’s most respected fi nancial institu-

tions based on its 165 years of rich history and deep-rooted tradition 

combined with world-class experience and expertise.  The bank has 

grown from a network of cash savings offi  ces to the largest full-service 

fi nancial institution in Central and Eastern Europe.

To mark our 165 years of success and development, we erected a statue 

of Mr. Kristofari, our fi rst ever depositor, in front of our Moscow headquar-

ters.  This statue is a daily reminder of the progress we have made and our 

commitment to providing world-class services to all our customers. 

I would like to express the sincere gratitude of Sberbank’s Board to 

our shareholders, clients and partners for their trust and long-standing 

cooperation.  I would also like to thank our employees, whose profes-

sionalism and dedication are instrumental in the bank’s achievements.  

We should all be proud to be associated with Sberbank, and work 

together to maintain the pace and quality of our development.

Our customers determine our success and are a focal point 

of our long-term strategy.  Sberbank is continuously and 

systematically introducing new products and services

to meet the needs of its commercial and retail customers.  

Our focus on and commitment to our customers has

resulted in a steady increase in the size and quality 

of our client base.

ANDREI I. KAZMIN

Chairman of the Board & CEO
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Sberbank celebrated its 165th 
anniversary in 2006, with another 
year of tremendous growth and 
outstanding success.
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2006 Sberbank 
Highlights
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2006 Sberbank Highlights

In 2006 Sberbank continued 
to lead the Russian banking 
sector, which experienced 
signifi cant growth fuelled by 
increasing demand for fi nan-
cial services.  

With more than one quarter of all domestic banking assets and a 53.3% market share of retail 

deposits in Russia under RAR, Sberbank’s total assets grew by 37.9% to RUB 3,466.7 billion, while 

its market capitalisation grew to USD 67.7 billion.  But it wasn’t just a year of strong growth.  

Sberbank posted a net profi t of RUB 82.8 billion and paid record dividends to its shareholders.

Sberbank shares performed exceptionally well in 2006, growing by 160% against the RTS’s 70%.  

The shares had the highest growth rate of Russia’s 10 largest companies.  Sberbank’s fi nancial 

results, greater transparency and upgraded ratings, along with favourable macroeconomic 

conditions and the ongoing development of Russian banking sector infrastructure, facilitated 

this impressive growth.  In 2006 Fitch raised Sberbank’s rating to BBB+, the highest rating ever 

assigned to a Russian company.

2.8%
Return on average assets 

37.9%
Total asset growth

BBB+
2006 Fitch rating 
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30.7%
Return on average equity

Other key 2006 highlights include: 

The total balance of retail deposits reached more than RUB 

2,046 billion, with 34.7% of deposits having remaining contrac-

tual maturity of more than one year.

Return on average assets (ROAA) for 2006 reached 2.8%, while 

return on average equity (ROAE) amounted to 30.7%.

For the fi rst time, Sberbank entered the top-100 list of the 

world’s leading fi nancial organisations in the ranking tables of 

industry journal The Banker.  The European fi nancial publica-

tion Euromoney awarded Sberbank the title of “The Best Bank 

in Russia for 2006.”

Sberbank’s loan portfolio totalled RUB 2,683.8 billion in 2006.  

The breakdown of the bank’s portfolio was RUB 1,949.8 billion 

to non-fi nancial organisations, RUB 692.7 billion to individu-

als and RUB 41.3 billion to credit organisations.  Meanwhile 

the quality of the credit portfolio remained high; the share of 

overdue loan payments was 1.1% of the total loan portfolio.

WORKING ASSETS BREAKDOWN

FUNDING BASE BREAKDOWN

Corporate loans, 61.4%

Retail loans, 21.8%

Investment in securities, 

15.5%

Due from banks, 1.3%

Customer accounts, 

24.8%

Retail deposits, 64.8%

Other liabilities, 6.2%

Funds raised on 

international capital 

markets, 4.2%

STRUCTURE OF NET OPERATING INCOME BEFORE PROVISIONS

Net interest income ,

73.0%

Net income on

securities, 4.2%

Net fee income, 18.7%

Other, 4.1%
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SHARES OF SBERBANK BY MARKET SEGMENT UNDER RAR, %

  MEASUREMENT UNIT 2006  2005  2004   2003  2002

     01 Jan 07   01 Jan 06   01 Jan 05   01 Jan 04   01 Jan 03

 

Assets  Billion RUB  3,466.7  2,513.1  1,922.2  1,477.5  1,087.0
Russian market  %   25.4  26.5  28.0  26.9  27.0
share by assets
Corporate loans  Billion RUB  1,949.8  1,412.5  1,111.6  713.3  502.6
(gross)
Retail loans (gross) Billion RUB  692.7  467.8  265.8  145.6  65.9
Equity   Billion RUB  308.5  231.1  153.3  134.9  123.1
Corporate funds  Billion RUB  782.8  546.8  454.4  211.6  187.7
raised
Retail funds raised  Billion RUB  2,046.0  1,514.3  1,199.9  978.6  708.0
      
PROFIT AND LOSS ITEMS      
      
Net profi t  Billion RUB  82.8  65.8  18.2  13.9  20.3
Fee income (gross) Billion RUB  51.7  36.9  26.2  18.5  16.9
      
CAPITALISATION      
      
Year-end shareprice USD    3,420  1,307  495  261  191
of ordinary shares
Year-end shareprice USD    55.0  21.5  4.95  3.47  2.2
of preference shares
Market   Billion USD  67.7  25.9  9.7  5.1  3.7
capitalisation
      
BRANCH NETWORK, STAFF      
      
Head offi  ces, branches and sub-branches 20,101  20,270  20,222  20,188  20,142
Average number of employees   243,620  235,116  228,531  219,048  205,477
       
EFFICIENCY RATIOS       
      
Return on average %   30.7  34.2  12.6  10.8  17.8
equity (ROAE)
Return on average %   2.8  3.0  1.1  1.1  2.0
assets (ROAA)
Capital adequacy %   11.2  12.5  10.1  13.8  16.0
ratio
Net interest margin  %   7.4  8.1  5.6  4.9  9.1
Net fee income  %   18.7  16.1  19.7  16.0  14.0
share in net operating income

FINANCIAL HIGHLIGHTS

Sberbank 

Others

Total Market Share           Loans to Corporate  Retail Loans       Deposits from Individuals
            Clients

74.6

25.4

68.2

31.8

63.0

37.0

46.7

53.3
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& Banking Sector
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Russia’s economy & banking sector

“Sberbank’s dominant position in the 
under-penetrated banking market 
puts it in an excellent position to take 
advantage of rapid growth in 
demand for fi nancial services.”  

                               — Citigroup

Russia continued to experience strong economic growth in 2006, 

exceeding expectations and outpacing the growth levels of previous 

years.  The Russian economy’s strong performance in 2006 was marked 

by another year-on-year increase in GDP, a surge of foreign and do-

mestic investment, rises in personal income and consumer spending 

and lower infl ation.  2006 was also signifi cant in terms of economic 

transition and development: Russia repaid its external debts, including 

debt owed to the member countries of the Paris Club, and completed 

nearly all the requisite bilateral negotiations for WTO entry, which is 

expected to take place in early 2008.

The Russian government’s budget surplus totalled RUB 2,000 billion, 

or 7.5% of GDP, at the end of 2006. Federal budget expenditures for 

2006 amounted to 16.1% of GDP.  The Russian Stabilisation Fund, a 

fund established by the Russian government for oil and gas revenues, 

continued to grow; on 1 January 2007, the fund totalled RUB 2,300 bil-

$28.4 bln
 FDI

9.0%
 Infl ation

Th e Economy in 2006: Continued Growth
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lion. Domestic public debt increased by 20.8% and totalled RUB 1,000 

billion, equivalent to 3.8% of GDP.  

On the currency markets the Russian rouble continued to strengthen 

against both the US dollar and the euro.  In 2006, the rouble grew by 

16.7% against the dollar (year-end exchange rate of 26.3 roubles to 

the dollar) and 5.6% against the euro (year-end rate of 34.7 roubles to 

the euro). The Central Bank of the Russian Federation (Bank of Russia) 

continued to exercise control over exchange rate fl uctuations in line 

with economic indicators to mitigate volatility and domestic infl ation.  

Real incomes increased by 10.2% during 2006 and consumer spending 

increased by 10.8%, the latter being fuelled by the growth of con-

sumer banking services.  

Investment Climate: Surpassing the Mark

In 2006, Russian companies witnessed considerable investor interest 

amid high energy prices, major restructuring in the power generation 

sector, strengthening of the rouble, major expansion in construction, 

retail, and other major industries, and greater stability.  

The Russian stock market was also one of the world’s top growth mar-

kets for investment, driven by a large increase in the number of IPOs on 

both domestic and international exchanges and the growth of Russian 

stock liquidity on the global market.  The benchmark Russian Trading 

System (RTS) and the Moscow Interbank Currency Exchange (MICEX) 

indices grew by 70% and 60% respectively, and the total value of Rus-

sian stocks surpassed USD 1,000 billion.  Greater stability and improved 

sovereign ratings also accompanied the increased growth rates.

“We see Sberbank as a main

benefi ciary of strong banking

 sector growth.” 

— UBS

GDP   6.7% (+.3%)

GDP   6.7% (+.3%)

FDI   $28.4 bln

Infl ation   9.0% (-2%)

RUB / USD  26.3 (+16.7%)

Exports   $304.5 bln (+25%)

Trade Balance  +$104.7 bln (+18.9%)

Urals Crude  avg. $60.9 barrel

Stab. Fund  $90 bln (01.01.07)

2006 ECONOMIC INDICATORS

CREDIT RATINGS     LONG-TERM CREDIT /   LONG-TERM CREDIT / 
      ROUBLES     FOREIGN CURRENCY

Standard and Poor’s    A-     BBB+

Fitch Ratings    BBB+     BBB+

Moody’s     Baa2     Baa2

SBERBANK

RUSSIAN FEDERATION

CREDIT RATINGS     LONG-TERM CREDIT /   LONG-TERM CREDIT / 
      ROUBLES     FOREIGN CURRENCY

Standard and Poor’s    A-     BBB+

Fitch Ratings    BBB+     BBB+

Moody’s     Baa2     Baa2
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Russian Banking: Growth in Lending

Russia’s economic growth and favourable macroeconomic factors, 

together with increased domestic demand for banking services, stimu-

lated rapid development in the banking sector in 2006.  Russian banks 

continued to modernise and expand client services, which signifi cantly 

intensifi ed competition in the industry.  Increased currency liberalisa-

tion facilitated cross-border transactions and promoted greater involve-

ment of foreign banks in the sector.  Foreign banks were also attracted 

by the rapid rise of consumer lending in the Russian market, which 

increased by 75% to RUB 2,100 billion in 2006.  The total banking sector 

assets increased by 44% in 2006 to a total of RUB 14,000 billion.

The savings held by individual customers in Russian banks also grew in 

2006, increasing by 37.7 % to a total of RUB 3,800 billion.  The RUB 1,000 

billion increase in total individual deposits for the year slightly exceeded 

total loans of RUB 900 billion.  

In line with Russia’s economic growth, the rouble continued to 

strengthen against foreign currencies.  Accordingly, foreign currency 

accounts held in  Russia decreased from 24% of total accounts in 2005 

to 17% in 2006, indicating growing confi dence in the Russian domestic 

currency.

The legal framework for the Russian banking system improved in 2006, 

including stronger institutional structure, further integration with the in-

ternational fi nancial system and adoption of processes and procedures 

in line with WTO standards ahead of Russia’s expected accession.  

The Russian government passed a number of laws designed to improve 

the reliability and stability of Russian banks, including an increase in the 

minimum requirement for shareholders’ equity to EUR 5 million; new 

regulations governing the issue of shares, bonds and other securities by 

credit organisations; an increase in deposit insurance to RUB 400,000; 

and, new procedures enabling the Bank of Russia to issue permits al-

lowing Russian banks to open subsidiaries abroad. 

Overall, profi ts for the banking sector in 2006 equalled RUB 371.5 billion, 

a 41.7% increase over 2005. 

“We expect fi nancing to maintain 

its high growth rate in Russia. Sber-

bank, being one of the key driving 

forces in this process, stands to 

benefi t most from such growth.” 

— Deutsche UFG

“The Russian banking sector is 

moving in the right direction with 

reforms clearly under way.” 

— Merrill Lynch
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Sberbank 
Business Review
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Sberbank had an extremely 
successful year in 2006, maintaining 
its dominant position in all key areas 
of the Russian banking market and 
building on its international 
relationships.

The bank’s assets comprised 25.4% of the total assets of the Russian 

banking sector, and the bank’s record profi t accounted for more than 

30% of the profi ts earned by the entire sector under RAR.

Retail Banking

Deposits

In early 2006, Sberbank streamlined its range of retail deposit products, 

consolidating its 20 diff erent products into fi ve in order to simplify its 

off ering and provide customers more attractive terms.  The change 

was positively received by the bank’s customers: more than 6 million 

individual accounts with deposits of RUB 635.5 billion were opened.  

In 2006 the total balance of retail deposits increased 35.1%. At the 

same time, however, the share of retail deposits fell by 1.1% to 72.3% 

2006: Business Review

25.4%
of total banking assets in Russia 

under RAR

692.7 

bln RUB
Lending to individuals
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Industry and other

 sectors, 51.1%

Trade, 25.1%

Transport 

and Communications, 8.6%

Food & Agriculture, 11.2%

Construction, 4%

of the bank’s total deposit portfolio, refl ecting the portfolio’s increased 

diversity.  The strong, stable rouble throughout 2006 led to an increase 

in retail rouble deposits from 81.7% in 2005 to 87.3% in 2006. 

Lending

Sberbank made its retail loans more accessible to clients by refi ning 

terms and procedures.  The bank opened special full-service mortgage 

centres staff ed by bankers, real estate and insurance agents, lawyers 

and other relevant professionals.   It also launched an online applica-

tion process and equipped self-service units and ATMs to accept loan 

payments.  As a result, the bank’s retail lending increased 1.5 times in 

2006 to more than RUB 690 billion.

Sberbank is the leader in the mortgage market with its market share 

exceeding 40% .  Having launched a new mortgage programme in 

2006 to run in conjunction with the national Aff ordable Housing for 

Russian Citizens programme, mortgages became the fastest growing 

segment in the bank’s portfolio.  Mortgage loans more than doubled 

from 2005 to RUB 153.7 billion under RAR. General purpose loans 

remained the most popular product among retail borrowers repre-

senting 70.9% of the bank’s retail loan portfolio or RUB 492.5 billion 

under RAR.

RETAIL LOANS OUTSTANDING,  BLN RUB

01.01.03           01.01.04           01.01.05           01.01.06           01.01.07

Other Retail Products and Services

In addition to deposits and loans, Sberbank provides other retail 

products and services including payments and transfers, currency ex-

change, bankcards, traveller’s checks, mutual funds and precious metal 

trading and deposits.

The bank implemented several new technologies in 2006, includ-

ing mobile banking facilities—which served 3 million customers—

internet banking, mobile phone payments and a new money transfer 

service called BLITZ, which allows customers to transfer roubles within 

Russia in less than 1 hour.  It also expanded its self-service network up 

to nearly 10,000 ATMs, including approximately 1,000 multipurpose 

machines.

Corporate Banking

Deposits

As of 1 January 2007, 1.4 million corporate clients, primarily small 

and medium-size enterprises, used Sberbank’s accounts.  In 2006, the 

balance of corporate accounts increased by 43.2%, totalling RUB 782.8 

billion excluding funds raised through MTN programmes on interna-

tional fi nancial markets.

Lending

Sberbank’s corporate loan portfolio of more than RUB 1,949.8 billion 

(excluding interbank loans) accounts for one third of all Russian corpo-

rate lending.  The bank’s universal loan products include fi nancing for 

manufacturing activities, investment and construction projects, export 

and import transactions. 

Sberbank continues to lend across all sectors of the Russian economy.  

Notably in 2006, Sberbank markedly increased its involvement in the 

Russian agricultural sector as part of the national Agro-Industrial Com-

plex Development project, which led to a 60.9% increase in the bank’s 

loans to farms under RAR.

CORPORATE LOAN PORTFOLIO BY SECTOR

66
146

266

468

693
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Project Finance

Sberbank was increasingly active in providing project fi nance in 2006, 

with the volume of loans provided for investment projects doubling 

from 2005 to RUB 338.7 billion under RAR.  By 1 January 2007, the total 

loan portfolio for investment projects reached RUB 460.1 billion under 

RAR.

The bank was involved in projects across a variety of sectors, with an 

emphasis on construction and property development.  In 2006, 22.9 

million square meters of property were built with Sberbank fi nancing, 

a 58% increase from 2005.

Other Corporate Banking Services

Sberbank off ers a range of other services to its corporate clients.  In 

2006, the bank provided salary payment services to 110,000 compa-

nies through its banking and branch network.

It also served numerous foreign trade contracts, with volume increas-

ing 59.2% from 2005 to USD 100.3 billion.  In addition, the bank served 

import/export contracts valued at USD 68 million, a 45.3% increase 

over 2005 under RAR.

In 2006 Sberbank also provided loans in precious metals amounting to 

RUB 1.7 billion under RAR.  Since this fi nancing service was launched 

in 2004, the bank has provided 1,348 such loans worth RUB 4.9 billion 

under RAR.

More than 230 participants in the precious metals market kept their 

unallocated bullion accounts in gold, silver, platinum and palladium 

with Sberbank in 2006, 2.2 times the 2005 fi gure.

Sberbank also provides brokerage services to corporate clients for 

corporate securities as well as for sovereign, sub-federal and municipal 

bonds.  The total volume of such client operations amounted to RUB 

88 billion in 2006.

Financial Markets

Forex, Banknotes and Bullion

Sberbank was active on the rouble / USD exchange market in 2006, 

with the volume of transactions, including swap deals, exceeding USD 

300 billion under RAR.

The bank also expanded its banknote business, which reached USD 

16.2 billion in 2006. Sberbank also increased the volume of operations 

with precious metals on the domestic interbank market: the volume 

of operations with gold and silver increased by 61.4% and 32.2% 

respectively.

 Securities

As of 1 January 2007, Sberbank had RUB 474.7 billion invested in secu-

rities.  Government securities dominated its portfolio with more than 

93%, including RUB 252.6 billion in OFZ bonds and RUB 87.5 billion in 

bonds of the Bank of Russia.

The bank also conducted proprietary trading of municipal and sub-

federal bonds, primarily those issued by the Moscow and St. Petersburg 

governments, as well as other highly liquid corporate securities.  Corpo-

rate trading increased 1.5 times from 2005, reaching RUB 33.7 billion.

International Activities

Fund Raising

Sberbank was active in raising capital in 2006, securing loan facilities 

substantially larger than those previously made available to Russian 

companies.

In May 2006, Sberbank launched a USD 10 billion MTN-programme 

co-managed by Barclays Capital and JP Morgan. Within the framework 

of this programme the bank attracted a loan for USD 500 million with 

a maturity of 7 years. In November, the bank raised a second loan for 

USD 750 million managed by Barclays Capital, Deutsche Bank and 

Merrill Lynch, this with a 5-year maturity. The high demand resulted in 

a coupon rate of 5.93%.

In October 2006 Sberbank signed a USD 1.5 billion syndicated loan 

with a group of 30 foreign banks.  ABN Amro, Barclays Capital, JP 

Morgan and Sumitomo Mitsui Banking Corporation Europe acted as 

lead managers.  This was the largest unsecured loan ever furnished to 

a fi nancial institution within the EEMEA region. 

Export Credit Agency (ECA) Financing

The total size of ECA-covered facilities extended to Sberbank in 2006 

was more than EUR 1.8 billion and USD 220 million. Compared to the 

balance as of 31 December 2005, the overall volume of credit facilities 

increased by 30 per cent. At the same time, the annual growth rate of 

actual ECA fi nancing as of 1 January  2007 exceeded 130% for dollar-

denominated loans and 400% for euro-denominated loans under RAR.

International Cooperation Agreements

In 2006, Sberbank continued to pursue the interests of its clients by 

developing cooperation  agreements with national export credit 

agencies and foreign banks providing ECA fi nancing. 

In May, Sberbank signed a Cooperation Agreement with Slovenska 

Izvozna Druhba aimed at strengthening the parties’ interaction in 

fi nancing the imports of Slovenian goods and services into Russia.
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Sberbank 
Business Strategy
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The Russian banking sector 
continues to grow and mature and is 
catching up with more 
developed markets.  For the fi rst 
time, Russia’s banking assets 
exceeded 50% of GDP in 2006.  At 
the same time, competition — 
particularly from foreign entrants to 
the market – continues to increase, 
creating pressure on profi t margins.

Sberbank Business Strategy
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2,683.8
bln RUB
Sberbank total gross loan

portfolio

 

160%
Sberbank share price 

increase

$1.5 bln
Three-year syndicated loan

With the market maturing and competition increasing, the bank’s 

continued growth and profi tability will come from achieving greater 

economies of scale while also maximising effi  ciencies throughout its 

business, including in human resources, business processes and IT 

systems. 

Expand product portfolio

Sberbank will continue to expand and diversify its portfolio of prod-

ucts and services.  In 2006 the bank’s total gross loan portfolio reached 

RUB 2,683.8  billion, up from RUB 1,906.3 billion in 2005.  Deposits from 

individuals increased from RUB 1,514.3 billion to RUB 2,046 billion, rep-

resenting growth of 35%.  However, Sberbank’s strategy is not simply 

growth for the sake of growth.  The bank recognises the need to main-

tain the quality of its portfolio and client base.  In 2006 the percent-

age of overdue loan payments was less than 1.1% against an overall 

industry average of 1.3%.  These positive dynamics are expected to 

continue in 2007.

Develop branch network

Sberbank’s vast branch network will continue to be one of its core 

competitive advantages and will enable the bank to maintain its 

market share in the face of growing competition.  Sberbank’s strat-

egy is to build on 2006 achievements and further expand its network 

in 2007.  An example of the bank’s recent eff orts is its acquisition 

of one of the leading banks in Kazakhstan.  Sberbank will continue 

to assess such acquisition opportunities in other high-growth CIS 

markets in 2007, while strengthening further its position in the Rus-

sian market.

Increasing international visibility and recognition

Sberbank made signifi cant headway in developing its international 

profi le in 2006, which was recognised by leading international fi nan-

cial publications such as Financial Times and The Banker.  For the fi rst 

time in its history, Sberbank made it into the  Banker’s  ‘World’s Top 100 

Financial Institutions’, and into the  FT’s  ‘Top 500 Global Companies’. 
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With this improving international recognition comes an ability to raise 

more funding at more favourable rates, as evidenced by the recent 

three-year $1.5-billion syndicated loan which the bank raised from a 

consortium of 30 banks at LIBOR + 0.3%.

In 2007 Sberbank will continue to raise its profi le and expand relation-

ships with leading international fi nancial institutions.

Creating value for shareholders

Creating value for its rapidly expanding shareholder base will continue 

to be a major priority for Sberbank.  In 2006 the bank signifi cantly 

outpaced the market in terms of share price performance - up 160%, 

while the RTS index increased by 70%.   The bank’s shares were the 

best performing among the 10 largest Russian corporations.

In summary, Sberbank’s 2007 strategy is to focus 

on continuing the positive trends of 2006 through 

growth and diversifi cation of the bank’s portfolio 

of products and services; maintaining the high 

quality of its assets; expanding its branch network; 

increasing the effi  ciency of its operations; enhanc-

ing its international profi le and relationships; and 

continuing to create value for shareholders.
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Corporate Governance

Eff ective corporate governance 
is central to fulfi lling Sberbank’s 
business strategy.  

The bank has continued to improve its standards of corporate govern-

ance, including greater transparency of its decision-making processes 

and the eff ectiveness of its internal and external communications in 

order to maximise shareholder value.

Sberbank adheres to a strict code of corporate governance based 

on principles set forth in the Russian Federal Law “On Joint Stock 

Companies”, the bank’s own charter, the Organisation for Economic 

Cooperation and Development’s Principles of Corporate Governance, 

the Federal Financial Markets Service’s Code of Corporate Conduct and 

the Code of Ethical Principles of the Banking Business approved by the 

XII Congress of the Association of Russian Banks.



23 Sberbank Annual Report 2006 

Corporate Governance Principles 

Sberbank’s corporate governance ensures the highest level of 

fi nancial performance, risk management and operational excel-

lence for the bank’s shareholders, employees and customers. 

The bank is committed to complying with Russian laws and 

regulations and best international practices, including the high-

est standards of ethical behaviour in its corporate governance 

policies. 

All shareholders have equal rights in exercising control over 

corporate management, and the bank abides strictly by the 

principles of equal opportunity and equitable treatment of its 

shareholders. 

The bank is committed to accurate and timely disclosure of 

corporate information to all interested parties. 

The bank strictly observes employees’ rights as defi ned by exist-

ing legislation, seeks to create new jobs and pursues cooperation 

with its stakeholders in order to maximise shareholder value.

Ownership

According to Sberbank’s Charter and Russian banking legislation, 

the Bank of Russia must hold at least a controlling stake in Sberbank.  

At the end of 2006, the Bank of Russia owned 63.8% of Sberbank’s 

ordinary shares and 60.6% of the issued and outstanding shares.  On 

21 December 2006, the Supervisory Board of the Bank approved the 

issue of 3,500,000 additional ordinary shares through a public off ering 

in Russia in the fi rst quarter of 2007.

Shares of Sberbank have been publicly traded on Russian markets 

since 1996.  At the end of 2006, institutional and private investors 

(both domestic and foreign) owned 36.2% of voting shares. 

Supervisory Board

Sberbank’s Supervisory Board includes representatives of the Russian 

government, the bank and independent entities.  It is headed by the 

Chairman of the Bank of Russia.  Of the 17 seats on the Board, 7 are 

held by the Bank of Russia, 4 by the Russian Government (including 

1 by the Russian Presidential Administration), 3 by Sberbank and 3 by 

independent members not connected to other organisations repre-

sented on the Board.

CHAIRMAN OF THE SUPERVISORY BOARD

Sergei M. Ignatiev     Chairman of the Bank of Russia

DEPUTY CHAIRMEN OF THE SUPERVISORY BOARD

Georgy I. Luntovsky     First Deputy Chairman of the Bank of Russia
Alexei V. Ulukaev     First Deputy Chairman of the Bank of Russia
      
MEMBERS OF THE SUPERVISORY BOARD      
      
Alla K. Aleshkina      First Deputy Chairman of the Board of Sberbank
Mstislav P. Afanasiev     Doctor of Economy, Professor, Head of Chair of State 
      Finance at the Higher School of Economics
German O. Gref     Minister of Economic Development and Trade
      of the Russian Federation
Anton V. Danilov-Danilian    Chief Analyst of “Oboronprom”
Arkady V. Dvorkovich    Head of the Expert Department of the Russian Presidential Administration
      of the Russian Federation 
Boris G. Fyodorov     Doctor of Sciences, Economics 
Nadezhda Yu. Ivanova    Director, Consolidated Economic Department of the Bank of Russia
Andrei I. Kazmin     Chairman of the Board and Chief Executive Offi  cer of Sberbank
Alexei L. Kudrin     Minister of Finance of the Russian Federation
Tatyana V. Paramonova    First Deputy Chairman of the Bank of Russia
Alexei L. Savatyugin     Director of the Finance Policy Department of the Ministry of Finance
Konstantin B. Shor     Head of the Bank of Russia’s Moscow Branch
Valery V. Tkachenko     Chief Auditor of the Bank of Russia
Bella I. Zlatkis     Deputy Chairman of the Board of Sberbank

Elected by the Annual General Shareholders Meeting on 16 June 2006

Sberbank Supervisory Board



24 Sberbank Annual Report 2006 

Sberbank
Management Board

Andrei I. Kazmin
Chairman of the Board and Chief Executive Offi  cer 
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Deputy Chairmen
of the Board 

Alexander V. Brinza
Deputy Chairman of the Board

Alexander N. Govorunov
Deputy Chairman of the Board

Evgeny A. Korolev
Deputy Chairman of the Board

Andrei F. Manoilo
Deputy Chairman of the Board,

Director of the Internal Control,

Revisions and Audit Department

Andrei E. Pogodin
Deputy Chairman of the Board

Alexander K.  Solovyev
Deputy Chairman of the Board,

Chairman of the Tsentralno-

Chernozemny Head Offi  ce

Alexander V. Zakharov
Deputy Chairman of the Board

Bella I. Zlatkis
Deputy Chairman of the Board

Alla K. Aleshkina
First Deputy Chairman of the Board
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Members of the Board 

Irina N. Bokhan
Director of the Credit Department

Viktor V. Gavrilov
Chairman of the Severo- 

Kavkazsky Head Offi  ce

Andrei F. Golikov
Head of Treasury

Andrei V. Kruzhalov
Chief Accountant, Director 

of the Accounting Department

Nikolai I. Kuleshov
Director of the Corporate 

Banking Department

Vladimir F. Pesotski
Chairman of the Altaisky

 Head Offi  ce

Galina A. Rybakova
Director of the Branch Network 

Management Department

Leonid M. Syukasev
Director of the Legal Department

Vladimir B. Sundeev
Director of the Operations

Department

Viktor V. Shchurenkov
Chairman of the Povolzhsky

Head Offi  ce
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ANDREI I. KAZMIN

Chairman of the Board and Chief Executive Offi  cer 

Andrei I. Kazmin has been Chairman of the Board, Chief Executive 

Offi  cer and a member of the Supervisory Board of Sberbank since 

January 1996.  He is also a Vice President of the World Savings Banks 

Institute and a member of the Board of Directors of MasterCard Europe 

and the U.S.-Russia Business Council. Mr. Kazmin graduated from the 

Moscow Institute of Finance in 1980 with a specialisation in Finance 

and Credit, and completed postgraduate studies at the Moscow 

Institute of Finance.  He has a Ph.D. in Economics. From 1993 to 1996 

he served as Deputy Minister of Finance of the Russian Federation.  In 

November 2001 the President of Russia awarded Mr. Kazmin the Order 

of Honour for merit in economics and fi nance. 

ALLA K. ALESHKINA 

First Deputy Chairman of the Board 

Alla K. Aleshkina has an outstanding track record in the Russian bank-

ing sector. She has served as a member of Sberbank’s Board since April 

1996. Since 1997 she has been the First Deputy Chairman of the Board.  

From 1997 to 2004 she was a member of the bank’s Supervisory Board.  

Ms. Aleshkina graduated from the Moscow Institute of Finance with a 

specialisation in Finance and Credit.  In November 2006 the President 

of Russia awarded Mrs. Aleshkina the Order of Honour.

ALEXANDER V. BRINZA 

Deputy Chairman of the Board 

Alexander V. Brinza has served as Deputy Chairman of the Board since 

September 2003. From 1996 to 2002 he worked at the Moscow offi  ce 

of Arthur Andersen. From March 2002 to August 2003 he was a Vice 

President of Gazprombank.  Mr. Brinza has degrees from the Moscow 

State Aviation Institute and the Finance Academy with a specialisation 

in International Economic Relations. 

ALEXANDER N. GOVORUNOV

Deputy Chairman of the Board 

Alexander N. Govorunov has served as a member of Sberbank’s Board 

since April 2003 and as Deputy Chairman of the Board since May 2000.  

From March to December 1999 he was the Director of the Security 

Department of Sberbank’s St. Petersburg Regional Head Offi  ce. Mr. 

Govorunov graduated from the Leningrad Engineering and Econom-

ics Institute.  In November 2006 the President of Russia awarded Mr. 

Govorunov the Order of Friendship.

EVGENY A. KOROLEV

Deputy Chairman of the Board 

Evgeny A. Korolev has been a member of Sberbank’s Board since July 

1997 and Deputy Chairman of the Board since March 2003.  From 

October 1995 to November 2000 he was the Chairman of Sberbank’s 

Nizhegorodsky Regional Head Offi  ce.  From November 2000 to March 

2003 he was Chairman of Sberbank’s Volgo-Vyatsky Regional Head 

Offi  ce.  Mr. Korolev graduated from the Gorky State University with a 

specialisation in Radio physics and Electronics, and from the All-Rus-

sian Institute of Finance and Economics in 1995 with a specialisation in 

Finance and Credit.

ANDREI F. MANOILO

Deputy Chairman of the Board, Director of the Internal Control,

Revisions and Audit Department

Andrei F. Manoilo has been a member of Sberbank’s Board since April 

1995.  Since December 2003 Mr. Manoilo has been Deputy Chairman 

of the Board and the Director of Sberbank’s Internal Control, Revisions 

and Audit Department.  From October 1997 to October 2000 he was 

Director of Sberbank’s Treasury.  From October 2000 to December 

2003 Mr. Manoilo was Director of Sberbank’s Financial Department.  

Mr. Manoilo has degrees from the Moscow Institute of Physics and 

Engineering and from the Moscow Institute of Management.  

ANDREI E. POGODIN  

Deputy Chairman of the Board 

Andrei E. Pogodin has served as Deputy Chairman of the Board since 

July 1997. Mr. Pogodin is a member of the Supervisory Board of JSC 

BGS Smartcard Systems AG, an Austrian company engaged in bank 

card processing services. Since 2005 he has also been Chairman of the 

Supervisory Board of CJSC Sberkart.  Mr. Pogodin has a specialisation 

in Communications Equipment.  In November 2006 the President of 

Russia awarded Mr. Pogodin the Order of Friendship.

ALEXANDER K. SOLOVYEV

Deputy Chairman of the Board, 

Chairman of the Tsentralno-Chernozemny Head Offi  ce 

Alexander K. Solovyev has been a member of Sberbank’s Board since 

April 1995.  He has served as Deputy Chairman of the Board and 

Chairman of the Tsentralno-Chernozemny Regional Head Offi  ce since 

1997.  From January 1994 to 1997 he was Chairman of the Voronezhski 

Regional Head Offi  ce.  Mr. Solovyev graduated from the Voronezh 

Teacher’s Institute with a specialisation in Physics and from Voronezh 

Polytechnic Institute with a specialisation in Machine-Building Industry 

Management and Economics.

ALEXANDER V. ZAKHAROV 

Deputy Chairman of the Board

Alexander V. Zakharov was appointed Deputy Chairman of the Board 

in April 2003. From April 1992 to April 2003 he was the Chief Executive 

Offi  cer of the MICEX.  Mr. Zakharov graduated from the Moscow Ple-

khanov Institute of Economics and from the Academy of Foreign Trade 

with a specialisation in International Economic Relations. 

BELLA I. ZLATKIS

Deputy Chairman of the Board 

Bella I. Zlatkis joined the Sberbank Board in May 2004, and is currently 

Deputy Chairman of the Board.  She has also served on the Supervisory 

Board since January 1996.  From August 1998 to August 2000 she served 

as the Head of the Internal State Debt Department at the Ministry of 

Finance of the Russian Federation. From August 2000 to May 2004 she 

was Deputy Minister of Finance of the Russian Federation.  Since 2005 

Ms. Zlatkis has been a member of the Supervisory Board of MICEX. Ms. 

Zlatkis graduated from the Moscow Institute of Finance with a specialisa-

tion in Finance and Credit. She has a Ph.D. in Economics. In November 

2006 the President of Russia awarded Mrs. Zlatkis the Order of Friendship.
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IRINA N. BOKHAN 

Director of the Credit Department

Irina N. Bokhan has been a member of Sberbank’s Board since July 

1997.  From May 1996 Ms. Bokhan has been Director of Sberbank’s 

Credit Department.  Ms. Bokhan has a degree in accounting from the 

Moscow Plekhanov Institute of Economics. In November 2006 the 

President of Russia awarded Mrs. Bokhan the Order of Friendship.

 

VIKTOR V. GAVRILOV  

Chairman of the Severo-Kavkazsky Head Offi  ce

Viktor V. Gavrilov has served as a member of the Board since July 

1997.  From November 2000 he has been the Chairman of Sberbank’s 

Severo-Kavkazsky Regional Head Offi  ce.  From April 1991 to November 

2000 Mr. Gavrilov was the Chairman of Sberbank’s Stavropolskiy Re-

gional Bank.  Mr. Gavrilov graduated from the Rostov Institute of State 

Enterprise with a specialisation in Finance and Credit.

 

ANDREI F. GOLIKOV 

Head of Treasury 

Andrei F. Golikov has held various senior positions at Sberbank since 

he joined the bank in 1996, including recently Head of Treasury.  Since 

November 2004 he has served as a member of Sberbank’s Board.  

From 2003 Mr. Golikov has been a member of the Supervisory Board 

of MICEX.  He graduated from the Moscow State University with a 

specialisation in Mechanics.

ANDREI V. KRUZHALOV  

Chief Accountant and Director of the Accounting Department 

Andrei V. Kruzhalov has served as a member of Sberbank’s Board since 

July 1997.  From October 1996 Mr. Kruzhalov has been Sberbank’s 

Chief Accountant and Director of the Accounting Department.  Mr. 

Kruzhalov has degrees from the Moscow Institute of Economics and 

Statistics and the Russian Economic Academy. 

NIKOLAI I. KULESHOV 

Director of the Corporate Banking Department

Nikolai I. Kuleshov has served as a member of Sberbank’s Board since 

December 1996.  From July 2002 Mr. Kuleshov has been the Director of 

Sberbank’s Corporate Banking Department.  From July 1998 to January 

2001 Mr. Kuleshov was Deputy Director of Sberbank’s Treasury and 

Director of the Financial Market Operations Department, from January 

2001 to July 2002 he was Director of Currency Market Operations of 

Sberbank’s Treasury. Mr. Kuleshov has degrees from the Moscow Insti-

tute of Aviation Technology and from the All-Union Moscow Juridical 

Institute.

VLADIMIR F. PESOTSKI  

Chairman of the Altaisky Head Offi  ce

Vladimir F. Pesotski has served as a member of Sberbank’s Board since 

July 1997. Since September 1991 Mr. Pesotski has been Chairman of 

Sberbank’s Altaisky Regional Head Offi  ce.  Mr. Pesotski has a degree in 

Civil Engineering from the Altai Polytechnic Institute. 

GALINA A. RYBAKOVA 

Director of the Branch Network Management Department

Galina A. Rybakova has served as a member of Sberbank’s Board since 

October 1991.  Since October 2000 Ms. Rybakova has been Director 

of Sberbank’s Branch Network Management Department.  From Janu-

ary1994 to October 2000 she was Director of Sberbank’s Economics 

Department. Ms. Rybakova graduated from the Moscow Institute of 

Finance with a specialisation in Finance and Credit and has a Ph.D. in 

Economics.

VIKTOR V. SHCHURENKOV  

Chairman of the Povolzhsky Head Offi  ce 

Viktor V. Shchurenkov has served as a member of Sberbank’s Board 

since December1996.  From November 2000 Mr. Shchurenkov has 

been Chairman of Sberbank’s Povolzhsky Regional Head Offi  ce.  From 

March 1995 through November 2000, Mr. Shchurenkov was Chairman 

of Sberbank’s Samarsky Regional Bank.  Since 2004 Mr. Shchurenkov 

has been a member of the Supervisory Board of CJSC Sberbankin-

veststroi.  Mr. Shchurenkov graduated from the Kuibyshev Polytechnic 

Institute in 1976 and from the Samara State Economic Academy with a 

specialisation in Finance and Credit.

VLADIMIR B. SUNDEEV 

Director of the Operations Department 

Vladimir B. Sundeev has served as a member of Sberbank’s Board since 

July 1997.  Since September 1996 Mr. Sundeev has been Director of 

Sberbank’s Operations Department.  Mr. Sundeev has degrees from 

the Leningrad Navy Higher Engineering College and from the Govern-

ment Staff  Re-Training Institute of the Finance Academy.

LEONID M. SYUKASEV      

Director of the Legal Department 

Leonid M. Syukasev has served as a member of Sberbank’s Board since 

November 2004. From March 1995 he has been Director of Sberbank’s 

Legal Department. From July 1993 to March 1995 Mr. Syukasev was Di-

rector of Sberbank’s Cash and Valuables Department. He has a degree 

from the Sverdlovsk Law Institute. In November 2006 the President of 

Russia awarded Mr. Syukasev the title of Distinguished Lawyer of the 

Russian Federation.
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Sberbank’s risk management policy 
deals with four basic types of risk: 
credit, market, liquidity and opera-
tional.

Management of risk exposure is divided between two internal 

committees: the Credit and Investment Committee (CIC), which is 

responsible for managing credit risk, and the Interest Rates and Limits 

Committee (IRLC), which is responsible for managing market and 

liquidity risk.  Sberbank’s Internal Control, Revisions and Audit Depart-

ment regularly audits and evaluates internal control procedures, focus-

ing particularly on accounting and fi nancial reporting and IT systems. 

The bank’s comprehensive risk management system is based on the 

recommendations of the Basel Committee on Banking Supervision 

and the requirements of the Bank of Russia.  The strength of the risk 

management system means that the bank meets and, in many cases 

exceeds, all the requirements set by the Bank of Russia. 

Risk Management
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Sberbank uses a variety of risk assessment tools, including Value-at-

Risk (VaR), stress tests and scenario analysis, to evaluate a range of 

factors associated with risk, such as changes in the fi nancial markets 

and the structure of the bank’s assets and liabilities.  

Credit Risk

Given the considerable growth in the size of the bank’s loan portfolio, 

credit risk arising from unpaid or defaulted loans is Sberbank’s most 

signifi cant risk.  

To minimise its exposure to credit risk, the bank assigns ratings based 

on factors such as sector, geography and ownership structure, which 

are then used to optimise its loan portfolio.

Sberbank constantly reviews its loan criteria and procedures, and 

launches new loan products only after conducting comprehensive 

tests—in the form of pilot projects and in-depth monitoring of key 

indicators—to ensure that the products do not expose the bank to an 

unreasonable level of risk.

In 2006, Serbank’s overdue loan payments were less than 1.1% of all 

loans outstanding compared to the sector-wide fi gure of 1.3%.

2006 ECONOMIC INDICATORS

    01.01.03  01.01.04  01.01.05  01.01.06  01.01.07

Loans outstanding (including  608.6  937.6  1.387.9  1.906.3  2.683.8

from banks) (billion RUB)

Credit risk    8.5%  7.1%  5.7%  4.9%  3.8%

Percentage of overdue loan payments 1.8  1.5  1.4  1.0  1.1

in portfolio (including from banks)

3.8%
Credit risk

1.1
Percentage of overdue loan 

payments in portfolio
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Market Risk

Sberbank manages market risk associated with interest rates, equity 

and currency.  

The bank is exposed to interest rate rises as a result of changes in the 

value of its debt securities trading portfolio.  The IRLC sets diversity 

requirements, limiting the amount of investment that can be made in 

government and corporate bonds and staggering the maturity dates 

to manage this risk.  It also sets country-wide uniform rate ceilings 

based on those of the Bank of Russia and regional banks.

The IRLC limits equity-related risk by imposing restrictions on accept-

able issuers and  limiting the bank’s investments to select blue chip 

companies as well as restricting the total amount that can be invested 

in a single company.

Sberbank also manages risk associated with changes in foreign 

exchange rates and the price of precious metals.  The IRLC sets both 

general limits and limits specifi c to particular currencies and metals in 

addition to stop-loss limits on arbitrage trading operations.   

Liquidity Risk

Sberbank’s internal liquidity risk management system uses simulation 

and predictive tools to predict cash fl ow based on asset and liabil-

ity ratios and various macroeconomic criteria.  These tools analyse 

information updated on a daily basis so as to give the most accurate 

assessment of the bank’s cash and non-cash liquidity, both at a given 

time, over a three-month period and in the longer term.

Operational Risk

Sberbank limits exposure to operational risk through careful regula-

tion of all internal processes as well as through the development of 

technology and information systems.  In order to more accurately as-

sess and predict the level of operational risk, Sberbank launched a new 

database in 2006, which collects and classifi es information and then 

uses state-of-the-art mathematical techniques to analyse information 

to forecast future risk.
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Corporate Social Responsibility

In 2006 Sberbank continued its 
commitment to a variety of 
domestic and international
programmes to further develop 
social welfare in Russia and abroad.

Domestic

Sberbank’s domestic involvement extends to government and social programmes.  

The bank continued to repay domestic debt on deposits made before 20 June 1991, with pay-

ments in 2006 totalling RUB 48.9 billion, a 90% increase from 2005. 

The bank also continued to manage welfare payments in Russia.  In 2006 Sberbank paid out 

RUB 17.9 billion in child benefi ts free of charge to 7.1 million people, a 15% increase in pay-

ments from 2005.  It also paid out a total of RUB 17 billion in unemployment benefi ts to 1.73 

million people. 

The bank’s involvement in federal housing programmes has also expanded.  In 2006, it contin-

ued to assist with the implementation of the State Housing Certifi cate Programme, facilitating 

14,233 real estate contracts worth a total of RUB 10.9 billion.  It also provided support to two 

government housing initiatives: one for people involved in radioactive cleanup and another for 

those moving from the Artic regions of the Russian Federation.  Through these programmes, 

the bank paid, respectively, RUB 16.3 billion under 19,349 contracts and RUB 854.9 million 

under 1,413 contracts.  

Continuing its mandate under the 2002 government resolution on the social restructuring of 

the Artic regions, Sberbank carried out real estate transactions worth RUB 178.1 million related 

to 1,181 federal housing certifi cates. 

Sberbank has also remained active in charity, donating more than RUB 488 million to a variety 

of Russian charities dedicated to art, culture, education, healthcare and social development.

International

Sberbank provides payment agency services in USD and Euros to a variety of non-profi t organi-

sations and charities.  In 2006 the bank paid out grants, benefi ts and copyright royalties worth 

USD 3.7 million on behalf of four charities to 6,500 people. 

The bank has also almost completed its 5½-year involvement in the outsanding programme 

as payment agent for aid given to the victims of Nazi oppression through the  Stiftung “Erin-

nerung, Verantwortung und Zukunft” (“Remembrance, Responsibility and Future”  Foundation).  

Working together with agencies in Germany and Austria, the bank administered EUR 44 million 

to 69,000 recipients in 2006.  Total amount of payment reached over EUR 400 million.

488
mln RUB
donated to charities
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Sberbank Organisational Structure 

Sberbank’s organisational 
structure enables the bank 
to meet the needs of each 
of the local markets where 
it operates.   The average 
number of the Bank’s 
employees during 2006 
was 243,620, which demon-
strates a 3.6% increase 
compared to the previous 
year.
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AS OF 1 JANUARY 2007
General Shareholders

Meeting

Supervisory Board

The Board  

Central Head Offi  ce

17 

Regional Head Offi  ces 

Altaisky, Baikalsky, Dalnevostochny, Povolzhsky, Severny, Severo-Kavkazsky,

Severo-Vostochny, Severo-Zapadny, Sibirsky, Srednerussky, Tsentralno-

Chernozemny, Uralsky, Volgo-Vyatsky, Vostochno-Sibirsky, Yugo-Zapadny, 

Zapadno-Sibirsky, Zapadno-Uralsky.

13 
Moscow Branches

751
Moscow Sub-Branches

202
 Sub-branches Subordinated 

directly  to RHO

827
Branches

18,291
Sub-Branches
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IT Systems Support Department

Documentary Operations and Trade 

Finance Department

Central Head Offi  ce Organisational Structure

CENTRAL HEAD OFFICE

Treasury

Financial Markets Department

Capital Markets Department

Credit Department

Engineering Credit Department

Project Finance Department

Construction Projects 

Finance Department

Retail Lending Department

Corporate Banking Department

Retail Deposits and Payments

 Department

Foreign Currency and Non-Commercial

Operations Department

Bank Cards Department

Securities Department

Operations Department

Strategic Planning Department

Financial Department

Risk Management Department

Tax Planning Department

Branch Network Management

Department

Main Settlement Centre

Accounting Department

Processing and Control of Banking 

Operations Department

Internal Control, Revisions and Audit 

Department

Accounting and Control of Retail

Operations Department

Banking Technologies Department

Bank Systems

Department

IT & Telecommunication 

Systems Department

Cash and Valuables Department

Cash Collection Department

Legal Department

International Relations Department

Public Relations Department

Human Resources Department

Bank Security Department

Property Management Department

Administrative Department

Offi  ce Management Department

Secretariat

Custody
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Regional Head Offices
17

Branches 
840 

The most geographically remote offices

Subsidiary Bank  in Kazakhstan

Kyzy

Krasnoyarsk
Vostochno-Sibirsky Head Office

Novosibirsk
Sibirsky Head Office

Tyumen
Zapadno-Sibirsky Head Office

Ekaterinburg
Uralsky Head Office

Perm
Zapadno-Uralsky Head Office

St. Petersburg
Severo-Zapadny Head Office

Yaroslavl
Severny Head Office

Moscow
Srednerussky Head Office

Nizhniy Novgorod
Volgo-Vyatsky Head Office

Rostov-on-Don
Yugo-Zapadny Head Office

Stavropol
Severo-Kavkazsky Head Office

II.

Samara
Povolzhsky Head Office

Voronezh
Tsentralno-Chernozemny 
Head Office

Barnaul
Altaisky Head Office

Abakan

Gorno-Altaysk

Kemerovo

Tomsk

Omsk

Nizhnevartovsk

Khanty-Mansiysk

Salekhard
Tarko-Sale

Kuragino

Dudinka

Dikson

VorkutaUhta

Syktyvkar

Rostov

Najandoma

Arhangelsk

Narjan–Mar

Kirov
Kadimkar

Izhevsk

Joshkar–Ola

Cheboksari

Saransk

Ulyanovsk

KurganChelyabinsk

Ufa

Orenburg

Saratov

Kazan

Volgograd

MakhachkalaNalchik

Cherkessk

Krasnodar

Penza

Belgorod

Lipetsk

Oryol Ryazan

Vladimir

Kostroma
Kursk

Bryansk

Smolensk

Pskov

IV. I.

Tver

Novgorod
Petrozavodsk

Belomorsk Murmansk

Tula
Kaluga

Tambov

Kaliningrad

K A Z A K H S T A N

Almaty
Subsidiary  Bank

Astana

Taldykorgan

Karaganda

Atyrau Aktyuninsk

Ural’sk

  
Branch  Network 
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Bilibino

III.

Anadyr’

Palana

Petropavlovsk-Kamchatskiy

Okhotsk

Oimyakon

BagataiTiksi

Hatanga

Nizhneudinsk

Kyzyl

Ulan-Ude

Aginskoe

Blagovezhensk

Komsomolsk-na-Amure

Khabarovsk
Dalnevostochny Head Office

Magadan
Severo-Vostochny Head Office

Irkutsk
Baikalsky Head Office

Nikolaevsk-na-Amure

Birobidjan

Vladivostok

Yuzhno-Sakhalinsk

III. Easternmost office:
Additional office # 8557/002
Chukotskoe Branch, Sberbank
Laurentia, Chukot Autonomous Area

IV. Westernmost office:
Additional office # 8626/01255
Kaliningradskoe Branch, Sberbank
Baltiysk, Kalinigrad Region

I. Northernmost office:
Additional office # 8637/0136
Arkhangelskoe Branch, Sberbank
Arkhangelsk-55, Novaya Zemlya

II. Southernmost office:
Additional office # 8590/010
Daghestanskoe Branch, Sberbank
Magaramkent, Daghestan Republic

no

ka

Tura

Yuzhno-Kurilsk

R U S S I A N
F E D E R A T I O N
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52.6% rural areas

18.3% sub-federal centres 

6.8% urban communities

6.5% cities with

 a population of over 

100,000 

15.8% other locations

Sberbank Branch Network

Sberbank’s branch network is 
unrivalled in the Russian 
market and is a symbol of its 
dominance in the banking 
sector.  At the end of 2006 
Sberbank’s branches consisted 
of more than 20,000 outlets 
across Russia, including 17 
regional offi  ces, 840 branches 
and 19,244 sub-branches and 
small outlets.

In 2006 Sberbank continued to develop and strengthen its domes-

tic country-wide network to provide high-quality customer service 

in areas with high demand.  At the regional level, 153 branches were 

restructured to create consolidated management centres that more 

effi  ciently oversee business development.  The bank also opened 

205 new outlets, more than half of which are located in sub-federal 

centres, as well as 6 free-standing exchange offi  ces.  In addition, it 

relocated 371 existing outlets closer to urban centres and closed 

389 units in low-demand areas.  In some of these areas, closed of-

fi ces were replaced with mobile outlets.

To better serve the needs of its customer base, Sberbank continued 

to expand operating hours at locations across the country, with 952 

outlets extending their weekday hours, 538 extending their Satur-

day hours and 134 starting to operate on Sundays.

SBERBANK’S BRANCH GEOGRAPHY 
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ALTAISKY HEAD OFFICE

106-a Komsomolski Prospekt, 656038 Barnaul, Russia,  tel.: (+7 385-2) 39 92 11, SWIFT Code SABRRUMMAC1

Vladimir F. PESOTSKI, Chairman

BAIKALSKY HEAD OFFICE

32 Deputatskaya St., 664047 Irkutsk, Russia, tel.: (+7 395-2) 25 41 11, SWIFT Code SABRRU66 

Maxim V. POLETAEV, Chairman

DALNEVOSTOCHNY HEAD OFFICE 

4 Brestskaya St., 680011 Khabarovsk, Russia, tel.: (+7 421-2) 78 32 32, SWIFT Code SABRRU8K 

Valeri V. PYTNEV, Chairman

POVOLZHSKY HEAD OFFICE

305 Novo-Sadovaya St., 443011 Samara, Russia, tel.: (+7 846-9) 98 11 04, SWIFT Code SABRRUMMSE1

Viktor V. SHCHURENKOV, Chairman

SEVERNY HEAD OFFICE

8 Prospekt Oktyabrya, 150028 Yaroslavl, Russia, tel. (+7 085-2) 40 78 11, SWIFT Code SABRRUMMYA1

Vladimir P. RYBIN, Chairman

SEVERO–KAVKAZSKY HEAD OFFICE

361 Lenina St., 355035 Stavropol, Russia, tel.: (+7 865-2) 24 39 76, SWIFT Code SABRRUMMSP1

Viktor V. GAVRILOV,  Chairman

SEVERO–VOSTOCHNY HEAD OFFICE

11/11 Pushkina St., 685000 Magadan, Russia, tel.: (+7 413-22) 2 26 32, SWIFT Code SABRRUMMMA1

Galina D. KOZUB, Chairperson

SEVERO–ZAPADNY HEAD OFFICE

2 Krasnogo Tekstilshchika St., 191124, St. Petersburg, Russia, tel. (+7 812) 329 96 01, SWIFT Code SABRRU2P

Alexei L. LOGINOV,  Chairman

SIBIRSKY HEAD OFFICE

46 Krasny Prospekt, 630091 Novosibirsk, Russia, tel.: (+7 383-2) 22 18 81, SWIFT Code SABRRUMMNH1

Vladimir V. VOROZHEIKIN, Chairman

REGIONAL HEAD OFFICES
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SREDNERUSSKY HEAD OFFICE

8 Bolshaya Andronyevskaya St., 109544 Moscow, Russia, tel.: (+7 495) 785 45 15, SWIFT Code SABRRUM3

Andrei N. USPENSKY, Chairman 

TSENTRALNO–CHERNOZEMNY HEAD OFFICE 

28 Devyatogo Yanvarya St., 394006 Voronezh, Russia, tel.: (+7 073-2) 55 05 83, SWIFT Code SABRRUMMVH1

Alexander K. SOLOVYEV, Chairman 

URALSKY HEAD OFFICE

31-v Malysheva St., 620014 Ekaterinburg, Russia, tel.: (+7 343) 376 88 88, SWIFT Code SABRRUMMEA1

Vladimir A.  CHERKASHIN, Chairman

VOLGO–VYATSKY HEAD OFFICE

35 Oktyabrskaya St., 603005 Nizhniy Novgorod, Russia, tel.: (+7 831-2) 17 98 00, SWIFT Code SABRRUMMNA1

Dmitri Yu. DAVYDOV, Chairman

VOSTOCHNO–SIBIRSKY HEAD OFFICE

46 Svobodny Prospekt, 660028 Krasnoyarsk, Russia, tel.: (+7 391-2) 59 80 03, SWIFT Code SABRRUMMKR1

Julia A. AIZUP, Acting Chairperson

YUGO–ZAPADNY HEAD OFFICE

116 Pushkinskaya St., 344006 Rostov-On-Don, Russia, tel.: (+7 863-2) 64 39 20, SWIFT Code SABRRUMMRA1

Michail V. ZOLOTAREV, Chairman

ZAPADNO–SIBIRSKY HEAD OFFICE

61 Rizhskaya St., 625023 Tyumen, Russia, tel.: (+7 345-2) 41 21 53, SWIFT Code SABRRUMMTN1

Igor G. ARTAMONOV,  Chairman

ZAPADNO–URALSKY HEAD OFFICE

4 Ordzhonikidze St., 614990 Perm, Russia, tel.: (+7 342-2) 10 26 00, SWIFT Code SABRRUMMPC1

Vladimir A. VERKHOLANTSEV, Chairman

SUBSIDIARY BANK AO SBERBANK OF RUSSIA IN KAZAKHSTAN

30/26 Gogolya St, 050010 Almaty, Kazakhstan, tel.: (+7 3272) 500060, SWIFT Code TEXA KZ KA

Gaukhar T. BISEMBIEVA, Acting Chairperson
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Financial Statements 
and Auditor’s Report
2006
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Sberbank (Savings Bank of the Russian Federation)
Balance Sheet
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Sberbank (Savings Bank of the Russian Federation)
Statement of Income
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Sberbank (Savings Bank of the Russian Federation)
Statement of Changes in Equity 
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Sberbank (Savings Bank of the Russian Federation)
Statement of Cash Flows
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Sberbank (Savings Bank of the Russian Federation)
Notes to Financial Statements — 31 December 2006
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Sberbank (Savings Bank of the Russian Federation)
Notes to Financial Statements — 31 December 2006
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Sberbank (Savings Bank of the Russian Federation)
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Sberbank (Savings Bank of the Russian Federation)
Notes to Financial Statements — 31 December 2006
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Voted Best Bank in Russia in Euromoney Awards for Excellence 2006

Chairman Andrei Kazmin recognised as The Best Banker in 2006, an 

award given by a consortium comprised of the Association of Russian 

Banks, the Expert Council of the Russian Audit Chamber, and the 

Financial Academy of the Russian Government

Andrei Kazmin awarded diploma by Institutional Investor Magazine as 

one of Russia’s Leading Managers in the year of 2006

Sberbank Awards

2006
*

* Selected list
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Named Bank of the Year at RosBusinessConsulting’s Annual Company 

of the Year Awards, supported by the Russian Ministry for Economic 

Development and Trade and the Russian Chamber of Commerce and 

Industry 

Bank of New York Award for Outstanding Payment Formatting and 

Overall Technical Performance

2006 Payment Quality Award from Dresdner Bank AG in recognition 

of Sberbank’s excellent performance in the international payments 

business
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Named Best Retail Bank by Itogi Magazine

Golden Mask National Theatre Award – Gratitude for Support 

 

Named Best of the Best for establishing a Russia-wide service network 

at the All-Russia Golden Networks Awards 2001-2006 
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Legal Address 
and Contact Details
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Sberbank’s Correspondents Worldwide

225Total number of correspondent 

banks worldwide

MAIN CLEARING BANKS:

CHF    UBS AG, Zurich 

CZK   Komercni Banka a.s., Prague

DKK  Danske Bank A/S, Copenhagen 

EUR   Deutsche Bank AG, Frankfurt/Main 

EUR    Dresdner Bank AG, Frankfurt/Main1

EUR    J.P. Morgan AG, Frankfurt/Main 

GBP       HSBC Bank plc, London

NOK     DnB NOR Bank ASA, Oslo 

PLN      Bank Polska Kasa Opieki SA, Warsaw

SEK   Nordea Bank AB (publ), Stockholm 

UAH   Closed Joint Stock Company OTP Bank, Kiev 

BYR    Belvnesheconombank, Minsk

EEK, LVL, LTL     AS Hansapank, Tallinn

North America

Total number of  correspondent banks  18
among them Nostro correspondents   4

MAIN CLEARING BANKS:

USD    The Bank of New York, New York

CAD     Canadian Imperial Bank of Commerce, Toronto

South America

Total number of  correspondent banks 1

Africa

Total number of  correspondent banks   

Asia

Total number of  correspondent banks  52
among them Nostro correspondents  7

MAIN CLEARING BANKS:

JPY       The Bank of Tokyo-Mitsubishi UFJ, Ltd., Tokyo

KZT      Kazkommertsbank, Alma-Ata

SGD      United Overseas Bank Limited, Singapore

Australia and Oceania

Total number of  correspondent banks  2
among them Nostro correspondents  1

MAIN CLEARING BANKS:

AUD  Commonwealth Bank of Australia, Sydney

Europe

Total number of  correspondent banks 141
among them Nostro correspondents   25
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LEGAL AND MAILING ADDRESS:   19 Vavilova St., 117997 Moscow, Russia

PHONE:     (+7 495) 974 66 77

FAX:     (+7 495) 974 66 46, (+7 495) 974 77 61

TELEX:     414733 SBRF RU

TELETYPE:    114569 SBRF RU

E-MAIL:     sbrf@sbrf.ru

SWIFT CODE:    SABR RU MM

REUTERS DEALING CODES:   SBRF, SBRR, SBRO

WEB-SITE:    http://www.sbrf.ru

Sberbank

INTERNATIONAL RELATIONS DEPARTMENT

Director: Mr. Andrei V. Trusov   E-mail: umo@sbrf.ru   Fax: (+7 495) 747 37 58 

MAIN SETTLEMENT CENTRE

Director: Ms. Tatyana S. Matveeva   E-mail: corrbnk@sbrf.ru  Fax: (+7 495) 957 57 41 

TREASURY  

Head of Treasury: Mr. Andrei F. Golikov  E-mail: treasury@sbrf.ru  Fax: (+7 495) 957 50 67 

FINANCIAL MARKETS DEPARTMENT

Director: Mr. Sergey A. Fetisov   E-mail: money@sbrf.ru  Fax: (+7 495) 957 50 67

  
CAPITAL MARKETS DEPARTMENT 

Director: Mr. Alexander A. Altunin   E-mail: foubo@sbrf.ru  Fax: (+7 495) 957 52 43 

SECURITIES DEPARTMENT  

Director: Mr. Vladimir A. Pavlov   E-mail: invocb@sbrf.ru Fax: (+7 495) 747 38 78 

FINANCIAL DEPARTMENT 

Director: Mr. Vladimir Yu. Mamakin  E-mail: fi ndep@sbrf.ru Fax: (+7 495) 747 35 49

BANK CARDS DEPARTMENT  

Director: Mr. Andrei A. Sobolev  E-mail: sbcard@sbrf.ru Fax: (+7 495) 747 37 12 

OPERATIONS DEPARTMENT  

Director: Mr. Vladimir B. Sundeev  E-mail: operu@sbrf.ru Fax: (+7 495) 747 35 94 

CORPORATE BANKING DEPARTMENT 

Director: Mr. Nikolai I. Kuleshov  E-mail: market@sbrf.ru Fax: (+7 495) 957 57 84 

DOCUMENTARY OPERATIONS AND TRADE FINANCE DEPARTMENT

Director: M. Leonid V. Sirota    E-mail: doc_credit@sbrf.ru Fax: (+7 495) 957 56 87 

 
RETAIL DEPOSITS AND PAYMENTS DEPARTMENT

Director: Ms. Lidia N. Afanasieva  E-mail: vkladi@sbrf.ru Fax: (+7 495) 957 57 59

PROJECT FINANCE DEPARTMENT

Director: Mr. Sergei V. Volokhov  E-mail: uprfi n@sbrf.ru Fax: (+7 495) 957 55 61 

CONSTRUCTION PROJECTS FINANCE DEPARTMENT 

Director: Mr. Alexei S. Chuvin   E-mail: ufsp@sbrf.ru Fax: (+7 495) 957 51 89

FOREIGN CURRENCY AND NON-COMMERCIAL OPERATIONS DEPARTMENT 

Director: Mr. Vladimir I. Tarankov  E-mail: pmetal@sbrf.ru Fax: (+7 495) 747 37 38 

PUBLIC RELATIONS DEPARTMENT  

Director: Mr. Vyacheslav S. Kornev  E-mail: pr@sbrf.ru  Fax: (+7 495) 957 57 31 

Contact Information for Selected Central Head Offi  ce Departments

Written and designed by Th e PBN Company



SBERBANK

19 Vavilova St., 117997 Moscow, Russia

T: (+7 495) 974 66 77

F: (+7 495) 974 66 46, (+7 495) 974 77 61

E:  sbrf@sbrf.ru

W: www.sbrf.ru




