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Security and Exchange Commission *

Re: Joint-Stock Company "VolgaTelecom', Exemption Ne 82-4642

Dear Sirs,

In connection with exemption of Joint-Stock Company "VolgaTelecom", accorgggsé ule 12 3 2 (b),
from requirements of the Act about securities and stock exchanges of 1934 on registration and reporting and
according to the further requirements by Rule 12g3-2 (b), we submit the following information on The
Company’s activity:

1. Statements on essential facts affecting the Company’s financial-economic activity (35 documents on 46
pages).

2. The lists of the Companies affiliates as of 01.01.2003, 31.03.2003, 30.06.2003, 30.09.2003, 31.12.2003.
(5 documents on 51 page).

3. Quarterly reports of the issuer of issuing securities for quarter 1 of 2002, quarter 3 of 2002, quarter 4 of
2002, quarter 1 of 2003, quarter 2 of 2003, quarter 3 of 2003. (6 documents on 1 234 pages).

4. Minutes No 1 of extraordinary general meeting of shareholders of February 12, 2003 (1 document on 3
pages).

5. Minutes Ne 2 of joint (extraordinary) general meeting of shareholders of March 26, 2003. (1 document on
14 pages).

6. The resolution on the issue of bonds of BT-1 series. (1 document on 31 page).

7. The report on the results of the issue of the bonds of BT-1 series. (1 document on 3 pages).

8. The data on acquisition by the Company of over 20% of voting shares of CJSC “NCC”. (1 document on
1 page).

9. The Company’s annual report for 2002 (booklet).

10. Statement on correlation of the value of net assets and the size of the authorized capital of the Company.

11. Resolutions adopted by general meeting of shareholders, and also the results of the voting.

12. Statements on the Company’s register holder. The information specified in itemsf@-1% is contained in the
publication on the results of annual general meeting of shareholders of the Company (1 document on 3
pages), “Rossiiskaya gazeta” newspaper Ne 145 (3259) 0 22.07.2003.

13. The copies of publications of notifications on holding general meetings of shareholders. (3 documents on
3 pages). Notification on holding extraordinary general meeting of shareholders of February 12, 2003
was published in “Nizhegorodskie novosty” newspaper Ne 8 (2700) of 17.01.2003, on holding joint
(extraordinary) general meeting of shareholders of March 26, 2003 — in “Nizhegorodskie novosty”
newspaper Ne 16 (2708) of 29.01.2003, on holding of annual general meeting of shareholders of June 27,
2003 — in “Rossiiskaya gazeta” newspaper Ne 200 (3214) of 28.05.2003.

J. P. Morgan Bank is a depositary-bank for our Company according to Form F-6, registration number
333-86930 in ADR program for common shares.

Sincerely yours

Deputy General Director 7 L.I.Grigorieva
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COOBWEHUE

Yoamaensl agunopep!

MEPETOC ZKITHOHEPIg OB IRCTAO «BoaraTenkoMs YacuoMaser Bac o apoieadtidi Tosonare

GOMETD coOpaniul akuonepod 27 woun W03 1osa 1 HOPME  COMMCCTHONG  HPHEVINIBRAE 1O

aiipecy: & Hugynts Horeapo, rit M. Toperoro, Joat cierss, pemst nadain coGpantst 10-00 (M-
CTROUO BREMSII), HANSA0 PeTHCTRatuil B §~00 (MecTiiony RpeMeis). :

Tlonectsu anst oluiere cobpanig aKIHoHepos:

1 YRR HME TOAOBOIO DI, FOAOBON BYXIINERCEOR OTUSTHOCTH, B TOM Minge Pt
O UPHORIAN 11 YOLTRAY (CUeta pubLlaeh 1 YBLITRAN), paciipeleseiie tprduaw f vEurron QG-
LRCTIRI VIO PESYARIATAM GTUeT0r0 (2002) pHaanconos roaa. :

2.0 prnGaTe AnBRACHAON 34 2002 1O, PATMED, CROKAX ¥ HOPME UX DEILTATL 1O AKIHHAS
Kawd oM EaTeropii. .
3 FsSpatrne weson Copera anpestopon OFeci,
4. MsBpnine saeson Pepmannnsol) xomcouy QOBmecing.
S ¥epepsaetHe avattops OGiecrsa ta 2003 roa.
0. Yrsepasie tie TTOAOKe IS @ NOPAIRe RpoBegeing obiere CoRpuas akiHoHepon O~
CTRN & BOBOH REAAXILIK, : Co :

7. Onpesigaciiie passepa BOSHBTPRRACHRA waeiiay Conera pekropor Qfimectma.
Fipann (00 150 BCeM BONPOCAM HORSCTKY NS COUPAIIH AKITHOHEPAH MMEIDT BKRHOHSNLS
BAAACHDLUGE OBLIKHOBSHFGIN 3K OB tecaa,,

CAUCOR JULL, UMEIDHLHN (PAn0 M yIacTHe B toaebos abuieM coDpalGin akuhanepon, ¢o-

FOTABACH HA OSHORMITM JAHHBIX eeCTRA AKITHOHEDOR 10 Cocroningo 1a 1§-00 (secraato spe-
Paen) S atas 2003 rode.

5 00nA 3007 TOA3 AR, WMOHNIME DREBO DA YUICTHE R [QANROM OOUKM COOPANAY Ao~

ARUBORED (UPCUCTABIIZA L JKITNOBENE) MBS NP HPOLOACCHBATL AOCPONHO, RANPUBHD
RAHLHICHRANHM QTPARKIM BOAACH ML GIOLATTEIIL DA TOIQCOUMINY Bo aapecy: GO30H), ¢tk
s Horeapoi, 04 M. Thpuxoro, Jlos enzan. Joa008, MpeacTamietiibie DIOMHTEHIM ¢ 4148 10~
HADCOMMVSE, YUMTHIBAOTCH DPH OVIAIEMAH XBODYME W HOAMACHMA Loy (I0COBIHMA TIPX
FEADWIN FOAYUEHBA BX OO TROM BE BORNUZRE, YSM 33 R THY 40 NIER GRORLICHUR caffpairus,
e, Me rones 24 uors 2003 1o akdouETRa Lo, ‘

Fean mosocomiie DYt DOV IRETInmg (e T10 e REHHOCTA QYTEM D37 NI CHRA GUIEIRHERN 240
rQADSO AL K RIONAR BN FCOBXHMO MPRACKITTS AQBEPRHOOC ), U CCHOBMIMBM KDTOROA HeDET-
GYET UL TIBAIRI A E0 GIVLICHKATNIL RO YR KOO, A0G0 IR YN, VONRTIR R AR Xx-
1% DPGHCTABN TN SEBSTINA B ZOBEPSHONCTE 0T VM BKITHOHED) ~ WDITHGAR00 AR,

{Ip6 BaKe Ma rOA0ECE 0fUL CoOPBMIE AKINHOUDN KOMHREHD) EMET6 Wps Cefe JOKEMEnE, VIoeTo-
BUPBIGIIEF JOMNOCT |, GIIIEHE 250 TONOCOIIHBA, AKKOOULD, HMIITHH UPAKE 52 YT Be B ¢l
IO SOOPAHITE, MOKEY HANRABHT G I WECTIE 8 COOpathian Tpsetasuress. Hoguasoums rpeista-
BRTCAR IXIBIOHEDOQ - QUIHUBCKEN THLUONKR Oh FCORBEPAGI BT JORCREBEHOCTII0, KB~
BOE BOTARRAIGEBO, AR FUSEM SNGEOTGA, FOERHDQHCIGNN TRIRIHCEMM KOEReoaM Poccaiickon
Gretepmamit. TOTHOMOI MTUATTAMAESICE AOMOHIPOR - IOPRIBIOC KKK HALL SR GLeth ot
THERACHDLEIOCPBHOOK L0, B2 HHOM BKINOHEPOM, 0780 KFMEBIOM, DO IR AONEIM TxI-
Gl PRI DRHCTIRIEET G (e ADCPEBHDCTH 07 FACIH JOIHAUNEC KODD XOLE - SRIBOHEPA,

CaBET HWPEKTOPOR
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HEPOB., MOIYY ORIKOMHTLOH ¢ MUTePHVAMH HOBECTRY AHA OOWULID COBRMWI AXUHOHPOB 110
CAZEYIOUGTY EAPECHN : : ‘ s
5 Hvosinndt [orropog, i, M. Foprkia, Hoa sassu, ¢ 9-00. 50 18-00 {Mestuoro upeﬁ??ﬁ-s}; ¢
5, Bpon, ya. Upesenckore. 4371, ¢ §-00 a0 17-00 (Mecruoro ppestivi); . B3
6 Wouap-Qus, vir. Closerekar, 138, ¢ §-00 40 17-00 (vecraoro npesesi); b
1 Capovcr. ya. hogbisenrcerekas, 13, £ 8«30 20 17230 {(Mection speMenn); P
¢ OpinGyp, yvit. Boaoapekoro, 11, ¢ 900 g0 1800 (mecronme Bpeaern); bkt
i Hlesmave, Byopasa, 173, ¢ 8-00 a0 17-00 (sectuoro spemerind; ;;ﬁ;
t. Camapa, ya. Kpackaapsencgan, 17, o 8-00 20 17-080 (Mecrsoto speseny); L
i, Caporos, vit. Kuceitena, 40, ¢ 8= g0 17-00 (Meeroora speMenn); _ o p
L Yasaonek, yoo S Toacrote, 60, 308 a0 1700 (mwtrorn spesienu); . ’_’4 -
£ Vixkeack, ya. Nivinkascegas, 278, ¢ 800 g0 17-00 (mecraore spemMena); ey
£ YeGoxacapal, xp. Hewmsa, 2, 800 10 1700 (Mecraolio Rpeaery). ‘ , f.::'z
ARKKE M calie OOdecms, o WRtephes 1o sapes)s wwwesyiazinfonuannov, :lz
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Otxpritoe akuuoHepHoe obuiectso
"BonraTenexom"

Zlm" ey ey N E‘i _ i H000 Pocows, 1. Nomd Hosropog, na M. fopaxoro, flom crum
g fiky Ao A s COOBNEH“E
QFFIoE OF o _ Ysaxaembii axyuonep!
CORPCRAT! OT‘I'( biTO€ aKUuWOHEpHOEe obwecTso
onraTenexom yseapomnaer
Bac o npoBegeHnn COBMECTHOro aneowe; ro)
obwero cobpaxna akumomnepos 26 mapta 2003 roaa
8 GOpMEe COBMECTHOrO n&ucly-rcnm no appecy:
r. Huxnu# Hoeropoa, nn. M. oruxoro, Aom cBaan

spema Havana codpanns 10.00 (mecTHOro Bpemenn),
Havano perucrpaunu 8 8.00 (MecTHOro spemMenn).

NOBECTKA AHA OBLLErO COBPAHUA AKLIMOHEPOB:

1. JOCPOYHOE NPEKPALUEHAE NONHOMOYNIA reHEPaNbHOIo ANPEKTOPa
o6IEecTRa, HABHAYEHNE rEHEPaNLHOrO AUPEKTOPE OOLLECTSE M ONPEAENE-
HHE CPOKA Ero NONHOMOYHA. .

2. focpo4Hoe NpexpaiLerRne RONHOMOYWI YNEHOB COBETa QNP EKTOD08
aﬁuéecrsa M H3BPaHNe CoBETa AMPEKTOPOS OOWECTAa. N

} zzocgzowoe NPEXPALLEHNE NONHOMOMUA YIEHDB PEBA3HNOHHON KO-
MUCCHK 00LUECTBA M M3OPANNE DEBNINOHHON KOMUCCHM OBLUECTSa.

4. Yrsepxaenue Ycrasa obuiecTBa B HOBOA PEAAKLIAN.

5. Yraspxaerne lonoxerns o nopagxe nposeaenns obwero cobpa-
HIUR BKLUNDHEPOSB OTKPLITOrO aKUMOHBPHOIC obujecTsa "BonraTenexom” B
HOBOH penakumm.

6. Yreepxgenwe Monoxerns o cosere anpekTopos OAQ "BonraTene-
KOoM" B HOBOW PERAKLMH. .

. Yrsepxaemue onoxenns o npasneqmn QAC “BonraTenexkom” 8
HOBOU peaaKkuAn.

8. Yraepxaenne Monoxenns o pesnanonoi komncci OAQO “Bonra-
Tenexom” B HOSOH pegakiimm.

9. Onpegenenne pPasMepa BO3HArDAXAEHNA YIBHAM COBETA ANDEKTO-
pos obuiecTsa.

MpaBo ronoca NO BCeM BONPOCAM NOBECTKM AHA COBPAHMA AKUMOHE-
POB UMBIOT GKUMOHEPE! - BNaAeNbUp 0BbKHOBEHHBIX akuwi OBLecTBa.

Crncox nuu, UMeIoLLMX MPaBo Ha yHacTue B COBMECTHOM (BHeoNepea-
HOM) 0BWwem coOBpanm akuMOHepPOs, COCTaBNeH Ha OCHOBAHUN OARHMbIX
peecTPa akLMOHepOos NO COCTORHWO Ha 18-00 (MecTHOro BpemeHu) 24
fausaps 2003 ro%a.

5 mapTa 2003 roga nvua, MMeowme NPaso Ha ywacTue BO BHBOHe-
peaHoM 0buieM coBpanni akunmoHepos, MOryT O3HAKOMUTLCR C MaTepu-
anami noBecTky AHA OBWwerc CoOpaHua aKuUMOHEPOB MO CReay WM
agpecam:

Huxnunit Hosropoa, nn. M. [Nopexoro, Qom cesan,
Kupos, yn. fipenesckoro,43/1,
Howkap-Ona, yn. Coserckas, 138

. CapaHck, yn. bonswesncTckan, 13,
. Openbypr, yn. Bonogapckoro, 11,
Nexsa, yn. Kynpuna, 1/3,

Camapa, yn. KpacHoapmesickan, 17,
Caparos, yn. Kncenesa, 40,
Ynoanosck, yn. . Tonctoro, 60,
Uxesck, yn. Mywxurckan, 278,

. Yebokcaps!, np. Jlennna, 2,

a Takxe Ha CaWTe cbwecTsa 8 WHTepHaTe NO anpecy: www.sviazin-
form.nnov.ru,

Axunouepb: (axuuoueg), ABNAIOWMHECH B COBOKYNHOCTH Bna-
[ensuaMi He MeHee YeM 2 NPOUESHTOB MoOCYIoLINX aKUni 061"183-
& O, cTaa, B cooTBeTCTBMM € . 2 ¢T. 53 depepanbHoro saxoHa "06

) axanonepuux obuecrsax” BNpase NPeAnoOXMTL KaHAMAATOB AN
n3Bpanna B coset aupexropos ua)eauauouu 10 KOMHCCHI0 obuwie-
cTea B8 cpok fo 23 deapana 2003 ropna. Takue nNpepnoxenun
MOXHO HanpaanTh no agpecy: 603000, ropon Huxuwni Hoaropon,
nnowans M. Fopbkoro, [loM cBa3n.

Axismouep (npeacTasuTenh AKUMOHEPA) UMEET NPARo NPOronoco-
Ba8Tb AOCPOYHO, HANpPaBM8 Hapsexauum 06pasoOM 3aNO/IHEHHLIE
SsNeTeny AN rosfJOCOBaHUR No aﬁpe%y: 107078, ropoa Mockaa,
grmu,a Kananveackas, aoMm N 15-a, a/a 45. Fonoca, npeacTasneninie

WONNETEHAMM QIR FONIOCOBANKMRA, YNWTLIBAIOTCR NPW DNpepenenmnn
KBOPYMa ¥ NOABEAEHUN HTOrOB FO/IGCOBAKNUA NP YCNOBAK NONYHEHHA
vx oGwecTROM He NO3IAHEes MeM 3a QBA AWK QO AaTbl NPOBBAEGHUA
cobpanus, 7.0. He no3gHee 23 mapra 2003 roga BKNIOMHTENLHO.

€N rOROCOBaHWe DYLeT OCYWBCTBNRTECA NO AOBEREHHOCTV NyTem
Hanpasnenus 610NJ8TeHeN ANA rONOCOBAHNA, K BI0SNETeHIM He0BX0aNMO
MPUNOXUTE LOBEPEHHOCTE, HA OCHOBaHWWM KOTOPOA REACTBYET NpeacTa-
BUTENb, NN €8 HAQNeXALLE 3aBePeHHYID KONWo, NMbo GOKYMEHT, noa-
TBOPXOAIOWMIA NPaBa NPeACTaBuTeNA 4encTaosaTs 683 ROBePeHHOCTN OT
UMEHU aKLMCHepa - I0PUANNECKOro amua.

[pu ABKe Ha COBMBCTHOB (BHEeOvepearoe) obiee cobpare aKLmMOHeps!
AONXHL! UMETe NPKt CA6S AOKYMEHT, YAOCTOBEPAULINA MMHHOCTE, BlonneTa-
HA _QNA ronccosanin. AKLMOHER, MMSBIOWAN NPaso Ha ysacTue B obwem
cOBpaHMU, MOXET HaNPasWTe LNR yH4actus 8 COBpaxvn npeacrasvrens.
TaNHOMONUS NPEACTABUTENEBH SKLMOHEPOB - HUANNECKAX ML QOMNKHbI BbiTh
NOATBEPLXAEHE AOBOPEHHOCTHIO, 33BEPEHHON HOTapUansHO, MMBO uraiM
CrOCcoBOM, yCTaHoBNGHHBIM [ paxaaHCKuM KOQekCoM Paccuickon Pepepa-
um. FIONHOMOMMA NPEACTABATENEN aKLIMOHEROB - IDPUONHBCKAX ANU AONXK~
Hbl GbiTe: NOATBEPXAEHL A0BEPEHHOCTLIO, 3aBEPEHHON aKLMOHEPOM, anbo
DOKYMEHTOM, NOATBEPXIAIOWMM NPaBa NpeACTaBuTens nenCTeoRaTe Ges
AOBEREHHOCTA OT UMEHW I0PWANSECKOrO MUR - aKUMOHERE.

Tenedon ans cnpasox: 8-8312-30-02-72
W:ﬂopoa OAO "BonraTenexom".
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603000, r. Huwxanit Hosropoga, un. M. Cophkarae, Jom cesau

" COOBIYEHWHE
YBaxaembis akymoHep!

OTxpbiToe akunorepHoe obujectso "BoaraTenekom”
yBeAomMnaeT BaC O nposeneHnn BHeoYepeHoro OGLI.I,EI'D
coOpaHus akKUNoOHEepoB B (HopMe 3a04HOr0 ronocCoBaHNS.

RAarta oxonvannsd npuema Gionnetedel gna ronqgcosanud - 12 ¢eapans 2003 roaa.
NOBECTKA AHN OBLUE BPAHKA HOHEPQR:

1. O6 onobpennn chgenku xyniin-npogaxsn 50 000 (narupecsrn Yoicay)

0066IKHOBEHHBIX akumid 3A0 "HCC" mex Ry o6LiecTBOM # KOmMAaHuesd

"Russian Telecommunications Development Holding Corporation™, B co-

BEPLIEHHN XKOTOPOH MMEETCS 3aWHTePeCOBaHHOCTb.

Cnncok nul, MMEeIOWMX NPABO Ha YHaCTHE BO BHEOHEPEIHOM 0buiem cofpanuu
aKLWOHEPOB, COCTARBNEH Ha OCHOBaHWW LaHHbIX PEECTPa aKUWMOHEPOR NO COCTORHUIO
Ha 18.00 (mecTHOro spemenu) 26 gexabpna 2002 ropa.

Npago rosoca NoO  BONPOCY NOBECTKM BHA BHEOHepeaHoro obuiero cobpaHua
aKUMOHEPOB MMEINT akunoHepst - 8nagensubl OObIKHOBEHHLIX akumi obuwiecTea, He
3aMHTEePeCOBaHHLIe B COBEPWEHMM NaHHOR COenKku.

Slwua, vmenwme NPaso Ha y4aCTue BO BREONEpenHOoMm ofuieM coBpanun akumo-
HEPOB, MOIYT O3HAKOMWTLCS C MaTepvanamMu NOBECTKM AHA BWero cobpaHus akum-
OHEPOB MO Chedyluwinm agpecam: '

r: Huxrwit Hosropoa, na. M. lopekoro,  r. ﬂeuaé, ya. KynpwHa. 1/3,A

Howm cBasm, r. Camapa, yn. KpacHoapmeickas, 17,

r. Knpos, yn. Apenesckoro,43/1, r. Capatos, yn. Kucenesa, 40,

r. Mowkap-0Ona, yn. Cosetckaa, 138, r. Yneanosek, yn. f1.Tonctoro, 80,

r. Capanck, yn. Bonbwesncickas, 13, r. ixesck, yn. Mywkunckas, 278,

r. Operbypr, yn. Bonogapckoro, 11, r. Yebokcapsi, np. NeHuna, 2, i

c 22 sanpaps g0 12 despang 2003 rona, a yaxxe Ha cadre

Y83 B WiHTepHeTe N : .sviazinform.nnov.ry.

AKUMOHRED (NPencTasuTenb akUMOHepa) WMEeeT NpPaso OTAPaBUTL 3aN0AHEHHbINA
BronneTexs ANR rONOCOBanHWA NO appecy. 107078, ropod Mockea, ynnua Kanan-
yeBckas, aomMm N2 15a, a/s 45,

NpepctaguTesnamM N, NPUHMMAOWMX yiacTue B cobpanum, Hanpasnswouwmm 3a-
NOAHSHHBLIK BIoANETEHD, HEOBXOANMO NPUAOXUTE AOBEPEHHOCTL, OPOPMIEHHYIO Hag-
nexauwmm obpasom. .

Boonnerenw, noayqeHnsie A0 12 despans 2003 r. 8KNIOYNTENLHD, YHIUTHIBAIOTCS
NPy onpefeneHu Keopyma v nodgefeHi UTOroB ronocoBanuns. BonneTens cunTa-
eTCa AEWCTBUTENbHLIM, ECMIW B HEM OCTABAEH TONLKO OAMH BapWaHT roNocoBaHus.
Kpome Toro, 6ionneTens AofixeH BuiTe NOANKUCAH akuMOHEpPOM (NpeacTasuTenem ax-
unoHepay). .

TeAedion Anw copasox: 8-8312-38-6G2-72

) Coser gupexropos OAQ "BonraTencxom”.
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MINUTES Ne 1
The extraordinary general meeting of stockholders of open joint-stock company
«VolgaTelecom» in the form of an absentee voting

Moscow, Kalanchevskaya str. ,
Ne 15, p.o.b. 45 on February, 12, 2003.

According to item 1 of article 51 of the law "About joint-stock companies"
of December 26, 2002, 18873 stockholders, owners of 117807298 voting shares are
registered in the list of persons having right of participation in the extraordinary
general meeting of stockholders.

According to item 7.1 of Regulations on the procedure of the general
meeting of stockholders, the General Director of OJSC "VolgaTelecom" Lyulin V.F.
presides in the extraordinary general meeting of stockholders

According to item 7.2 of Regulations about the procedure of the general
meeting of stockholders, a responsible secretary of the general meeting of
stockholders is appointed by the Chairman for conducting the minutes of the
extraordinary general meeting of stockholders in the form of an absentee voting - the
secretary of the Board of directors Pokrovskaya N.L _

According to item 1 of clause 56 of the FL «About joint-stock companies»,
the functions of the tellers are carried out by Closed joint-stock company
"REGISTRATOR-SVYAZ"

According to the minutes of definition of quorum of the
extraordinary general meeting of stockholders of OJSC "VolgaTelecom':
Date of the assembly: February 12, 2003.

The list of persons having the right of participation in the extraordinary
general meeting of stockholders in the form of an absentee voting is made on basis of
the data of the registry as of December 26, 2002.

By the date of drawing up the list of persbns having the right of participation
in the extraordinary general meeting of stockholders, the Society placed 245969590
common shares, therefrom 0 shares are acquired (redeemed) by the Society.

The total amount of the placed voting shares of the Society, except for voting
shares of stockholders interested in the fulfillment of the specified transaction, makes
117807298 shares.

Stockholders, owners of common stocks of OJSC "VolgaTelecom" are entitled
to vote the issue of the agenda of the extraordinary general meeting of stockholders,
except for persons interested in fulfillment of the transaction by the Society, namely
OJSC "Svyazinvest" and OJSC “RTK leasing”.

The number of votes, held by OJSC "Svyazinvest", makes 124633745 votes
and the number of votes, held by OJSC “RTK Leasing” makes 3528547 votes.




Stockholders and their plenipotentiary proxies possessing in aggregate
63917004 votes which makes 54.26 % from the total amount of placed voting shares
of the Society, except for voting shares acquired (redeemed) by the Society, and with
exception of those belonging to persons interested in fulfillment of the specified
transaction, took part in the extraordinary general meeting of stockholders held in
form of an absentee voting.

The quorum for adoption of a resolution on a question of the agenda of
assembly is provided with participation of the stockholders possessing in aggregate
over 50 % from the total amount of placed voting shares of the Society, except for
voting shares of stockholders interested in fulfillment of the specified transaction.

Thus, there is a quorum for adoption of a resolution on a question of the
agenda of the extraordinary general meeting of stockholders of OJSC
"VolgaTelecom" held in form of an absentee voting.

The assembly is recognized as competent.

AGENDA
1. Approval of the transaction of sale and purchase of 50000 (fifty thousand)
common shares of CJSC "NCC" concluded by the Society and the Company
«Russian Telecommunications Development Holding Corporationy in
fulfillment of which there is an interest.

1. The project of the resolution on the issue of «Approval of the transaction of sale
and purchase of 50000 (fifty thousand) common shares of CJSC "NCC" concluded
by the Society and the Company «Russian Telecommunications Development
Holding Corporationy in fulfillment of which there is an interest», put to voting:

To approve the transaction of sale and purchase of 50000 (fifty thousand)
ordinary nominal paperless shares of CJSC "NCC" making 50 % of the Charter
Capital of CJSC "NCC", at the price of 20.000.000- (twenty millions) US dollars
according to provisions of the sale and purchase treaty concluded by the Society and
the Company «Russian Telecommunications Development Holding Corporation».

Results of voting of the extraordinary general meeting of stockholders of
OJSC "VolgaTelecom" held in form of an absentee voting on the first question of the
agenda: «Approval of the transaction of sale and purchase of 50000 (fifty thousand)
common shares of CJSC "NCC" concluded by the Society and the Company
«Russian Telecommunications Development Holding Corporation» in fulfillment of
which there is an interest».

Final results of voting:

nungber of votes Percent from the total amount of votes of the

stockholders having a vote on the agenda question




For 62 619 291 53,15%

Against 730 390 0,62%

Abstains 513770 0,44%

According to item 4 of article 83 of the Federal Law «About joint-stock
companies» the decision on approval of the transaction in fulfillment of which there
is an interest, is approved by the general meeting by majority of votes of all
stockholders not interested in the transaction, holders of voting shares.

Results of voting:
Adopted Resolution - To approve the transaction of sale and purchase of 50000
(fifty thousand) ordinary nominal paperless shares of CJSC "NCC" making
50% of the Charter Capital of CJSC "NCC", at the price of 20.000.000 (twenty
millions) US dollars according to provisions of sale and purchase treaty
concluded by the Society and the Company «Russian Telecommunications
Development Holding Corporation».

Chairman of Aséembly,
General Director of OJSC "VolgaTelecom"

/
Secretary of Assembly

Date of drawing up the minutes: February 27, 2003.




MINUTES Ne 2
The joint (extraordinary) general meeting of stockholders of open joint-stock company
"VolgaTelecom" in form of joint presence

Nizhniy Novgorod, March 26, 2003.
M. Gorky sq., Post House

Date of signing of the minutes: March 27, 2003.

According to item 1 of article 51 of the law "About joint-stock companies” as of 18:00
(local time) on January 24, 2003, 19232 stockholders, owners of 245969590 voting shares of the
Society are registered in the list of persons having the right of participation in the joint
(extraordinary) general meeting of stockholders.

According to item 7.1 of Regulations about the procedure of the general meeting of
stockholders, the General director of OJSC "VolgaTelecom" Lyulin V.F. presides in the joint
(extraordinary) general meeting of stockholders.

Presidium:
Yurchenko E.V.- deputy general director of OJSC "Svyazinvest",;
Members of the Board of directors of the Society:
Lyulin V.F. - Vice-president of the Board of directors
Grigorieva A.B.
Bakhayev M.A.
Volkov V.N.
Grigorieva L.L.

According to item 7.2 of Regulations about the procedure of the general meeting of
stockholders, the Chairman of assembly appointed a responsible secretary of the general meeting of
stockholders for conducting the minutes, the secretary of the Board of directors Pokrovskaya N.1I.

According to item 1 of article 56 of the FL «About joint-stock companiesy, the functions
of the tellers are carried out by Closed joint-stock company «REGISTRATOR-SVYAZ».

The word on results of registration of stockholders participating in the assembly,
and the ballot calculation is given to the authorized representative of CJISC "Registrator-Svyaz"
Maksimov LV.

the minutes of definition of quorum of the joint (extraordinary) general meeting of
stockholders of OJSC "VolgaTelecom™: S
Date of assembly: March 26, 2003,

Beginning of registration of stockholders participating in the assembly: 8:00
Beginning of the assembly: 10:00

The list of persons having the right of participation in the joint (extraordinary) general
meeting of stockholders in form of joint presence, is made on basis of the data of the registry at
18:00 (local time) on January 24, 2003.

By the date of drawing up the list of persons having the right of participation in the joint
(extraordinary) general meeting of stockholders, the Society placed 245969590 common stocks,
therefrom:

- ' 1321309 shares in aggregate belong to members of the Board of directors or

persons holding posts in management bodies of the Society;

- 0 shares are acquired (redeemed) by the Society.

The total amount of the placed voting shares of the Society, except the acquired shares
(redeemed) by the Society,-makes 245969590 shares.




The total amount of placed voting shares of the Society, except the voting shares belonging
to members of the Board of directors or persons, occupying posts in management bodies of the
Society, makes 244648281 shares.

By 10:00 it was registered: 2504 stockholders and their plenipotentiary proxies possessing
in aggregate 188611688 votes, including 2350 stockholders possessing in aggregate 16039217
votes, the submitted voting ballots received by the Society not later than two days prior to the date
of the Assembly, therefrom:

1. The number of votes, belonging to members of the Board of directors or persons occupying
posts in management bodies of the Society, makes 1319812 votes;

2. The number of votes, belonging to stockholders having a vote on questions Ne 1, Ne 2, Ne 4, Ne
S, Ne 6, No 7, Ne 8, Ne 9 of the agenda of the assembly, makes 188611688 votes or 76.68 % from
the total amount of placed voting shares of the Society (except the acquired voting shares
(redeemed) by the Society);

3. The number of votes, belonging to stockholders having a vote on a question Ne 3 of the
assembly agenda «Election of members of the Audit committee», makes 187291876 votes or
76.55 % from the total amount of placed voting shares of the Society (except the acquired
shares (redeemed) by the Society, and also except voting shares belonging to members of the
Board of directors or persons occupying posts in management bodies of the Society).

The quorum for adoption of a resolution on questions Ne 1, Ne 2, No 4, No 5, Ne 6, Ne 7,
Ne 8, Ne 9 of the assembly agenda is qualified with participation of stockholders
holding in aggregate over 50 % from the total amount of placed voting shares of the
Society (except the acquired voting shares (redeemed) by the Society).

The quorum for adoption of a resolution on question Ne 3 «Election of members of the Audit
committeey is qualified with participation of stockholders holding in aggregate over 50 % from the
total amount of placed voting shares of the Society (except the acquired voting shares (redeemed)
by the Society, and also except voting shares belonging to members of the Board of directors or
persons holding posts in management bodies of the Society).

Thus, there is a qualified quorum for adoption of resolutions on all questions of the agenda
of the joint (extraordinary) general meeting of stockholders of OJSC "VolgaTelecom" in form of
joint presence.

The assembly is recognized qualified.

AGENDA: .

1. The early termination of powers of the General director of the Society, appointment of the
General director of the Society and definition of term of his powers.

2. The early termination of powers of members of the Board of directors of the Society and
election of the Board of directors of the Society.

3. The early termination of powers of members of the audit committee of the Society and
election of the audit committee of the Society.

4. The approval of the Charter of the Society in a new wording.

5. The approval of Regulations about the procedure of the general meeting of stockholders of
open joint-stock company "VolgaTelecom" in a new wording.

6. The approval of Regulations about the Board of directors of OJSC "VolgaTelecom" in a
new wording.

7. The approval of Regulations about the Management board of OJSC "VolgaTelecom" in a
new wording.

8. The approval of Regulations about the Audit committee of OJSC "VolgaTelecom" in a new
wording. .

9. Definition of the size of remuneration to members of the Board of directors of the Society.

L. the first question of the agenda «the early termination of powers of the General director
of the Society, appointment of the General director of the Society and definition of term
of his powers», the deputy general director of OJSC "Svyazinvest" Yurchenko E.V.
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presented a nominee for the post of the general director of OJSC "VolgaTelecom" -
Lyulin Vladimir Fedorovich.

Lyulin V.F. presented the report (the report is attached).

The project of the resolution on the question of «the early termination of powers of the
General director of the Society, appointment of the General director of the Society and definition of
term of his powers», put to voting:

1. to terminate powers of the general director of the Society ahead of schedule.
2. To appoint Lyulin Vladimir Fedorovich for the post of the general director of the Society for
the period of 2 years.

The word on voting results is given from the part of the tellers to the authorized
representative of CJSC "Registrator - Svyaz ", Maksimov 1.V.

Maksimov I.V. announced the quorum as of the moment of the beginning of calculation of votes:
«2530 stockholders and their plenipotentiary proxies were registered who hold 192877538 votes in
aggregate» and explained the voting procedure for ballot Ne 1.

I ask you to vote!
(voting)

IL. We pass to the second question of the agenda «the early termination of powers of
members of the Board of directors of the Society and election of the Board of
directors of the Society».

Lyulin V.F. - Before proceeding to election of the new Board of directors of the Society, he thanked
the members of the Board of directors working till this day for their fruitful work for the benefit of
the joint-stock company:

Chairman of the Board of directors - Osipchuk A.lL, heading the Board of directors for 2 years;

The members of the Board of directors working for many years: Grigorieva A.B., Grigorieva L.1,,
Volkov V.N., Bakhaev M.A.;

The members of the Board of directors working in 2002: Lopatin A.V., Zabolotny I.V.

For election of the new Board of directors it is necessary to terminate powers of the former
members ahead of schedule.

In the terms stipulated by the law "About joint-stock companies”, proposals of stockholders
were submitted to include in the ballot for election of the Board of directors the following
candidates:

:16# Candidate’s name Place of work and post
1. | Bilibin Yury Aleksandrovich The deputy general director of OJSC "Svyazinvest"
2. | Bobin Maxim Viktorovich Chief of legal department of the Moscow

representative office of the company “NCH
Advisors, Inc.”

3. | Vasiliev Mikhail Borisovich Head of the St.-Petersburg Representative office of
the company “NCH Advisors, Inc.”

4. | Grigorieva Alla Borisovna Deputy director - Chief of a division of department
of corporate governance of OJSC "Svyazinvest"

5. | Grigorieva Lyubov Ivanovna Deputy general director of corporate development
of OJSC "VolgaTelecom"

6. | Dudchenko Vladimir Vladimirovich Head of the Moscow representative office of the

company “NCH Advisors, Inc.

7. | Zabuzova Elena Viktorovna Deputy director - Chief of division of department of
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economic and tariff policy of OJSC "Svyazinvest"
8. | Kozin Vladimir Vladimirovich Deputy director - Chief of division of department of
corporate financing and direct investment of OJSC
"Svyazinvest"
9 Lopatin Alexander Vladimirovich Deputy general director of OJSC "Svyazinvest"
10. | Lyulin Vladimir Fedorovich General director of OJSC "VolgaTelecom"
11. | Peter Montgomery Halloran Representative of the company ING Bank (Eurasia)
ZAO '
12. | Romsky Georgy Alekseyevich Deputy general director of OJSC "Svyazinvest"
13. | Savchenko Victor Dmitrievich Director of Department of legal support of OJSC
"Svyazinvest"
14. | Fedorov Oleg Romanovich Assistant to executive director of Association of
_protection of the investors rights
15. | Filimonova Galina Arsentievna Main expert of Department of corporate governance
of OJSC "Svyazinvest"
16. | Chernogorodsky Sergey Valerievich Main expert of Department of corporate governance
of OJSC "Svyazinvest"
17. | Yurchenko Eugeny Valerievich Deputy general director of OJSC "Svyazinvest"

I would like to inform you that according to the law "About joint-stock companies", each
candidate gave a written consent to stand for election for the Board of directors.
- Are there any questions to candidates for members of the Board of directors?
No questions.
Project of a resolution on the question «Early termination of powers of members of the
Board of directors of the Society and election of the Board of directors of the Society» put on
voting:
1. to terminate powers of members of the Board of directors of the Society ahead of schedule.
2. to elect the Board of directors of the Society as follows:
(11 candidates who have the greatest number of votes are considered elected for the Board of
directors.)

The word on voting results is given to the authorized representative of CJSC "Registrator-Svyaz"
Maksimov L.V.

Maksimov L.V. explained the voting procedure for ballot Ne 2
I ask you to vote!
(voting)

I The following question of the agenda is « the Preschedule termination of powers of
members of the audit committee of the Society and election of the audit committee of
the Society ».

Lyulin V.F.
Before proceeding to election of a new Audit committee of the Society, on behalf of the Board of
directors and Management boards of the Society, he thanked the former members of the Audit
committee who carried out their duties with due diligence:
Chairman of the Audit committee - Prokofieva Irina Viktorovna
Members of the Audit committee:
Alekhin Sergey Imanovich;
Degtyaryova Elena Petrovna;
Feklin Alexander Vasilievich;
Frolov Kirill Viktorovich.
According to the contract of affiliation it is necessary to terminate powers of the Audit




In the terms stipulated by the law "About joint-stock companies", proposals from
stockholders were submitted to include the following candidates in the ballot for election of the
Audit committee of the Society:

ite | Candidate’s name Place of work and post

m

#

1 Alyokhin Sergey Imanovich Main expert of Department of internal audit and

economic analysis of OJSC "Svyazinvest"

2. | Belyayev Konstantin Chief accountant of OJSC "Svyazinvest"
Vladimirovich

3. { Karelina Lilia Alekseyevna Main expert of Department of telecommunication of

OJSC "Svyazinvest"

4. | Kukudzhanova Elena Nikolayevna | Main expert of Department of internal audit and
economic analysis of OJSC "Svyazinvest"

5. | Tareyeva Larissa Valerievna Leading expert of Department of corporate financing
and direct investment of OJSC "Svyazinvest"

I would like to inform you that according to the law "About joint-stock companies", each
candidate gave a written consent to stand for election of the Audit committee of the Society.
- Are there any questions to candidates for members of the Audit committee?
No questions.

Draft resolution on the question «Preschedule termination of powers of members of the
audit committee of the Society and election of the audit committee of the Society» put on voting:
1. to terminate powers of members of the audit committee of the Society ahead of schedule.

2. To elect the audit committee of the Society as follows:
(5 candidates with the greatest poll are considered elected for the audit committee.)

The word on voting results is given to the authorized representative of CJSC "Registrator-Svyaz"
Maksimov LV. ‘
Maksimov I.V. explained the voting procedure for ballot Ne 3

I ask you to vote!
(voting)

L On the fourth question «Approval of the Charter of the Society in a new wording»
reported Grigorieva Lyubov Ivanovna, deputy general director of corporate development
(the report is attached).
Draft resolution on the question «Approval of the Charter of the Society in a new wording»
put on voting:
« To approve the Charter of the Society in a new wording »

The word on voting results is given to the authorized representative of CJSC "Registrator-Svyaz"
Maksimov L.V.
Maksimov I.V. explained the voting procedure for ballot Ne 4

1 ask you to vote!
(voting)

The proposal was moved to itegrate relations on the following four questions of the agenda in
which projects of Regulations of the Society are considered.
Are there any objections?




No objections.

V. On the fifth, sixth, seventh and eighth questions of the agenda:
- «Approval of Regulations about the procedure of the general meeting of stockholders of the
Society in a new wordingy,
- «Approval of Regulations about the Board of directors of the Society in a new wording»,
- «Approval of Regulations about Management board of the Society in a new wording,
- «Approval of Regulations about the Audit committee of the Society in a new wording»
Grigorieva L. . reported, deputy general director of corporate development (the report is attached).

Draft resolution on the fifth question of the agenda «Approval of Regulations about the
procedure of the general meeting of stockholders of open joint-stock company "VolgaTelecom' in a
new wording» put on voting:

To approve Regulations about the procedure of the general meeting of stockholders of open joint-
stock company "VolgaTelecom" in a new wording.

Draft resolution on the sixth question of the agenda «Approval of Regulations about the Board
of directors of OJSC "VolgaTelecom" in a new wordingy» put on voting:

To approve Regulations about the Board of directors of OJSC "VolgaTelecom" in a new wording.

Draft resolution on the seventh guestion of the agenda «Approval of Regulations about
Management board of OJSC "VolgaTelecom" in a new wording» put on voting:

To approve Regulations about Management board of OJSC "VolgaTelecbm” in a new wording.

Draft resolution on the eighth question of the agenda «Approval of Regulations about the
Audit committee of OJSC "VolgaTelecom" in a new wording» put on voting:

To approve Regulations about the Audit committee of OJSC "VolgaTelecom" in a new wording.

The word on voting results is given to the authorized representative of CJSC "Registrator-Svyaz"
Maksimov L.V.
Maksimov LV. explained the voting procedure for ballot Ne 5, 6, 7, 8.

1 ask you to vote!
(voting)

VI. On the ninth question of the agenda «Definition of the size of remuneration to members of
the Board of directors of the Society» it was reported by Grigorieva L.1., deputy general director
of corporate development. '

Draft resolution on the ninth question of the agenda «Definition of the size of remuneration to
members of the Board of directors of the Society» put on voting:

To approve the following specifications (percent) of deductions for calculation of quarterly
and annual compensation to members of the Board of directors:

- Insize of 0.006 % from proceeds of the Society from sales of goods, production, works,
services during the accounting quarter according to the accounting statements of the Society
to each member of the Board of directors; '

- Insize of 0.4 % from net profit of the Society during the report year according to the
accounting statements of the Society for the whole Board of directors of the Society.

Questions:
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- What sum will the quarterly compensation of each member of the Board of directors make
in money terms?
- What the annual bonus will be paid?

Answers:
Grigorieva L.I. - deputy general director of OJSC "VolgaTelecom"
- On the average, the quarterly compensation of one member of the Board of directors makes
approximately 185 thousand Rubles.
- Onresults of the year, everything will depend on the net profit earned by the Society during
the year.

The word on voting results is given to the authorized representative of CISC "Registrator-Svyaz"
Maksimov V.
Maksimov L1.V. explained the voting procedure for ballot Ne 9

I ask you to vote
(voting)

Lyulin V. F.: «Finishing the reorganization process, 11 branches of OJSC "VolgaTelecom" are
created on the basis of former joint-stock companies.
Allow me to hand over a nominal standard to each branch - as a symbol of participation in the
united big company, one big family of telecom workers of OJSC "VolgaTelecom”:
- The standard is presented to the deputy general director - to director of the Kirov branch -
Popovsky V.P.
- The standard is presented to the deputy general director - to director of the branch in the
Republic of Mariy El - Kirillov AL
- The standard is presented to the deputy general director - to director of the branch in the
Republic of Mordovia - Shubin L.1.
- The standard is presented to the deputy general director - to director of the Orenburg branch
- Zinoviev A.N.
- The standard is presented to the deputy general director - to director of the Penza branch -
Nazarov V.M.
- The standard is presented to the deputy general director - to director of the Samara branch -
Yolkin S.L.
- The standard is presented to the deputy general director - to director of the Saratov branch -
Korolkov O.A.
- The standard is presented to the deputy general director - to director of the Ulyanovsk
branch - Karyukanov A.S.
- The standard is presented to the deputy general director - to director of branch in the
Udmurt Republic - Fomichev S.M.
- The standard is presented to the deputy general director - to director of branch in the
Chuvash Republic - Zaraysky V.Y.»

Lyulin V. F. declared, that stockholders have the right to hand over within 10 minutes the ballots
for calculation of votes if they had not time to vote on questions of the agenda yet.

1 HOUR BREAK IS ANNOUNCED.

the word about results of voting on questions of the agenda of the general meeting is
given to the authorized representative of CJSC "Registrator-Svyaz", Maksimov L.V.

Maksimov I.V. announced.results of voting on all questions of the agenda:
1. Results of voting on the joint (extraordinary) general meeting of stockholders of OJSC
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«The preschedule termination of powers of the general director of the Society, assignment of the
general director of the Society and definition of term of his powers»:

1.1. to terminate powers of the general director of the Society ahead of schedule.

Final results of voting:

votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda

For 185 342 865 96.09%
Against 2 038 965 1.06%
Abstain 4 668 790 2.42%

1.2.  To appoint Lyulin Vladimir Fedorovich as General director of the Society for the period of
2 years.

Final results of voting:

votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda

For 187 525 594 97.23%
Against 44 317 0.02%
Abstain 4 485 899 2.33%

According to item 2 of article 49 of the Federal Law «About joint-stock companies» the resolution
on the first question of the agenda is adopted by majority of votes of stockholders - owners of the
voting (ordinary) shares participating in assembly of stockholders.

Voting Results.
The resolution is adopted
1.1.  To terminate powers of the General director of the Society ahead of schedule.
1.2.  To appoint Lyulin Vladimir Fedorovich the General director of the Society for the period of
2 years.

2. Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the second question of the agenda:
«The preschedule termination of powers of members of the Board of directors of the Society and
election of the Board of directors of the Society»

2.1. to terminate powers of members of the Board of directors of the Society ahead of schedule.

Final results of voting:

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 185305 712 96.08%
Against 56 320 0.03%
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2.2. to elect the Board of directors of the Society as follows:

Final results of voting:

Ne | Surname, name, patronymic of the Votes
candidate
1. | Bilibin Yury Aleksandrovich 4 105 099
2. | Bobin Maxim Viktorovich 198 008 236
3. | Bacunber Muxann boprcosuy 77172
4. | Grigorieva Alla Borisovna 172 295 802
5. | Grigorieva Lyubov lvanovna 24 073 351
6. | Dudchenko Vladimir Vladimirovich 192 194 271
7. | Zabuzova Elena Viktorovna 171 486 523
8. | Kozin Vladimir Vladimirovich 171 448 252
9 | Lopatin Alexander Vladimirovich 4 145 624
10. | Lyulin Vladimir Fedorovich 254 653 618
11. | Peter Montgomery Halloran 489 715
12. | Romsky Georgy Alekseyevich 175 430 753
13. | Savchenko Victor Dmitrievich 175 430 991
14. | Fedorov Oleg Romanovich 202 495 110
15. | Filimonova Galina Arsentievna 4 055 353
16. | Chernogorodsky Sergey Valerievich 175 430 989
17. | Yurchenko Eugeny Valerievich 180 778 458
Abstained on all candidates 37774
Against all candidates 241208

According to item 4 of article 66 of the Federal Law «About joint-stock companies» the candidates
having the greatest number of votes are considered elected for the Board of directors of the Society.

Voting Results:

The resolution is adopted

to terminate powers of members of the Board of directors of the Society ahead of schedule.

to elect the Board of directors of the Society as follows:

Bobin Maxim Viktorovich
Grigorieva Alla Borisovna

Zabuzova Elena Viktorovna
Kozin Vladimir Vladimirovich
Lyulin Vladimir Fedorovich
Romsky Georgy Alekseyevich
Savchenko Victor Dmitrievich
Fedorov Oleg Romanovich
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Yurchenko Eugeny Valerievich

Dudchenko Vladimir Vladimirovich

Chernogorodsky Sergey Valerievich

1. Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the third question of the agenda:
«The preschedule termination of powers of members of an audit committee of the Society and
election of an audit committee of the Society»
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3.1. to terminate powers of members of the Audit committee of the Society ahead of

schedule.

Final results of voting:

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 184 790 771 95.81%
Against 51491 0.03%
Abstain 6 447 788 3.34%

3.2.  To elect the Audit committee of the Society in the following structure.

Final results of voting:

1. Alyokhin Sergey Imanovich

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 185282 135 96.72%
Against 605 664 0.32%
Abstain 4614162 2.41%
Cancelled 1 000 436 0.52%

2. Belyayev Konstantin Vladimirovich

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 185224 871 96.69% - -
Against 662 623 0.35%
Abstain 4613619 2.41%
Cancelled 1001 284 0.52%

3. Karelina Lilia Alekseyevna

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 185 448 082 96.81%
Against 431 136 0.23%
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Abstain 4617 899 2.41%

Cancelled 1005 280 0.52%

4. Kukudzhanova Elena Nikolayevna

Votes Percent from total amount of votes of the W

stockholders participating in assembly and having
a vote on the specified question of the agenda

For 185516 975 96.85%

Against 364 759 0.19%

Abstain 4616294 2.41%

Cancelled 1 004 369 0.52%

5. Tareyeva Larissa Valerievna

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 185 523 649 96.85%
Against 363 364 0.19%
Abstain 4 609 988 2.41%
Cancelled 1004 474 0.52%

According to item 2 of article 49 of the Federal Law «About joint-stock companiesy the
resolution on the third question of the agenda is accepted by majority of votes of stockholders -
owners of the voting (ordinary) shares participating in assembly of stockholders.

According to item 6 of article 85 of the Federal Law «About joint-stock companies» the
shares belonging to members of the Board of directors or persons, occupying posts in management
bodies of OJSC "VolgaTelecom", do not participate in voting at election of members of the Audit
committee of the Society.

Result of voting:
The resolution is adopted
___to terminate powers of members of the Audit committee of the Society ahead of schedule.
To elect the Audit committee of the Society in the following structure:
Alyokhin Sergey Imanovich
Belyayev Konstantin Vladimirovich
Karelina Lilia Alekseyevna
Kukudzhanova Elena Nikolayevna
Tareyeva Larissa Valerievna
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4, Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the fourth question of the agenda:



«The approval of the Charter of the Society in a new wording»

Final results of voting:

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 186 452 109 96.67%
Against 953 542 0.49%
Abstain 4 661 763 2.42%

According to item 4 of article 49 of the Federal Law « About joint-stock companies» the
resolution on the fourth question of the agenda is accepted by the majority in three quarters of votes
of stockholders - owners of the voting (ordinary) shares participating in assembly of stockholders.

Result of voting:
Resolution accepted - To approve the Charter of the Society in a new wording.

5. Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the fifth question of the agenda:

«The approval of Regulations about the procedure of the general meeting of stockholders of open
joint-stock company "VolgaTelecom" in a new wording»

Final results of voting:

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 186 617 548 96.75%
Against 951410 0.49%
Abstain 4 497 621 2.33%

According to item 2 of article 49 of the Federal Law «About joint-stock companiesy the
resolution on the fifth question of the agenda is adopted by majority of votes of stockholders -
owners of the voting (ordinary) shares participating in assembly of stockholders.

Result of voting:
Resolution accepted - To approve Regulations about the procedure of the general meeting of
stockholders of open joint-stock company "VolgaTelecom” in a new wording.

6. Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the sixth question of the agenda:

«The approval of Regulations about the Board of directors of OJSC "VolgaTelecom" in a new
wording »

Final results of voting:

Votes Percent from total amount of votes of the

stockholders participating in assembly and having




a vote on the specified question of the agenda
For 186 535 013 96.71%
Against 968 724 0.50%
Abstain 4503 484 2.33%

According to item 2 of article 49 of the Federal Law «About joint-stock companies» the
resolution on the sixth question of the agenda is adopted by majority of votes of stockholders -
owners of the voting (ordinary) shares participating in the assembly of stockholders.

Result of voting:
resolution accepted - To approve Regulations about the Board of directors of OJSC
"VolgaTelecom" in a new wording.

7. Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the seventh question of the agenda:

«The approval of Regulations about Management board of OJSC "VolgaTelecom" in a new
wording»

Final results of voting:

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 186 394 127 96.64%
Against 964 129 0.50%
Abstain 4511369 2.34%

According to item 2 of article 49 of the Federal Law «About joint-stock companies» the
resolution on the seventh question of the agenda is accepted by majority of votes of stockholders -
owners of voting (ordinary) shares participating in the assembly of stockholders.

Result of voting:
resolution accepted - To approve Regulations about Management board of OJSC "VolgaTelecom”
in a new wording.

8. Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the eighth question of the agenda:

«The approval of Regulations about of the Audit committee of OJSC "VolgaTelecom" in a new
wording»

Final results of voting:

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 187 506 485 97.22%
Against 51341 0.03%




Abstain 4 509 321 2.34%

According to item 2 of article 49 of the Federal Law «About joint-stock companiesy the
resolution on the eighth question of the agenda is adopted by majority of votes of stockholders -
owners of voting (ordinary) shares participating in the assembly of stockholders.

Result of voting:
resolution accepted - To approve Regulations about of the Audit committee of QJSC
"VolgaTelecom” in a new wording.

9. Results of voting of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom" on the ninth question of the agenda:

«Definition of the size of remuneration to members of the Board of directors of the Society»
Final results of voting:

Votes Percent from total amount of votes of the
stockholders participating in assembly and having
a vote on the specified question of the agenda
For 186 158 272 96.52%
Against 835 036 0.43%
Abstain 5005 315 2.60%

According to item 2 of article 49 of the Federal Law «About joint-stock companies» the
resolution on the ninth question of the agenda is adopted by majority of votes of stockholders -
owners of voting (ordinary) shares participating in the assembly of stockholders.

- Result of voting:
The resolution is adopted
To approve the following specifications (percent) of deductions for calculation of quarterly and
annual compensation to members of the Board of directors:

- Atarate of 0.006 % from proceeds of the Society from sales of goods, production, works,
services during the accounting quarter according to accountmg statements of the Society to
each member of the Board of directors;

- Atarate 0of 0.4 % from the net profit of the Somety during the report year according to
accounting statements of the Society for the whole Board of directors of the Society.

Dear stockholders!
The agenda of the joint (extraordinary) general meeting of
Stockholders is completed. Thank you for participation in the job of our assembly.

The assembly is announced closed!
Chairman of assembly,

general director of
QJSC "VolgaTelecom" V.F. Lyulin




Open joint-stock company PECEIVED
"VolgaTelecom"
603000, Nizhniy Novgorod, M.Gorky sq., Post Houdd® 157 2b A H: L
Code of the Issuer: 00137 - AND

INFORMATION
About purchase
of more than 20 % of voting shares of Closed joint-stock company
«Nizhniy Novgorod cellular communication» by Open joint-stock company 'VolgaTelecom''.

The information on joint-stock company which got more than 20 percent of voting shares of other joint-
stock company:

Long title:
Open joint-stock company "VolgaTelecom"
Location and mail address:
603000, Nizhniy Novgorod, M.Gorky sq., Post House
Contact phone:
(8312) 3320 47
Number and date of the state registration:
Ne 448 of 15.12.1993
Size of the Charter Capital:
583 387 500 Rub.
Amount of acquired voting shares of CJSC "NCC" in view of last purchase:
100 000 ordinary registered stocks (100 %)
Amount of acquired voting shares of CJSC "NCC™:
50 000 ordinary registered stocks.
The basis of purchase:
The contract of sale and purchase of shares #29 - 03 0f 27.02.2003.

Information on the joint-stock company, voting shares of which were acquired:

Long title:
Closed joint-stock company «Nizhniy Novgorod cellular communicationy
Location and mail address:
The Russian Federation, 603000, Nizhniy Novgorod, Gorky sq., Post House
Number and date of the state registration:
#R-4536.16 of 30.03.1995.
Size of charter capital:
21 629 400 rubles
Amount of voting shares:
100 000 ordinary registered stocks
Registrar:
Limited Liability Company «the First independent registrary, 603022, Nizhniy Novgorod, pr.
Gagarina, 11
The license # 10- 000 - 1 - 00270 of 24.12.2002.

Result of the preliminary approval by antimonopoly authorities:

Conclusiof MAP of Russia # ALI/18056 of 19.12.2002.

Deputy general director
QJSC "VolgaTelecom"
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Open Joint Stock Company “VolgaTelecom”

Registered on 15.12.93 by the administration of Nizhny Novgorod city,

Registration Ne 448

Mail address and location:

603000, Nizhny Novgorod city, Gorky square, Post House

Telephone (8-8312) 33-20-47; fax (8-8312)30-67-68

Advises on the results of annual general meeting -of shareholders held on June 27,
2003.

1. 11 persons were elected to the Board of directors:

Yurchenko Evgenyi Valerievich Chairman of the Board of directors — OJSC
“Sviayzinvest” deputy to the General director

Deputy to the chairman of the Board of
directors, OJSC “VolgaTelecom” General
director

Lyulin Vladimir Fedorovich ; , .., .

Bobin Maxim Victorovich . . Chief of legal department of Moscow’s
- ' representation office of “NCH Advisors, Inc.”
company
Grigorieva Alla Borisovna Deputy to the director — chief of the
department of corporate management of OJSC
“Sviayzinvest”
Dudchenko Vladimjr Vladimirovich Chief of Moscow’s representation office of
- “NCH Advisors, Inc.” company
Zabuzova Elena Victorovna . Director of economic planning and budgeting
department of OJSC “Sviayzinvest”
Lopatin Alexander Vladimirovich OJSC “Sviayzinvest” deputy to the General
' director
Romskyi Georgyi Alekseevich =~ , OJSC “Sviayzinvest” deputy to the General
- director
Savchenko Victor Dmitrievich OJSC *Sviayzinvest” director of legal
,' provision department
Fedorov Oleg Romanovich Deputy to the executive director of the
Association for investors rights protection

Chernogorodskyi Sergey Valerievich OJSC “Sviayzinvest” director of equity capital
department
2. 5 persons were elected to the auditing committee:
Bélyaev Konstantin Vladimirovich Chairman - chief accountant of OJSC
“Sviayzinvest”

Greseva Lyubov Alexandrovna Chief expert of the department of internal




audit of OJSC “Sviayzinvest”

Podosinov Sergey Vladimirovich Chief expert of the department of internal

audit of OJSC “Sviayzinvest”

Tereeva Larisa Valerievna Chief expert of the department of direct
investments and property of OIJSC
“Sviayzinvest”

Feklin Alexander Vasilievich Deputy to the director of the department of
internal audit and control of OJSC
“VolgaTelecom”

3. The amount of dividends was approved:

For one ordinary share - 0,7066 rubles.
For one preferred share - 1,7954 rubles.

The beginning of the dividends payment under the shares of each category — since July 27,
2003.

The date of the end of the dividends payment under ordinary and preferred shares — till
31.12.2003.

4. CJSC “Ernst & Young Vneshaudit” was approved as the Company’s Auditor for
2003.

In accordance with item 1 of clause 92 of the Federal law “On joint stock companies”

the Company notifies its shareholders on the following:

1. The Company’s register is being kept by CJISC “Registrar-Sviyaz” (license Ne 10-000-
1-00258 0f 01.10.2002 issued by Federal Commission for the Securities Market).
Location: Moscow, B.Oleniya str., 15a
Telephone, fax (8-095) 933-42-21.

2. The date of the Company’s register closing for the annual general meeting —
08.05.2003.
The number of shareholders possessing voting shares and having the right to participate in the
annual meeting -18664.
Accounting balance-sheet of OJSC “VolgaTelecom” for 2002 (approved by annual general
meeting on 27.06.2003).

~

For the report period*

(Thousand of rubles)
Assets
1. Fixed assets 13342976
2. Current assets : 2289553
Balance 15632529
Liabilities v
3. Capital and reserves o 11503867
4. Long-term liabilities . : 897288
5. Short-term liabilities o 3231374

Balance : 15632529

*Due to the Company’s reorganization by way of affiliation on 30.11.2002, the data for the
balance are provided without comparison.
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Registered " 14 " 03.2003
Federal Commission on Securities of Russia

(name of registration authority)

(signature of responsible person)

(Seal of registration authority )

REPORT ON RESULTS OF ISSUE OF BONDS
Open joint-stock company ""VolgaTelecom'

Documentary percentage bearer bonds of series BT-1

state regitration number of issue 4-43-00137-3

Date of state registration of issue January 24, 2003

Authorized by the Board of directors of Open joint-stock company "VolgaTelecom"

« 18 »12.2002 Minutes No 18

Location: Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Mail address: Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Contact phone: (8312) 33-20- 47

Fa/;; (%12)30 -67-68 o s
N.LPopkdv
Chief accountant of OJSC "VolgaTelecom"

JHannwii dokymenm cozdan npu nomowu Dnexmponnoi Ankemsr @PKLE Poccuu Cmp. 1/3



Omkpuimoe akyuoneprnoe obwecmeo "Boazalenexom”
HHH 5260901817

1. Kind of securities.
Documentary percentage bearer bonds of series BT-1

2. Way of placement.
Open subscription

3. Actual term of placement of securities.
Date of actual beginning of placement of securities of the issue: 21.02.2003
Date of actual termination of placement of securities of the issue: 21.02.2003

4. Face value of each valuable paper of the issue.
1000 rubles.

5. Amount of placed securities of the issue.
1000000
Including paid:

Money resources in rubles: 1000000

Money resources in a foreign currency:

Other property:

6. The price of placement.

The price of placement (Rub.) Amount of securities of the specified issue placed
under the specified price

1 000 1 000 000

7. Sum (cost) of property by which securities of the issue are paid.

a) The total sum (cost) of property in rubles (including money resources in rubles, the sum in terms of
a foreign currency at the rate of the Central bank of the Russian Federation at the moment of payment
and cost of other property), brought in payment of the placed securities: 1000000000 rubles.

The total sum (cost) of property in rubles (including money resources in rubles, the sum in terms of a
foreign currency at the rate of the Central bank of the Russian Federation on the approval date of the
report on results of the issue of securities and cost of other property), subject to payment of the placed
securities according to the contract (resolution) on creation of a joint-stock company (contracts with
purchasers): 0 rubles.

b) the sum of money in terms of rubles paid for the placed securities: 1000000000 rubles.

Sum of money in terms of rubles to be paid for the placed securities according to the contract
(resolution) on creation of the joint-stock company (contracts with purchasers): 0 rubles.

¢) The sum of foreign currency in terms of rubles at the rate of the Central bank of the Russian
Federation at the moment of payment for the placed securities: 0 rubles.

The sum of foreign currency in terms of rubles at the rate of the Central bank of the Russian
Federation on the approval date of the report on results of issue of securities to be paid for the placed
securities according to the contract (resolution) on creation of a joint-stock company (contracts with
purchasers): 0 rubles.

-

d) Cost of other property used as payment of placed securities: 0 rubles.

Hannwiti doxymerm co3dan npu nomoupu Snexmponnoi Anxkemer @PKUE Poccuu Cmp. 2/3
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Cost of other property to be paid for the placed securities according to the contract (resolution) about
creation of a joint-stock company (contracts with purchasers): 0 rubles.

8. The share of securities at non-placement of which the issue shall be invalid and void.
The share of securities at non-placement of which the issue shall be void is not determined.

9. Share of placed and non-placed securities of the issue (percentage of the total amount
of securities of the issue).

100 %

10. All large transactions, and also transactions in which fulfilment there is an interested
party.
Large transactions at placement of securities were not concluded.

Open joint-stock company "VolgaTelecom'' has no information on whether in the course of
placement any transactions in which there is an interested party were concluded, for the following
reasons: '

In the course of placement of bonds, transactions were concluded between the underwriter of the
issue, Joint-stock Commercial Bank "Moscow Business World" (open joint-stock company), acting
on its own behalf, but for the account and on behalf of Open joint-stock company "VolgaTelecom”,
on the one hand, and members of Section of stock market of Moscow Interbank Stock Exchange,
on the other hand. Members of Section of stock market, in turn, could operate at their own expense
or for the account and on behalf of the third party.

The person carrying out centralized storage of the certificate of bonds and the account of the rights
to the bonds, Noncommercial partnership ""National depositary center', gives the Issuer necessary
information on the bearer securities which are taken into account on the accounts of depositors, in
case when such information is necessary for realization of the rights of owners of securities, i.e. - in
case of issue of bonds - at drawing up the list of owners and-or nominal holders of bonds for
purpose of their repayment or payment of profit on them (items 4.10 and 8.1.5. of Regulations about
depositary activity in the Russian Federation, authorized by the Order of Federal Commission on
Securities of Russia of 16.10.97 Xe 36).

Januiti doxymenm cozdan npu nomowu Inexmpounoi Anxemer @KLE Poceuu Cmp. 3/3



Omxpeimoe axyuoneproe obuyecmso "BonzaTenexom”
HHH 5260901817 ’

Registered " 24 " 01. 2003.
the state registration number 4-43-00137-4

i1: ;1 Federal Commission on Securities of Russia

(name of recording body)

(the authorized person’s signature)

(seal of recording body)

RESOLUTION ON THE BOND ISSUE

Open joint-stock company "VolgaTelecom'
Documentary interest rate bearer bonds of series BT-1

In amount of 1000000 bonds with face value of 1000 rubles each

With term of repayment : the start Date of repayment of Bonds of the issue is the 1096-th
(One thousand ninety sixth) day from the date of the beginning of placement of Bonds of
the issue.

Authorized by the Board of directors of Open joint-stock company "VolgaTelecom"

On December 27, 2002, The minutes Ne 18 from 27.12.2002.

On the basis of the Resolution of the Board of directors of Open jomt-stock company "VolgaTelecom"
on placement of bonds

On December 9, 2002. The minutes Ne 16 from 11.12. 2002.
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Mail address: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House

Contact phone: (8312) 33-20-47 Fax: (8312) 30-67-68.

General director of OJSC "VolgaTelecom" V.F. Lyulin %/[;&Q

December 27, 2002,

Hannorii doxymenm cozdan npu nomowu Snexmponnod Aukemor PKLE Poccuu



Omxpermoe axkyuoHeproe obujecmeo "BoneaTenexom”
HHH 5260901817

1. kind, category (type), series of securities.

Kind of securities: bonds

Series: BT-1

Type: interest rate

Long title of securities of the issue: documentary interest rate bearer bonds of series BT-1

2. form of bonds.
Documentary bearer

3. Information on the obligatory centralized storage.
The obligatory centralized storage of bonds of issue is stipulated.

depositary carrying out centralized storage:

Long title: Noncommercial partnership ""National Depositary Center'
Abbreviated name: NP "NDC"

Location: the Russian Federation, 117049, Moscow, Zhitnaya str., 12
Mail address: the Russian Federation, 103009, Moscow, Sredniy Kislovskiy per., 1/13
INN: 7706131216

Phone: (095) 956-27-89, 956-27-90

License number: 177-03431-000100

Issue date: 4.12.2000

Validity: termless license

Licensing body: Federal Commission on Securities of Russia

Bonds are issued in documentary form with registration of the total volume of issue of the
certificate subject to centralized storage in Noncommercial partnership "National Depositary
Center"" (further - NDC). Delivery of the certificate to owners of Bonds is not provided. The
depositary accounting of operations with Bonds is carried out by NDC carrying out centralized
storage of the certificate and by depositaries, NDC depositors on whose depot accounts Bonds are
taken into account (hereinafter referred to as Depositaries).

Depositaries are obliged to make operations with securities of clients only on behalf of these clients
or the persons authorized by them, including trustees of accounts, and in time, established by the
depositary contract made by the owner of Bonds with NDC or other depositary - NDC depositor
(further - the depositary contract). Depositaries are obliged to carry out records on the custody
account of the client only at availability of the documents being according to the current legislation
and other normative legal acts and the depositary contract, the basis for fulfillment of such records.

The basis of fulfillment of records on the custody account of the client are:

- The assignment of the client or the person authorized by him, including the trustee of the account,
meeting the requirements stipulated by the depositary contract;
- In case of transition of property right to securities not as a result of civil law transactions - the

documents confirming transition of property rights to securities according to laws in force and
other normative legal acts.

Depositaries are obliged to register the facts of encumbrance of securities of clients with a pledge,
and also other rights of the third parties in the procedure stipulated by the depositary contract and
the legislation of Russia.

Rights to securities which are stored and (or) rights taken into account in the depositary, are
considered ransferred from the moment the depositaries make a corresponding record in the

Jannwiti doxymenm cozdan npu nomowu Dnexmponnoi Anxemsr OKLE Poccuu Cmp. 2/31
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custody account of the client. However, at absence of a record in the custody account, the interested
person does not lose an opportunity to prove the rights to a valuable paper, by referring to other
proofs.

With a view of realization by clients of their rights to securities the depositary is obliged:

To take all measures stipulated by federal laws and other normative legal acts, for protection of the
rights of the diligent purchaser to securities owned by him and for prevention of securities
withdrawal from the diligent purchaser.

To provide on behalf of the client securities transfer to the custody accounts specified by the client
both in the specified depositary and in any other depositary according to the depositary contract.

After repayment of Bonds of the issue, the following is made:
- Write-off of Bonds from custody accounts
- withdrawal of Bond certificate from custody deposit and its repayment.

4, Face value of each bond of the issue.
1000 Rub.

5. Amount of bonds of the issue.
1000000

6. Rights of owner of each bond of the issue

The owner of the Bond has the right to receive the face value of the Bond specified in item 57.3 of
the Prospectus of the issue of bonds and item 4 of the Resolution on the bond issue at repayment of
the Bond in the term provided.

The owner of the Bond has the right to receive the fixed interest percentage from face value of the
Bond (the coupon income) following the procedure of definition specified in item 57.11 of the
prospectus of the issue of bonds and item 8.3 of the Resolution on the bond issue.

The owner of the Bond has the right to receive the face value of the Bond at liquidation of the
Issuer in the sequence established according to article 64 of the Civil Code of the Russian
Federation.

The owner of the Bond has the right to sell freely and to alienate the Bond in any other way.

The owner of the Bond has the right to present the Bond of the issue for repayment and to demand
immediate compensation of the nominal sum of the debt under Bonds in the cases listed in item
57.11 of the prospectus of the issue of bonds and item 8.6 of the Resolution on the bond issue.

The owner of the Bond has the right to exercise all the other rzghts stipulated by the legislation of
the Russian Federation.

In case of default and-or inadequate execution by the Issuer of the obligations under Bonds of
issue, the owner and-or the nominal holder of bonds has the right to address the person who
provided the warranty on the bond issue.

The person providing warranty on the specified bond issue is:

Long title: Limited Liability Company "Financial group ""Web-invest"

Location: the Russian Federation, 193124, Saint Petersburg, Proletarskoy diktatury sq., 6
Mail address: the Russian Federation, 193124, Saint Petersburg, Proletarskoy diktatury sq., 6
Identification number of the tax payer: 7825435301

All debts of the Issuer under Bonds of the present issue will be legally equal and equally obligatory
for execution.

~
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Information on guaranty of execution of obligations under Bonds of the issue and the procedure of
actions of owners and-or nominal holders of bonds in case of default of execution of obligations
under bonds of the present issue by the Issuer are described in item 8.6. and item 11 of the
Resolution on the bond issue and item 57.11 and item 57.14 of the Prospectus of the issue.

7. The procedure of placement of bonds.

7.1. Way of placement.
Open subscription

7.2. Term and procedure of placement of bonds.
Start date of placement, or the procedure of its definition:

The Issuer declares the start date of placement after the state registration of the bond issue.
Placement of Bonds begins not earlier, than in 2 (Two) weeks after disclosure of information in the
"Supplement to the Bulletin of Federal Commission on Securities' and the newspaper
"Vedomosti'" about the state registration of the bond issue and assurance for all potential
purchasers of an opportunity of access to the information on the specified bond issue which should
be disclosed according to the Federal law "About securities market'' and statutory acts of Federal
Commission on Securities of Russia. The start date of placement of Bonds is defined by the Issuer
and brought to the notice of potential purchasers of Bonds not later than 5 (five) working days prior
to the start date of placement of Bonds by publication of the information in the newspaper
"Vedomosti".

Closing date of placement, or the procedure of its definition:

Closing date of placement is the earlier of the following dates: a) the 10-th working day from the
date of the beginning of placement of Bonds; b) date of placement of the last Bond of the issue. In
addition, the closing date of placement of Bonds of the issue cannot be later, than after twelve
months from the date of the approval of the resolution on the bond issue.

The procedure and conditions of the conclusion of civil-law contracts (the procedure and conditions of
submission and satisfaction of applications):

Placement of Bonds is carried out by fulfillment of transactions of sale and purchase according to
Sace value of Bonds (starting from the second day of placement of Bonds, the buyer also pays the
accrued coupon income under Bonds at fulfillment of the operation of sale and purchase of bonds).
Placement of Bonds is carried out in Section of the share market of the Closed joint-stock company
"Moscow interbank currency stock exchange” (further - the Moscow Interbank Stock Exchange).

Long title: Closed joint-stock company "Moscow interbank currency stock exchange”
Short company name: MISE

Location: 125009, Moscow, Bolshoy Kislovskiy per., 13

Mail address: 125009, Moscow, Bolshoy Kislovskiy per., 13

License number: (077-05870-000001

Issue date: 26.02.2002

Validity: termless

Licensing body: Federal Commission on Securities of Russia

The conclusion of transactions of placement of Bonds begins on the first day of the established date
of placement of Bonds according to auction results for definition of the interest rate under the first
coupon and comes to the end on the last day of placement term of Bonds of the issue.
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Auction for definition of the interest rate of the first coupon of Bonds begins and ends on the first
day of term of placement of bonds of the issue. The procedure of carrying out the auction for
definition of the interest rate of the first coupon of Bonds is presented in item 8.3 of the Resolution
on the issue and in item 57.11 of the Prospectus of the issue.

Conditions and the procedure of placement of securities of the issue:

Placement of Bonds is carried out by conclusion of transactions of sale and purchase according to
Jace value of Bonds (from the second day of placement of Bonds, the buyer also pays the accrued
coupon income under the Bonds, calculated according to item 7.3. of the Resolution on bond issue
and item 57.9. of the prospectus of issue of bonds at fulfilment of operation of sale and purchase of
Bonds).

The conclusion of transactions on placement of Bonds begins on the first day of established term of
placement of Bonds after summarizing the results of auction for definition of the interest rate under
the first coupon and ends on the last day of term of placement of Bonds of the issue.

Placement of Bonds is carried out in Section of share market of CJSC “Moscow interbank currency
stock exchange” (further - MISE).

Transactions of placement of Bonds are concluded in Section of share market of MISE by

satisfaction of target applications for purchase / sale of the Bonds sent using trading and settlement
systems of MISE.

The seller of Bonds is the Underwriter acting on its own behalf, but under assignment and at the
expense of the Issuer. The underwriter of the bond issue is:

Long title of the organization: Joint-stock commercial bank "Moscow Business World" (open joint-
stock company)

Short company name: MDM-Bank
Location 115035, Moscow, Sadovnicheskaya str., 3
Mail address: 115035, Moscow, Sadovnicheskaya str., 3

The potential buyer of Bonds being the Member of Section of the share market of the MISE,
operates independently.

In case if the potential buyer is not a Member of Section of share market of the MISE, he should
conclude a corresponding contract with any broker who is a Member of Section of share market of
the MISE, and to instruct him on purchase of Bonds. .

The potential buyer of Bonds is obliged to open a corresponding custody account in Noncommercial
partnership “National Depositary Center” (further in the text NDC), carrying out centralized
storage of the certificate of Bonds of the issue, or in another depositary who is a depositor in
relation to NDC. The procedure and terms of opening of custody accounts are defined by
regulations of corresponding depositaries.

Members of Section of share market of the MISE, acting on their own behalf and at own expense,
or on their own behalf, but for the account and on behalf of the potential buyers who are not
Members of Section of share market of the MISE, can submit a target application to the
Underwriter for purchase of Bonds with the instruction about amount of Bonds to be acquired on
any working day during the term of placement of the issue.

The submitted applications for purchase of securities are satisfied by the Underwriter in full in case
if the amount of Bonds in the application for purchase of Bonds does not surpass the amount of not
placed Bonds of issue. In case if the volume of the application for purchase of Bonds exceeds the’
amount of outstaying Bonds, the application for purchase of securities is satisfied in the size of the
balance of not placed Bonds of the issue. In addition, the satisfaction of applications for purchase
of Bonds by the Underwriter occurs in the sequence of their submission. In case of placement of the
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total volume of Bonds, the acceptance of subsequent applications for purchase of Bonds is not
made.

Reservation of money resources of the buyer on the account of a Member of Section of share
market of the MISE on behalf of which the application is submitted, in NKO CJSC “Clearing house
of the MISE” (further - the Clearing house of the MISE) is an obligatory condition of purchase of
Bonds on the MISE at their placement.

Long title: Non-bank credit organization Closed joint-stock company ""Clearing house of the
Moscow interbank currency stock exchange"

Abbreviated name: RP MISE
Location: 125009, Moscow, Sredniy Kislovskiy per., 1/13, suite 8
Mail address: 125009, Moscow, Sredniy Kislovskiy per., 1/13, suite 8

In addition, money funds should be reserved in a sum sufficient for full payment of the Bonds
specified in applications for purchase of Bonds, in consideration of all necessary commission fees
of the MISE. In case of conformity of the conditions of applications to the above mentioned
requests, they are accepted by the Underwriter at the MISE on the day of application and are
registered at the MISE. The sold Bonds are transferred to NDC to custody accounts of the buyers of
Bonds at the NDC or to custody accounts of Depositaries - depositors of the NDC serving the buyers
of bonds on the date of fulfillment of operation of sale and purchase.

The organizations participating in placement of securities:

Long title: Joint-stock commercial bank "Moscow Business World" (open joint-stock company)
Abbreviated name: MDM-Bank

INN: 7706074960

Location: the Russian Federation, 115035, Moscow, Sadovnicheskaya str., 3

Mail address: the Russian Federation, 115035, Moscow, Sadovnicheskaya str., 3

License number: 177-02956-100000

Issue date: 27.11.2000

Validity: termless license

Licensing body: Federal Commission on Securities of Russia

Functions of the intermediary, methods of the placement, essential treaty provisions:

The underwriter operates on the basis of the contract with the Issuer about performance of
Sfunctions of the underwriter on the MISE (further - underwriting contract). Under provisions of the
underwriting contract, the functions of the underwriter include the following:

- To hold a valuation and the analysis of a potential demand for Bonds among possible purchasers
of Bonds;

- To start discharge the duties on placement of Bonds after the state registration of the bond issue
and not earlier of the start date of placement established by registration documents of the issue;

- to sell Bonds according to underwriting contract provisions and the procedure established by the
Resolution on issue and the Prospectus of issue of Bonds on his own behalf and at the expense of
the Issuer;

- 10 open a separate "personal” account for maintainig a separate account of money funds of the
Issuer received by the Underwriter in connection with fulfillment of underwriting contract;
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- to inform the Issuer about the amount of concluded transactions of sale of Bonds to the first
purchasers and the cash received from sale of the Bonds not later than the next working day after
reception of corresponding query from the Issuer;

- to notify the Issuer of all circumstances arising in course of execution of the present Contract and
influencing the fulfiliment of the underwriting contract immediately;

- To transfer the specified funds to the Issuer to his settlement account specified in the underwriting
contract, or to other account of the Issuer specified by the Issuer additionally not later than the next
working day after the day of transfer of money sums received by the Underwriter from purchasers
of Bonds on account of their payment to the accounts of the Underwriter. Money sums are
transferred by the Underwriter after subtracting the sums of exchange fees of the MISE paid by the
Underwriter on the basis of contracts between the Underwriter and the MISE;

- To submit a written report on execution of the present Contract following the procedure and the
terms established by the present Contract to the Client;

- To keep account the money resources of the Issuer received by the Underwriter from placement of
Bonds, separately from own money resources and money resources of other clients;

- To carry out other actions necessary for execution of the obligations on placement of Bonds,
according to the current legislation of Russia;

- The size of the underwriter compensation makes a sum which should not exceed 1 % (One
percent) from the total face value of the Bonds placed by the Underwriter.

7.3. The price (prices) or the procedure of definition of the price of placement of one
bond.

The price of placement of Bonds on the first day of placement is established at a rate of 100 (One
Hundred) percent from the face value of Bonds. During the next days of placement, the buyer of
Bonds pays the price at a rate of 100 (One hundred) percent from the face value of Bonds plus the
accrued coupon income under Bonds (ACI) determined according to the following formula:

ACI=Nom *CI *(T-T (0)/365/100

Where:

Nom = face value of one Bond

C1 = size of the interest rate of the first coupon in annual percentage
T = date of placement of Bonds

T (0) = start date of placement of Bonds.

ACI is calculated with accuracy up to one copeck (the rounding of the second decimal place is made
as follows: in case the third decimal place is more than or is equal to 5, the second decimal place
increases by one, in case the third decimal place is less than 5, the second decimal place does not
change). T

7.4. Conditions and the procedure of payment of bonds.
Cash payment is provided at purchase of securities of the issue.

Conditions and the procedure of granting of an installment plan at payment of securities of the issue:
An opportunity of installment plan is not provided at payment of securities of the issue.

Details of accounts to which money sums should be transferred in payment of securities of the issue:

Owner of the account: Joint-stock commercial bank "Moscow Business World" (open joint-stock
company) :

Account number: 30401810100100000106

Credit organization:

Long title: Non-bank credit organization Closed joint-stock company "Clearing house of the
Moscow interbank currency stock exchange"
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Abbreviated name: RP MISE

Location: the Russian Federation, 125009, Moscow, Sredniy Kislovskiy per., 1/13, suite 8
Mail address: the Russian Federation, 125009, Moscow, Sredniy Kislovskiy per., 1/13, suite 8
BIC: 044583505

Alc: 30105810100000000505

Other conditions and the procedure of payment of securities of the issue:
Settlements under Bonds at their placement are made on conditions " delivery against payment ",

An obligatory condition of purchase of Bonds in the MISE at their placement is the reservation of
money funds of the buyer on the account of a Member of Section of share market of the MISE on
behalf of which the application is sent, in the RP of MISE.

In addition, money resources should be reserved in a sum sufficient for full payment of the Bonds
specified in applications for purchase of Bonds, in view of all necessary commission fees of the
MISE.

The money transferred to the account of the Underwriter in the RP of MISE, are transferred by him
to the Issuer account not later than the next working day after the day of transfer to the account of
the Underwriter.

7.5. The share of securities at non-placement of which the issue shall be invalid and void.
The share is not established.

8. Conditions of repayment and payment of incomes under bonds.

8.1. The form of repayment of bonds.
Repayment of Bonds is made in rubles of the Russian Federation in non-cash terms.

8.2. The procedure and conditions of repayment of bonds, including term of repayment.

Repayment of Bonds is made by the settlement agent on behalf of the Issuer (further in the text - the
Settlement agent) the functions of which are carried out by:

Long title of the organization: Joint-stock commercial bank "Moscow Business World" (open joint-
stock company)

Short company name: MDM-Bank

Location 115033, Moscow, Sadovnicheskaya str., 3

Mail address: 115035, Moscow, Sadovnicheskaya str., 3

The issuer can appoint additional settlement agents and cancel such assignments. The communique
of the Issuer about the specified actions is published by the Issuer in time not later than 10 (Ten)
working days prior to the date of fulfillment of such assignments or their cancellation in the
newspaper "'Vedomosti".

If the Bonds repayment date falls on a day off - irrespective , whether it will be a national day off or
a day off for settlement operations, the payment of the appropriate sum is made on the first working
day following the day off. The owner of the Bond has no right to demand calculation of interest or
any other indemnification for such a delay in payment.

Repayment of Bonds is made according to face value.

Repayment of Bonds is made in terms of currency of the Russian Federation in the non-cash terms
for the benefit of owners of Bonds.
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It is presumed that nominal holders, NDC depositors, are authorized to receive sums of repayment
under Bonds. NDC Depositor and-or another person, not authorized by the clients to receive Bond
repayment sums not later than on the 3 (Third) working day prior to the established date of
repayment of Bonds, submit to NDC the list of Bond owners which should contain all details
mentioned below in the List of owners and-or nominal holders of Bonds.

Repayment of Bonds is made for the benefit of owners of the Bonds as by the end of operational day

of NDC prior to the sixth day before the Bonds repayment date (further in the text - "Date of
drawing up the list of owners and-or nominal holders of Bonds").

Execution of the obligation in relation to the owner included in the list of owners and-or nominal
holders of Bonds is recognized appropriate, including in case of alienation of Bonds after the Date
of drawing up of the list of owners and-or nominal holders of Bonds.

Not later than on the 2 (Second) working day before the date of repayment of Bonds, the NDC gives
the Issuer and-or the Payment agent the list of owners and-or nominal holders of the Bonds made
on the Date of drawing up the list of owners and-or nominal holders of the Bonds, including the
Sollowing data:

a) long title of the person authorized to receive sums of repayment under Bonds.

In a case if Bonds are transferred by the owner to the nominal holder and the nominal holder is
authorized to receive sums of repayment for Bonds, the long title of the nominal holder is indicated.

In a case if Bonds are not transferred to the nominal holder and-or the nominal holder is not
authorized by the owner to receive sums of repayment for Bonds, the long title of the owner of
Bonds (First name, middle initial, last name the owner - for the physical person) is indicated;

b) Amount of the Bonds is taken into account on a custody account of the owner or the
interdepositary account of the nominal holder of Bonds authorized to receive sums of repayment for

Bonds;
¢) Location and mail address of the person authorized to receive sums of repayment for Bonds;

d) Details of the bank account of the person authorized to receive sums of repayment for Bonds,
namely;

- account number;

- The name of bank in which the account is open;

- The correspondent account of bank in which the account is open;
- bank identification code of bank in which the account is open;

e) Identification number of tax payer (INN) of the person authorized to receive sums of repayment
for Bonds;

f) The tax status of the person authorized to receive sums of repayment for Bonds (TSR, the non-
resident with permanent mission in the Russian Federation, the non-resident without permanent
mission in the Russian Federation, etc.).

Owners of Bonds, their authorized proxies, including NDC deposztors, independently trace the
completeness and the actuality of details of the bank account given by them in NDC. In case of a
Jailure of submission or delayed submission of the specified details to NDC, execution of such
obligations is made to the person who submitted the request about execution of obligations and is
the owner of Bonds for the date of presentation of the request. In addition, execution by the Issuer
of obligations under Bonds is made on the basis of NDC data.

Not later than on the 2-nd (Second) working day prior to the date of Bonds repayment, the Issuer
transfers the necessary money sums to the account of the Payment agent.

On the basis of the list of owners and-or nominal holders of the Bonds given by NDC, the Payment
agent calculates sums of money to be paid to each person, specified in the list of owners and-or
nominal holders of Bonds.

On the date of repayment of Bonds, the Payment agent transfers the necessary money sums 10
accounts of the persons authorized to receive Bond repayment, specified in the list of owners and-or
nominal holders of Bonds. ‘

In case if one person is authorized to receive sums of repayment for Bonds from several owners of
Bonds, the total sum is transferred to such person without distribution for each owner of Bonds.
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The period of repayment of bonds of the issue:

Start Date:

the start Date of repayment of Bonds of the issue is the 1096-th (One thousand ninety sixth) day
from the date of the beginning of placement of Bonds of the issue.

Closing date:

Start and termination dates of repayment of Bonds of the issue coincide.

8.3. The procedure of definition of the income paid for each bond.

The coupon (interest) period

The size of the coupon (interest) income

Start date Closing date

1. coupon: the first

Start date of the coupon Closing date of the
period of the first coupon | coupon period of the

of the issue is the start first coupon of the issue
date of placement of is 91-st (Ninety first)
Bonds of the issue. day after the date of the

beginning of placement
of Bonds of the issue.

The procedure of definition of the interest rate under the
first coupon.

The interest rate under the first coupon is defined by
holding an auction at stock exchange of CJISC “Moscow
Interbank Currency Stock exchange” (further - "MISE")
among potential buyers of Bonds on the start date of
placement of Bonds. Members of Section of share
market of the MISE (further - “ Members of Section ™)
submit on the day of the auction target applications for
purchase with the TO code of settlements using trading
system of the MISE, according to Rules of tendering in
Section of share market of the MISE and other
normative documents of the MISE, at their own expense
or for the account and on behalf of clients. Time and
procedure of submission of applications for the auction
of definition of the interest rate under the first coupon is
established by the MISE.

Applications for purchase of Bonds are submitted by
Members of Section to the address of the Underwriter
which is:

Long title: Joint-stock commercial bank "Moscow
Business World" (open joint-stock company),

Abbreviated name: MDM-Bank
INN: 7706074960.

Location: Russia, 115035, Moscow, Sadovnicheskaya
str., 3

Mail address: Russia, 115035, Moscow,
Sadovnicheskaya str., 3

License number: 177-02956-100000
Issue date: 27.11.2000
Validity; termless license

Licensing body: Federal Commission on Securities of
Russia

The application for purchase should contain the
following significant conditions: )
a.1) the Price of purchase - 100 % from the face value;
a.2) Amount of Bonds which the potential buyer would
like to acquire, in case if the Issuer appoints the interest
rate under the first coupon of Bonds as Jarger or equal to
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the acceptable interest rate specified in the application;

a.3) Size of the interest rate acceptable to the investor
under the first coupon. “ The size of the acceptable
interest rate " is understood as the term for the interest
rate under the first coupon at the declaration of which by
the Issuer the potential investor would be ready to buy
the amount of Bonds specified in the application at the
price of 100 % from the face value. The size of the
acceptable interest rate should be expressed in terms of
annual percentage accurate to one 100-th of percent.

The condition of acceptance of an application of the
Member of Section for execution is conformance to
conditions of sufficiency of the assured coverage
stipulated by Conditions of clearing of the MISE.

The applications not corresponding to the requests stated
above are not admitted to participate in the auction for
definition of the interest rate.

Upon termination of the period of submission of
applications for auction, the MISE makes a registry of
submitted applications and handles it over to the
Underwriter who in turn informs the Issuer.

The executive agency of the Issuer makes a decision on
the size of the interest rate under the first coupon, and
the Underwriter informs of the resolution of the MISE
adopted by the Issuer in written form. The underwriter
publishes the advice of the size of interest rate under the
first coupon by means of trading system of the MISE by
sending electronic messages to all Members of Section.

Upon termination of the auction for definition of interest
rate under the first coupon on the first day of placement
of Bonds, the Underwriter satisfies the received
applications on behalf of the Issuer, by exhibiting
applications for sale of Bonds at the face value in which
the amount of Bonds specified in the corresponding
application for purchase is indicated. Applications of
Members of Section of share market for purchase of
Bonds in the auction are satisfied on conditions of
priority of the coupon rate specified in the applications
(i.e. applications with lower coupon rate are satisfied
first of all). If several applications for purchase of Bonds
with an identical coupon rate are registered, the
applications subniitted earlier are satisfied first of all. In
case if the volume of the last of due applications exceeds
the amount of Bonds remaining in the application of the
Underwriter, the specified application for purchase is
satisfied in the size of the balance of Bonds on the
account of the Underwriter. In addition, the application
of the Member of Section of share market is satisfied
provided that the interest rate specified there is not
above the one established in the auction for definition of
interest rate. Unsatisfied applications of Members of
Section of share market are removed.

After definition of the interest rate under the first coupon
and satisfactions of the applications sent in the course of
the auction for definition of interest rate under the first
coupon, Members of Section of share market acting on -
their own behalf and at their own expense, or on their
own behalf, but for the account and on behalf of the
potential buyers who are not Members of Section of

< share market, on any working day during the period of
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placement of Bonds, they can submit applications for
purchase of Bonds, under the price equal to 100
{(Hundred) percent of the face value of Bonds, with the
instruction of amount of Bonds planned to be acquired.
In addition, from the second day of placement of Bonds,
at fulfilment of operation of sale and purchase of Bonds,
the buyer pays the accrued coupon income under Bonds
calculated according to item 7.4. of Resolution on the
bond issue. '

2. conpon: the second

Start date of the coupon
period of the second
coupon is the 91-st
(Ninety first) day from
the date of the beginning
of placement of Bonds of
the issue.

Closing date of the
coupon period of the
second coupon is the
182-nd (Hundred eighty
second) day from the
date of the beginning of
placement of Bonds of
the issue.

The interest rate of the coupon income under the second
coupon is equal to the interest rate of the coupon income
under the first coupon.

3. coupon: the third

Start date of the coupon
period of the third coupon
is the 182-nd (Hundred
eighty second) day from
the date of the beginning
of placement of Bonds of
the issue.

Closing date of the
coupon period of the
third coupon is the 273-
rd (Two hundred
seventy third) day from
the date of the
beginning of placement
of Bonds of the issue.

The interest rate of the coupon income under the third
coupon makes 16.5 % (Sixteen point five percent)
annually.

4. coupon: the fourth

Start date of the coupon
period of the fourth
coupon is the 273-rd
(Two hundred seventy
third) day from the date
of the beginning of
placement of Bonds of
the issue.

Closing date of the
coupon period of the
fourth coupon is the
365-th (Three hundred
sixty fifth) day from the
date of the beginning of
placement of Bonds of
the issue.

The interest rate of the coupon income under the fourth
coupon makes 16.5 % (Sixteen point five percent)
annually.

5. coupon: the fifth

Start date of the coupon
period of the fifth coupon
is the 365-th (Three
hundred sixty fifth) day
from the date of the
beginning of placement
of Bonds of the issue.

Closing date of the
coupon period of the
fifth coupon is the 457-
th (Four hundred fifty
seventh) day from the
date of the beginning of
placement of Bonds of
the issue.

The interest rate of the coupon income under the fith
coupon makes 15 % (Fifteen percent) annually.

6. coupon: the sixth

Start date of the coupon
period of the sixth
coupon is the 457-th
(Four hundred fifty
seventh) day from the
date of the beginning of
placement of Bonds of
the issue.

Closing date of the
coupon period of the
sixth coupon is the 548-
th (Five hundred forty
eighth) day from the
date of the beginning of
placement of Bonds of
the issue.

The interest rate of the coupon income under the fifth
coupon makes 15 % (Fifteen percent) annually.

7. coupon: the seventh

Start date of the coupon
period of the seventh
coupon is the 548-th
(Five hundred forty

Closing date of the
coupon period of the
seventh coupon is the
639-th (Six hundred

The interest rate of the coupon income under the fifth
coupon makes 15 % (Fifteen percent) annually.
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eighth) day from the date | thirty ninth) day from
of the beginning of the date of the

placement of Bonds of
the issue.

beginning of placement
of Bonds of the issue.

8. coupon: the eighth

Start date of the coupon
period of the eighth
coupon is the 639-th (Six
hundred thirty ninth) day
from the date of the
beginning of placement
of Bonds of the issue.

Closing date of the
coupon period of the
eighth coupon is the
731-st (Seven hundred
thirty first) day from the
date of the beginning of
placement of Bonds of
the issue.

The interest rate of the coupon income under the fifth
coupon makes 15 % (Fifteen percent) annually.

9. coupon: the ninth

Start date of the coupon
period of the ninth
coupon is the 731-st
(Seven hundred thirty

first) day from the date of

the beginning of
placement of Bonds of
the issue,

Closing date of the
coupon period of the
ninth coupon is the 822-
nd (Eight hundred
twenty second) day
from the date of the
beginning of placement
of Bonds of the issue.

The interest rate of the coupon income under the fifth
coupon makes 15 % (Fifteen percent) annually.

10. coupon: the tenth

Start date of the coupon
period of the eleventh
coupon is the 822- th
(eight hundred twenty

second) day from the date

of the béginning of
placement of Bonds of
the issue.

Closing date of the
coupon period of the
eleventh coupon is the
913-th (nine hundred
thirteenth) day from the
date of the beginning of
placement of Bonds of
the issue.

The interest rate of the coupon income under the fifth
coupon makes 15 % (Fifteen percent) annually.

11. coupon: the eleventh

Start date of the coupon
period of the eleventh
coupon is the 913-th
(Nine hundred thirteenth)
day from the date of the
beginning of placement
of Bonds of the issue.

Closing date of the
coupon peried of the
eleventh coupon is the 1
004-th (One thousand
fourth) day from the
date of the beginning of
placement of Bonds of
the issue.

The interest rate of the coupon income under the
eleventh coupon makes 13 % (Thirteen percent)
annually.

12. coupon: the twelfth

Start date of the coupon
period of the twelfth
coupon is the 1 004-th
(One thousand fourth)
day from the date of the
beginning of placement
of Bonds of the issue.

Closing date of the
coupon period of the
twelfth coupon is the 1
096-th (One thousand
ninety sixth} day from
the date of the
beginning of placement
of Bonds of the issue.

The interest rate of the coupon income under the
eleventh coupon makes 13 % (Thirteen percent)
annually.

Calculation of a sum payment on each coupon of the Bond is made according to the

Sollowing formula:

Kj=Cj * Nom * (T (j) - T (-1)) / 365/100 %
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Where

Jj = serial number of the coupon period, j=1... 12

Kj = sum of coupon payment under each Bond

Nom = face value of one Bond

Cj = the size of the interest rate of j-that coupon, in percentage annually
T (j-1) = start date of j-that coupon period

T (j) = closing date of j-that coupon period

The sum of payment under the coupon is defined with an accuracy of one copeck (the
rounding of the second decimal place is made as follows: in case the third decimal place is
more than or is equal to 5, the second decimal place increases by one, in case the third
decimal place is less than 5, the second decimal place does not change).

If the payment date of the coupon income for any of the twelve coupons of the Bonds falls
on a day off irrespective, whether it will be a national day off or a day off for settlement
operations, payment of the appropriate sum is made on the first working day following the
day off. The owner of the Bond has no right to demand calculation of interest or any other
indemnification for such a delay in payment.

8.4. The procedure and term of payment of the income under bonds, including the
procedure and term of payment of the income under each coupon.

The coupon (interest) period

Term (date) of payment
of the coupon (interest)
income

Date of drawing up the
list of owners of bonds
for payment of the
coupon (interest) income

Start date Closing date

1. coupon: the first

Start date of the coupon
period of the first coupon
of the issue is the start
date of placement of
Bonds of the issue.

Closing date of the
coupon period of the
first coupon of issue is
the 91-st (Ninety first)
day from the date of the
beginning of placement
of Bonds of the issue.

Payment date of the
coupon income under the
first coupon of issue is the
91-st (Ninety first) day
from the date of the
beginning of placement of
Bonds of the issue.

The procedure of payment of the coupon (interest) income:

Payment of the income under Bonds is made in currency of the Russian Federation in the non-cash procedure for
the benefit of owners of Bonds. It is presumed that nominal holders, NDC depositors, are authorized to receive
sums of the income under Bonds. NDC depositor and-or other person, not authorized by the clients to receive
sums of the income under Bonds submit to NDC the list of owners of Bonds containing all details stated below
in the List of owners and-or nominal holders of Bonds not later than on the 3 (Third) working day till the
payment date of the income under Bonds.

Payment of the income under Bonds is made for the benefit of owners of Bonds as by the end of NDC

operational day prior to the 6 (Sixth) day till the payment date of the income under Bonds (further - " Date of
drawing up the list of owners and-or nominal holders of Bonds for the purposes of the income payment ").
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Execution of the obligation towards the owner included in the list of owners and-or nominal holders of Bonds for
the purposes of payment of the income, is recognized effective, including in case of alienation of Bonds after the
date of drawing up the specified list.

Not later than on the 2 (Second) working day before the payment date of the coupon income under Bonds, the
NDC gives the Issuer and-or the Payment agent the list of owners and-or nominal holders of Bonds made on the
Date of drawing up the list of owners and-or nominal holders of Bonds for the purposes of payment of income,
including the following data:

a) long title of the person, authorized to receive sums of income under Bonds.

In a case if bonds are transferred by the owner to the nominal holder and the nominal holder is authorized to
receive sums of income under Bonds, the long title of the nominal holder is indicated.

In case if Bonds have not been transferred to the nominal holder and-or the nominal holder is not authorized by
the owner to receive sums of income under Bonds, the long title of the owner of Bonds (First name, middle
initial, last name of the owner - for the physical person) is indicated;

b) Amount of Bonds which are taken into account on a custody account of the owner or the interdepositary
account of the nominal holder of Bonds authorized to receive sums of income under Bonds;

¢) Location and mail address of the person authorized to receive sums of income under Bonds;

d) Details of the bank account of the person, authorized to receive sums of income under Bonds, namely:

- account number;

- The name of bank in which the account is open;

- The correspondent account of the bank in which the account is open;

- the bank identification code of bank in which the account is open;

¢) Identification number the tax payer (INN) of the person, authorized to receive sums of income under Bonds;

) The tax status of the person authorized to receive sums of income under Bonds (Resident, the non-resident
with permanent mission in the Russian Federation, the non-resident without permanent mission in the Russian
Federation, etc.)

Owners of Bonds, their authorized proxies including NDC depositors, independently trace completeness and
actual details of the bank account given by him to theNDC. In case of a failure to submit or delayed submission
of the specified details to the NDC, fulfillment of obligations is made to the person who submitted the request
about fulfillment of obligations and owner of Bonds as of date of presentation of the request. In addition,
fulfillment of obligations under Bonds is made by the Issuer on the basis of NDC data.

Not later than on 2 (Second) the working day up to a payment date of the coupon income under Bonds the Issuer
transfers necessary money resources on the account of the Payment agent.

On the basis of the list of owners and-or nominal holders of the Bonds, givenby the NDC, the Payment agent
calculates sums of the money subject to payment to the persons, included in the list of owners and-or nominal
holders of Bonds.

on the coupon income payment date under Bonds, the Payment agent transfers necessary money sums to
accounts of the persons authorized to receive sums of income under Bonds, included in the list of owners and-or
nominal holders of Bonds.

In case if one person is authorized to receive sums of coupon income under Bonds from several owners of
Bonds, the total sum is transferred to this person without distribution to each owner of Bonds.

2. coupon: the second

Start date of the coupon
period of the second
coupon is the 91-st
(Ninety first) day from
the date of the beginning
of placement of Bonds of
the issue.

Closing date of the
coupon period of the
second coupon is the
182-nd (Hundred eighty
second) day from the
date of the beginning of
placement of Bonds of
the issue.

Payment date of the
coupon income under the
second coupon is the 182-
nd (Hundred eighty
second) day from the date
of the beginning of
placement of Bonds of the
issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the second coupon is similar to the procedure of payment of the
income under the first coupon.

3. coupon: the third

Start date of the coupon Closing date of the Payment date of the
period of the third coupon | coupon period of the coupon income under the
is the 182-nd (Hundred third coupon is the 273- | third coupon is the 273-rd
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eighty second) day from | rd (Two hundred (Two hundred seventy
the date of the beginning | seventy third) day from | third) day from the date of
of placement of Bonds of | the date of the the beginning of placement
the issue. beginning of placement | of Bonds of the issue.

of Bonds of the issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the third coupon is similar to the procedure of payment of the
income under the first coupon.

4. coupon: the fourth

Start date of the coupon Closing date of the Payment date of the
period of the fourth coupon period of the coupon income under the
coupon is the 273-rd fourth coupon is the fourth coupon is the 365-th

(Two hundred seventy 365-th (Three hundred (Three hundred sixty fifth)
third) day from the date sixty fifth) day from the | day from the date of the

of the beginning of date of the beginning of | beginning of placement of
placement of Bonds of placement of Bonds of | Bonds of the issue.
the issue. the issue,

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the fourth coupon is similar to the procedure of payment of the
income under the first coupon.

5. coupon: the fifth

Start date of the coupon Closing date of the Payment date of the
period of the fifth coupon | coupon period of the coupon income under the
is the 365-th (Three fifth coupon is the 457- | fifth coupon is the 457-th
hundred sixty fifth) day th (Four hundred fifty (Four hundred fifty

from the date of the seventh) day from the seventh) day from the date
beginning of placement date of the beginning of | of the beginning of

of Bonds of the issue. placement of Bonds of | placement of Bonds of the

the issue. issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the fifth coupon is similar to the procedure of payment of the
income under the first coupon.

6. coupon: the sixth

Start date of the coupon Closing date of the Payment date of the

period of the sixth coupon period of the coupon income under the
coupon is the 457-th sixth coupon is the 548- | sixth coupon is the 548-th
(Four hundred fifty th (Five hundred forty {Five hundred forty eighth)

seventh) day from the eighth) day from the day from the date of the
date of the beginning of | date of the beginning of | beginning of placement of
placement of Bonds of placement of Bonds of | Bonds of the issue.

the issue. the issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the sixth coupon is similar to the procedure of payment of the
income under the first coupon.

7. coupon: the seventh

Start date of the coupon Closing date of the Payment date of the

period of the seventh coupon period of the coupon income under the
coupon is the 548-th seventh coupon is the seventh coupon is the 639-
(Five hundred forty 639-th (Six hundred th (Six hundred thirty
eighth) day from the date | thirty ninth) day from ninth) day from the date of
of the beginning of the date of the the beginning of placement
placement of Bonds of beginning of placement | of Bonds of the issue.

the issue. of Bonds of the issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the seventh coupon is similar to the procedure of payment of the
mcome under the first coupon.

8. coupon: the eighth

[rStart date of the coupon Closing date of the Payment date of the
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period of the eighth coupon period of the coupon income under the
coupon is the 639-th (Six | eighth coupon is the eighth coupon is the 731-st
hundred thirty ninth) day | 731-st (Seven hundred (Seven hundred thirty first)
from the date of the thirty first) day from the | day from the date of the
beginning of placement date of the beginning of | beginning of placement of
of Bonds of the issue. placement of Bonds of | Bonds of the issue.

the issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the eighth coupon is similar to the procedure of payment of the
income under the first coupon.

9. coupon; the ninth

Start date of the coupon Closing date of the Payment date of the
period of the ninth coupon period of the coupon income under the
coupon is the 731-st ninth coupon is the §22- | ninth coupon is the 822-nd
(Seven hundred thirty nd (Eight hundred (Eight hundred twenty
first) day from the date of | twenty second) day second) day from the date
the beginning of from the date of the of the beginning of
placement of Bonds of beginning of placement | placement of Bonds of the
the issue. of Bonds of the issue. issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the ninth coupon is similar to the procedure of payment of the
income under the first coupon.

10. coupon; the tenth

Start date of the coupon Closing date of the Payment date of the
period of the tenth coupon period of the coupon income under the
coupon is the §22-nd tenth coupon is the 913- | tenth coupon is the 913-th
(Eight hundred twenty th (Nine hundred (Nine hundred thirteenth)
second) day from the date | thirteenth) day from the | day from the date of the
of the beginning of date of the beginning of | beginning of placement of
placement of Bonds of placement of Bonds of | Bonds of the issue.

the issue. the issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the tenth coupon is similar to the procedure of payment of the
income under the first coupon.

11. coupon: the eleventh

Start date of the coupon Closing date of the Payment date of the

period of the eleventh coupon period of the coupon income under the

coupon is the 913-th eleventh coupon is the 1 | eleventh coupon is the 1

(Nine hundred thirteenth) | 004-th (One thousand 004-th (One thousand

day from the date of the fourth) day from the fourth) day from the date

beginning of placement date of the beginning of | of the beginning of

of Bonds of the issue. placement of Bonds of | placement of Bonds of the
the issue. issue.

The procedure of payment of the coupon (interest) income:
The procedure of payment of the income under the eleventh coupon is similar to the procedure of payment of the
income under the first coupon.

12. coupon: the twelfth

Start date of the coupon Closing date of the Payment date of the
period of the twelfth coupon period of the coupon income under the
coupon is the 1 004-th twelfth coupon is the 1 twelfth coupon is 1 096-th
(One thousand fourth) 096-th (One thousand (One thousand ninety
day from the date of the ninety sixth) day from sixth) day from the date of
beginning of placement the date of the the beginning of placement
of Bonds of the issue. beginning of placement | of Bonds of issue.

of Bonds of the issue.

The procedure of payment of the coupon (interest) income:

The procedure of payment of income under the twelfth coupon is similar to the procedure of payment of the
income under the first coupon._

For the purposes of payment of income under the twelfth coupon, the list of owners and-or nominal holders of
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the Bonds, made for the purposes of repayment of Bonds is used.
The income under the twelfth coupon is paid simultaneously with repayment of Bonds.

Payment of the coupon (interest) income is carried out by the issuer through the payment agent.
Long title: Joint-stock commercial bank ' Moscow Business World ' (open joint-stock company)
Abbreviated name: MDM-Bank

Location: the Russian Federation, 115035, Moscow, Sadovnicheskaya str., 3

Mail address: the Russian Federation, 115035, Moscow, Sadovnicheskaya str., 3

Duties and functions of the payment agent:

The payment agent undertakes:

- On its own behalf, but for the account and on behalf of the Issuer to carry out payment of money
resources to the persons authorized to receive sums from repayment and the coupon income under
Bonds - to owners of Bonds and-or nominal holders of Bonds - in size, in terms and in the
procedure, established by the Resolution on the issue and the Prospectus of the issue of Bonds. Any
payments of money resources under Bonds are carried out by the Payment agent only under
condition of transfer of money resources in size, sufficient for realization of such payments by the
Issuer to the personal account of the Issuer open at the Payment agent.

- To calculate sums of the money to be paid to each person authorized to receive the sums of
repayment and the coupon income under Bonds in the procedure established by the Resolution on
the issue and the Prospectus of the issue of Bonds

- To give the Issuer written reports on the Payments made for Bonds in the procedure and in the
terms established by the Contract made between the Issuer and the Payment agent.

- To give the owners and nominal holders of Bonds information on the size, terms and conditions of
payment of the coupon income from Bonds, and also about terms and conditions of repayment of
Bonds.

- On demand of the Issuer, to give information received by the Payment agent from the Depositary
in connection with discharge of duties of the Payment agent concerning the Bonds issue.

- To observe confidentiality of information received by the Payment agent in connection with
execution of the duties if this information is not public or is not subject to disclosure according to
statutory acts of the Russian Federation.

8.5. Possibility and conditions of preschedule repayment of bonds.
The possibility of preschedule repayment is not provided.

8.6. Description of actions of owners of bonds in case of default the issuer to execute
obligations under bonds, and also the procedure of disclosure of information concerning
default or inadequate execution of obligations on repayment and payment of incomes
under bonds.

According to item 810 and 811 of the Civil code of Russia, the Issuer is obliged to return to owners
at the moment of repayment of Bonds their face value and fo pay the coupon income from Bonds in
time and in the procedure provided by conditions of the resolution on a bond issue and the
prospectus of the issue of Bonds.

Each owner of Bonds has the right to declare the Bonds of the present issue as due to repayment
and to demand an immediate compensatton of the nominal sum of debt under Bonds in the
following cases:

- The adoption of a decision on llquzdatzon of the Issuer by an agency of the Issuer authorized to
make such resolutions or

- The issuer does not pay the face value of Bonds of the present issue or the sum of income due on
them, or

“
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- The issuer declares his inability to carry out his financial obligations concerning bonds of the
present issue or bonds of the Issuer of other issues, or

- Default, partial default or inadequate performance by the Issuer of the obligations under
transactions with bonds of the present issue according to public irrevocable offers of the Issuer, the
conditions of which and the procedure of execution is established by item 57.13 of the Prospectus of
the Issue of Bonds and item 9 of the Resolution on the bond issue and is published in mass media.
In case of default of the Issuer to execute his obligations under Bonds, the owners of Bonds can
appeal a court (arbitration court) with the claim against the Issuer with the request to extinguish
the Bond and to pay the income stipulated by it and also to pay the interest for delayed repayment of
the Bond according to articles 395 and 811 of the Civil code of Russia.

In case of default of the Issuer to execute the obligations under bonds, the owners and-or nominal
holders of Bonds have the right to address to the person assuring coverage of the bond issue
("Guarantor") in the procedure and on conditions established by the Contract of coverage
provision # 504-02 between the Guarantor and the Issuer of December 27, 2002 (further - the
Contract of the guarantee), the Resolution on the issue and the Prospectus of issue of bonds.

The person assuring coverage of the bond issue is Limited Liability Company " Financial group "
Web-invest ".

Location: the Russian Federation, 193124, Saint Petersburg, Proletarskoy Dictatury sq., 6.

Mail address: the Russian Federation, 193124, Saint Petersburg, Proletarskoy Dictatury sq., 6.
Identification number of the tax payer: 7825435301.

For reception of sums of repayment of Bonds and/or to payment of income from Bonds, the owners

should present the Guarantor the documents stipulated by the above mentioned Contract of the
guarantee.

The owner of Bonds should present the Guarantor the proof of a preliminary submission of the
written request of repayment of Bonds to the Issuer before presentation of the request to the
Guarantor.

In case of default of the Guarantor of the obligations according to the above mentioned Contract of
the guarantee, and also in case of default of the Issuer of obligations to pay income and repayment
of Bonds, the owners have the right to appeal to court (arbitration court) with claims against the
Issuer or the Guarantor about payment of the face value and / or the income from bonds and the
compensation of damage.

Also the procedure of action of owners and-or nominal holders of bonds in case of default of the
Issuer to execut the obligations under bonds of the present issue is described in item 57.14. of the
prospectus of the bond issue.

In case of default or inadequate execution by the Issuer of obligations on repayment and payment
of income from the Bonds, the Issuer publishes in "Supplement to the Bulletin of Federal
Commission on Securities" and in ""Vedomosti' newspaper the information on default or
inadequate execution of the obligations to owners of Bonds which includes:

- Volume of not fulfilled obligations;

- The reason of default on obligations;

- List of possible actions of owners of Bonds on satisfaction of the requests.

9, Information on purchase of bonds.

Possibility, procedure and conditions of purchase of bonds of the issue by the Issuer:

Purchase of Bonds by the Issuer is possible after the state registration of the Report on results of a
bond issue.

The issuer has the right to acquire Bonds of the present issue by conclusion of transactions of sale
and purchase of bonds with owners of Bonds according to the legislation of Russia, including on
the basis of the public irrevocable offers of the Issuer published in mass media.

In case of purchase by the Issuer of Bonds of the issue, they are transferred to an issue custody
account of the Issuer in NDC,

Janneiti doxymenm co30an npu nomouu Snexmponnot Aukemor @KIE Poccuu Cmp. 19/31




Omxpovimoe akyuoneprHoe odwecmao "boreal enekom”

HHH 5260901817

The resolution on purchase of Bonds is adopted by the authorized body of the Issuer in view of
regulations of the Prospectus of issue of Bonds and the Resolution on a bond issue. Adoption of
several resolutions on purchase of bonds is possible.

Not later than 7 (Seven) days after the date of adoption by the Issuer of the resolution on purchase
of Bonds on the basis of public irrevocable offers, but not later than 30 (Thirty) days before the start
date of purchase of Bonds in the newspaper "Vedomosti", the notice of the corresponding
resolution (further - the purchase notice) is published which should contain:

- Date of adoption of the decision on purchase (repayment) of Bonds of the issue;

The coupon (interest) income is carried out by the issuer through the payment agent.

Long title: Joint-stock commercial bank "Moscow Business World" (open joint-stock company)
Abbreviated name: MDM-Bank

Location: the Russian Federation, 115035, Moscow, Sadovnicheskaya str., 0.3

Mail address: the Russian Federation, 115035, Moscow, Sadovnicheskaya str., 0.3

Duties and functions of the payment agent:

The payment agent undertakes:

- On its own behalf, but for the account and on behalf of the Issuer to carry out payment of money
resources to the persons authorized to reception of sums from repayment and the coupon income
under Bonds - to owners of Bonds and-or nominal holders of Bonds - in size, in terms and in the
procedure, established by the Resolution on issue and the Prospectus of issue of Bonds of the issue.
Any payments of money resources under Bonds are carried out by the Payment agent only under
condition of transfer by the Issuer to the personal account of the Issuer open at the Payment agent,
money resources in size, sufficient for realization of such payments.

- To calculate sums of the money subject to payment to each persons, the sums of repayment
authorized to reception and the coupon income under Bonds in the procedure established by the
Resolution on the issue and the Prospectus of the issue of Bonds of the issue

- To give the Issuer written reports on performed Payments under Bonds in the procedure and in
the terms established by the Contract, made between the Issuer and the Payment agent.

- To give owners and nominal holders of Bonds the information on the size, terms and conditions of

payment of the coupon income under Bonds, and also about terms and conditions of repayment of
Bonds.

- On demand of the Issuer, to give the information received by the Payment agent from the
Depositary in connection with discharge of duties of the Payment agent under Bonds .

- To observe confidentiality of the information received by the Payment agent in connection with
execution of the duties if this information is not shared or is not subject to disclosing according to
statutory acts of the Russian Federation.

8.5. Possibility and conditions of preschedule repayment of bonds.
The possibility of preschedule repayment is not provided.

8.6. The description of actions of owners of bonds in case of default of the issuer to
execute his obligations under bonds, and also the procedure of disclosure of information
on default or inadequate execution of obligations on repayment and payment of incomes
under bonds.

According to item 810 and 811 of the Civil code of Russia, the Issuer is obliged to réturn to owners
at repayment of Bonds their face value and to pay the coupon income under Bonds in time and in
the procedure, the resolutions stipulated by conditions on a bond issue and the prospectus of issue
of Bonds.

Each owner of Bonds has the right to declare the Bonds of the present issue as due to repayment
and to demand an immediate compensation of the nominal sum of debt under Bonds in the
Jollowing cases:
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- The adoption of a decision on liquidation of the Issuer by a body of the Issuer, authorized to make
such resolution, or

- The issuer does not pay face value of Bonds of the present issue or a sum of incomes due on them,
or

- The issuer declares the inability to carry out financial obligations concerning bonds of the present
issue or bonds of the Issuer of other issues, or

- Default, partial default or inadequate performance by the Issuer of the obligations under
transactions with bonds of the present issue according to public irrevocable offers of the Issuer of a
condition and which procedure of execution, is established in item 57,13 of the Prospectus of Issue
of Bonds and item 9 of the Resolution on a bond issue and is published in mass media.

in case of default of the Issuer to execute obligations under Bonds owners of Bonds can address a
court (arbitration court) with the claim to the Issuer with the request to extinguish the Bond and to
pay the income stipulated by it, and also to pay interest for delayed repayment of the Bond
according to articles 395 and 811 of the Civil code of Russia.

In case of default of the Issuer to execute obligations under bonds, the owners and-or nominal
holders of Bonds have the right to address fo the person giving security to the bond issue
(""Guarantor") in the procedure and on conditions, established by the Contract about granting
security Xe 504-02 between the Guarantor and the Issuer of December 27, 2002 (further - the
Contract of the guarantee), the Resolution on issue and the Prospectus of issue of bonds.

the person giving security to the bond issue is the Limited Liability Company "Financial group"
Web-invest".

Location: the Russian Federation, 193124, Saint Petersburg, Proletarskoy diktatury sq., 6.
Mail address: the Russian Federation, 193124, Saint Petersburg, Proletarskoy diktatury sq., 6.
Identification number of the tax payer: 7825435301.

For reception of sums of repayment of Bonds and/or to payment of incomes under Bonds owners
should present the Guarantor the documents stipulated by the mentioned above Contract of the
guarantee.

The owner of Bonds before presentation of the request to the Guarantor should present the
Guarantor the proof of preliminary presentation of the written request about repayment of Bonds to
the Issuer.

At default of the Guarantor to comply with the obligations according to the mentioned above
Contract of the guarantee, and also in case of default of the Issuer to comply with the obligations
on payment of incomes and repayment of Bonds, the owners have the right to address a court
(arbitration court) with claims to the Issuer or the Guarantor about payment of face value and / or
the income under bonds and a compensation of damage.

Also the procedure of action of owners and-or nominal holders of bonds in case of default of the
Issuer to execute the obligations under bonds of the present issue.is described in item 57.14. of The
prospectus of issue of bonds.

In case of default or inadequate execution by the Issuer of obligations on repayment and payment
of incomes under Bonds the Issuer publishes in ' the Supplement to the Bulletin of Federal
Commission on Securities " and the newspaper of "'Vedomosti" the information on default or
inadequate execution of the obligations to owners of Bonds which includes:

- Volume of not executed obligations;
- The reason of a default on obligations;
- possible actions of owners of Bonds on satisfaction of the requests.

9. Information on purchase of bonds.
Possibility, procedure and conditions of purchase of bonds of the issue by the Issuer:

Purchase of Bonds by the Issuer is possible after the state registration of the Report on results of a
bond issue.
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The issuer has the right to acquire Bonds of the present issue by conclusion of transactions of sale
and purchase of bonds with owners of Bonds according to the legislation of Russia, including on
the basis of the public irrevocable offers of the Issuer published in mass media.

In case of purchase by the Issuer of Bonds of the issue, they are transferred to an issue custody
account of the Issuer in NDC,

The resolution on purchase of Bonds is adopted by the authorized body of the Issuer in view of
regulations of the Prospectus of issue of Bonds and the Resolution on a bond issue. Adoptlon of
several resolutions on purchase of bonds is possible.

Not later than 7 (Seven) days after the date of adoption by the Issuer of the resolution on purchase
of Bonds on the basis of public irrevocable offers, but not later than 30 (Thirty) days before the start
date of purchase of Bonds in the newspaper "Vedomosti'", the notice of the corresponding
resolution (further - the purchase notice) is published which should contain:

- Date of an adoption of a decision on purchase (repayment) of Bonds of the issue;

- series number and the form of bonds, the state regitration number and date of the state
registration of a bond issue;

- Amount of acquired bonds;

- Term during which the Holder of the Bond can submit to the Agent of the Issuer the notice in
writing of intention to sell to the Issuer a certain amount of Bonds on conditions established in the

resolution of the Issuer on purchase of Bonds and stated in the published notice of purchase of
Bonds.

- the start date of purchase by the Issuer of Bonds of the issue;

- the closing date of purchase of Bonds of the issue;

- The price of purchase of Bonds of the issue or the procedure of its definition;
-~ The procedure of purchase of Bonds of the issue;

- The form and term of payment;

- The name of the Agent authorized by the Issuer for purchase (repayment) of Bonds, his location,
information on details of his license of the professional participant of a securities market.

According to terms, conditions and the procedure of purchase of the Bonds, published in the
newspaper "Vedomosti", the Issuer acquires Bonds from owners of Bonds.

The owner of Bonds being the Member of Section of the share market of the MISE and wishing to
sell the Bond to the Issuer, operates independently. In a case if the Owner of Bonds is not the
Member of Section of the share market of the MISE, he can conclude the corresponding contract
with any Member of Section of the share market of the MISE, and to instruct him on sale of Bonds
to the Issuer.

The procedure of purchase by the Issuer of Bonds:

. For the purposes of the specified section of the resolution on a bond issue, the Holder of Bonds is
understood as the person who is a member of Section of the share market of the MISE and satisfies
to one of two requests stated below:

- Is the owner of Bonds and wishes to sell Bonds to the Issuer;

- is authorized by owners of Bonds - the clients to sell Bonds 10 the Issuer af their expense and
under their assignment.

The holder of the Bond should submit a written notice (further - the Notice) of his intention to sell
the Issuer a certain amount of Bonds on conditions stated in the published notice of purchase of
Bonds to the Agent of the Issuer in time specified in the published notice of purchase of Bonds. The
specified notice should be signed by the authorized person of the Holder of Bonds and contain the
information on the long title of the Holder, the series number and the amount of Bonds offered for
sale, the address of the Holder for the correspondence, the contact phone and fax number.

The notice is considered received by the Agent from the date of delivery to the addressee under
condition of conformity of the Notice to all requests established by the Notice of purchase of Bonds.
The issuer does not bear obligations on purchase of Bonds against:

- the persons who have not.presented their Notices in the specified term;
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- the persons who have presented the Notice not corresponding to the established requests.

on the date of purchase of the Bonds by the Issuer specified in the Notice, the Holder who earlier
gave the Notice to the Agent, submits the target application (further the Application) for sale of a
certain amount of Bonds to trading system of Section of the share market of CJSC "Moscow
interbank currency stock exchange' according to Rules of tendering for securities in the MISE and
other normative documents regulating functioning of Section (further - Rules of Section),
addressed to the Agent of the Issuer, with the instruction on the price of the Bond determined in the
Notice of purchase of Bonds and a code of settlements T0.

The application should be in the trading system from 13 hours 00 minutes till 15 hours 00 minutes
Moscow time on the date of purchase by the Issuer of the Bonds specified in the Notice of purchase
of Bonds. The amount of Bonds in the Application should coincide with the amount of Bonds
specified in the Notice. The amount of Bonds on the custody account of the Holder in
Noncommercial partnership '"National depositary center', as of date of purchase of Bonds by the
Issuer, cannot be less than the amount of Bonds specified in the Notice. Application with
performance of all conditions published in the Notice of purchase of Bonds concerning the amount
specified in the Application of Bonds belonging to the Holder entails the conclusion between the
Issuer and the Holder of the transaction of sale and purchase specified by the Holder in the Notice
and the Application of amount of Bonds on the conditions published in the Notice of purchase of
Bonds. Execution of the transaction occurs in the MISE. The extract from the minutes of the
tenders, made under the form stipulated by Rules of tendering under securities on the MISE is
acknowledged as the sufficient certificate of exhibiting by the Holder of the Application for sale of
Bonds.

The issuer undertakes in time not later than 15 hours 00 minutes on the date of purchase of the
Bonds, specified in the Notice of purchase of Bonds, to conclude in the MISE through his Agent the
transaction with all Holders of the Bonds who have executed necessary actions according to
conditions, published in the Notice of purchase of Bonds, by submission of counter target
applications to the Applications sent according to conditions, published in the Notice of purchase of
Bonds, and being in trading system by the moment of the conclusion of the transaction.

Term of purchase of bonds or the procedure of its definition:

Term of purchase of bonds should be determined in the resolution on the purchase of the Bonds
adopted by an authorized body of the Issuer.

The specified resolution of the authorized body of the Issuer, published in the newspaper of
"Vedomosti", should contain the instruction for the following terms:

- Term during which the Holder of the Bond can submit to the Agent of the Issuer the notice in
writing of intention to sell to the Issuer a certain amount of Bonds on conditions established in the
resolution of the Issuer on purchase of Bonds and stated in the published notice of purchase of
Bonds.

- the start date of purchase by the Issuer of Bonds of the issue; )

- the closing date of purchase of Bonds of the issue;
And also the following information: |
- Date of an adoption of the decision on purchase (repayment) of Bonds of the issue;

- series number and the form of bonds, the state regitration number and date of the state
registration of the bond issue;

- Amount of acquired bonds;

- Term during which the Holder of the Bond can submit to the Agent of the Issuer the notice in
writing of intention to sell to the Issuer a certain amount of Bonds on conditions established in the
resolution of the Issuer on purchase of Bonds and stated in the published notice of purchase of
Bonds.

- the start date of purchase of Bonds of the issue by the Issuer;

- the closing date of purchase of Bonds of the issue;

- The price of purchase of Bonds of the issue or the procedure of its definition;
- The procedure of purchas:z of Bonds of the issue;
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- The form and term of payment;

- The name of the Agent authorized by the Issuer to purchase (repayment) of Bonds, his location,
information on details of his license of a professional participant of securities market.

According to terms, conditions and the procedure of purchase of the Bonds, published in the
newspaper ''Vedomosti", the Issuer acquires Bonds from owners of Bonds.

The owner of Bonds, who is a Member of Section of share market of the MISE and wishes to sell
the Bond to the Issuer, operates independently. In case if the Owner of Bonds is not a Member of
Section of share market of the MISE, he can conclude the corresponding contract with any Member
of Section of share market of the MISE, and to instruct him on sale of Bonds to the Issuer.

The procedure of purchase by the Issuer of Bonds:

For the purposes of the present section of the resolution on a bond issue, the Holder of Bonds is
considered to be a person who is a member of Section of share market of the MISE and satisfies
one of the two requests stated below:

- Is the owner of Bonds and wishes to sell Bonds to the Issuer;

- is authorized by owners of Bonds, his clients to sell Bonds to the Issuer af their expense and under
their assignment.

The holder of the Bond should submit a written notice (further - the Notice) of his intention to sell
the Issuer a certain amount of Bonds on conditions stated in the published notice of purchase of
Bonds to the Agent of the Issuer in time specified in the published notice of purchase of Bonds. The
specified notice should be signed by the authorized person of the Holder of Bonds and contain the
information on the long title of the Holder, the series number and the amount of Bonds offered for
sale, the address of the Holder for the correspondence, the contact phone and fax number.

The notice is considered received by the Agent from the date of delivery to the addressee under
condition of conformity of the Notice to all requests established by the Notice of purchase of Bonds.
The issuer does not bear obligations on purchase of Bonds against:

- To the persons who did not submit the Notices within the specified term;
- To the persons who submitted the Notice not satisfying the established requirements.

on the date of purchase of the Bonds by the Issuer specified in the notice, the Holder, who earlier
gave the Notice to the Agent, submits the target application (further the Application) for sale of a
certain amount of Bonds to the trading system of Section of share market of CJSC "Moscow
interbank currency stock exchange' according to Rules of tendering securities in the MISE and
other normative documents regulating functioning of Section (further - Rules of Section),
addressed to the Agent of the Issuer, with the instruction of the price of the Bond determined in the
Notice of purchase of Bonds and the settlement code T0.

The application should be in the trading system from 13 hours 00 minutes till 15 hours 00 minutes
Moscow time on the date of purchase by the Issuer of the Bonds specified in the Notice of purchase
of Bonds. The amount of Bonds in the Application should coincide with the amount of Bonds
specified in the Notice. The amount of Bonds on the custody account of the Holder in
Noncommercial partnership "National depositary center', as of date of purchase of Bonds by the
Issuer, cannot be less than the amount of Bonds specified in the Notice. Application satisfying to of
all conditions published in the Notice of purchase of Bonds concerning the amount specified in the
Application of Bonds belonging to the Holder entails the conclusion of the transaction of sale and
purchase of amount of Bonds on the conditions published in the Notice of purchase of Bonds
between the Issuer and the Holder specified by the Holder in the Notice and the Application.
Execution of the transaction occurs in the MISE. The extract from the minutes of the tenders, made
under the form stipulated by Rules of tendering of securities in the MISE is recognized as a
sufficient certificate of exhibiting of Bonds for sale by the Holder of the Application.

The issuer undertakes obligations, within the time not later than 15 hours 00 minutes on the date of
purchase of the Bonds specified in the Notice of purchase of Bonds, to conclude the transaction in
the MISE through his Agent with all Holders of Bonds who executed the necessary actions
according to conditions published in the Notice of purchase of Bonds, by submission of counter
target applications to the Applications sent according to conditions published in the notice of

<
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purchase of Bonds, which is in the trading system by the moment of the conclusion of the
transaction.

Term of purchase of bonds or the procedure of its definition:

Term of purchase of bonds should be determined in the resolution on the purchase of Bonds
adopted by an authorized body of the Issuer.

The specified resolution of the authorized body of the Issuer, published in the newspaper
"Vedomosti", should contain the instruction for the following terms:

- Term during which the Holder of the Bond can submit to the Agent of the Issuer the notice in
writing of intention to sell to the Issuer a certain amount of Bonds on conditions established in the
resolution of the Issuer on purchase of Bonds and stated in the published notice of purchase of
Bonds.

- start date of purchase of Bonds of the issue by the Issuer;

- closing date of purchase of Bonds of the issue;

And also the following information:

- Date of adoption of the decision on purchase (repayment) of Bonds of the issue;

- the series number and the form of bonds, the state regitration number and date of the state
registration of the bond issue;

- Amount of acquired bonds;

- The price of purchase of Bonds of the issue or the procedure of its definition;
- The procedure of purchase of Bonds of the issue;

- The form and term of payment;

- The name of the Agent authorized by the Issuer for purchase (repayment) of Bonds, his location,
information on details of his license of a professional participant of securities market.

The procedure of disclosure of the information on purchase of bonds by the issuer:

Not later than 7 (Seven) days from the date of adoption by the Issuer of the resolution on purchase
of Bonds on the basis of public irrevocable offers, but not later than 30 (Thirty) days prior to the
start date of purchase of Bonds in the newspaper "Vedomosti", the notice of the corresponding
resolution is published, including the following information:

- Date of adoption of the decision on purchase (repayment) of Bonds of the issue;

- the series number and the form of bonds, the state regitration number and date of the state
registration of the bond issue;

- Amount of acquired bonds;

- Term during which the Holder of the Bond can submit to the Agent of the Issuer the notice in
writing of intention to sell to the Issuer a certain amount of Bonds on conditions established in the
resolution of the Issuer on purchase of Bonds and stated in the published notice of purchase of
Bonds.

- the start date of purchase of Bonds of the issue by the Issuer;

- the closing date of purchase of Bonds of the issue;

- The price of purchase of Bonds of the issue or the procedure of its definition;
- The procedure of purchase of Bonds of the issue;

- The form and term of payment;

- The name of the Agent authorized by the Issuer for purchase (repayment) of Bonds, his location,
information on details of his license of a professional participant of securities market.

Not later than 10 (Ten) working days after the termination of the established date of purchase of
Bonds by the Issuer, the Issuer publishes in the "Supplement to the Bulletin of Federal Commission
on Securities of Russia" the following information:

- The name of the Issuer,
- the start date and the closing date of purchase of Bonds,
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- the series number and the form of Bonds, the state regitration number and date of the state
registration of the bond issue;

- Amount of acquired Bonds.

In the subsequent time, the bonds acquired by the Issuer can be issued again for circulation in a
secondary market (under condition of observance by the Issuer of requests of the legislation of the
Russian Federation).

10. The procedure of disclosure of the information on a bond issue by the issuer.

The issuer makes disclosure of information on issue according to requirements of article 92 of the

Federal law "About joint-stock companies" the Ne208-FL from 26.12.95, the Federal law "About a

securities market" the Ne39-FL from 22.04.96, the Orders of Federal Commission on Securities of !
Russia "About the procedure and volume of the information which the joint-stock company is |
obliged to publish in case of public placement of Bonds and other securities" Ne8 from 7.05.1996, i
and also Regulations "About the procedure of disclosure of information on essential facts (events \
and actions), concerning financial and economic activity of the Issuer of issued securities", |
authorized by the Order of Federal Commission on Securities of Russia Xe32 from 12.08.1998. ‘

a) Not later than 5 (five) days after the date of adoption of the resolution on placement of Bonds by
the authorized body of the Issuer, the Issuer publishes in the "Supplement to the Bulletin of
Federal Commission on Securities” the notice containing information on the specified resolution,
including the name of the body which adopted the resolution, date of the session, the full
Sformulation of the adopted resolution, quorum of the session and voting resulls.

b) Not later than 5 (five) working days after the moment of occurrence of an essential fact, such as

approval by the authorized body of the Issuer of the resolution on a bond issue, the Issuer publishes

in the "Supplement to the Bulletin of Federal Commission on Securities' a notice containing

information on the resolution, including the name of the body which adopted the resolution, the

date of the session, the full formulation of the adopted resolution, quorum of session and voting .
results.

¢) Within 5 (five) days after the date of the state registration of a bond issue, the Issuer publishes in
the "Supplement to the Bulletin of Federal Commission on Securities” and the newspaper
"Vedomosti' the following information:

- The name of the Issuer;

- the kind and the form of placed securities;

- Amount of placed securities;

- Terms and conditions of placement of securities;

- Date and number of the state registration of securities;

- the place (places) and procedure of examination of the prospectus of issue of placed securities.

d) Starting from the date of the publication of the message on the state registration of issue and
about the procedure of a disclosure of information on issue of securities by the Issuer, all interested
persons can familiarize themselves with the resolution on issue of securities and the prospectus of
issue of Bonds at the following addresses*:

Open joint-stock company "VolgaTelecom"
The Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House

Joint-stock commercial bank "Moscow Business World" (open joint-stock company)
The Russian Federation, 115035, Moscow, Sadovnicheskaya str., 3, ph.: 795-2521
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e) The information on the start date of placement of the issue is published in the newspaper
"Vedomosti'", in addition, the start date of placement of issue should be not earlier than two weeks
after the date of the publication of the notice on the state registration of the issue and the procedure
of disclosure of information on the issue of securities by the Issuer. The start date of placement of
Bonds is defined and is available for potential purchasers of Bonds not later than 5 (Five) working
days prior to the start date of placement of Bonds.

) Within a month after the date of approval of resuits of placement of Bonds by the Issuer, the
Issuer publishes in the "Supplement to the Bulletin of Federal Commission on Securities" the
Sfollowing information:

- The name of the Issuer;

- The name of the body which ratified results of placement of Bonds, and the approval date;
- the kind and the form of the placed Bonds;

- Amount of the placed Bonds.

g) After the state registration of the report on results of a bond issue, the Issuer publishes the notice
of registration of the report on results of the issue in Federal Commission on Securities of Russia in
the "Supplement to the Bulletin of Federal Commission on Securities" and the newspaper
"Vedomosti'";

h) Since the date of the publication by the Issuer of the notice on the state registration of the report
on results of the issue, all interested persons can familiarize themselves with the report on results of
the bond issue at the following addresses*:

Open joint-stock company "VolgaTelecom"
The Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House

Joint-stock commercial bank "Moscow Business World' (open joint-stock company)
The Russian Federation, 115035, Moscow, Sadovnicheskaya str., 3, ph.: 795-2521

i) Not later than 5 (Five) working days after the moment of occurrence of the essential fact
concerning financial and economic activity of the Issuer and connected to the bond issue, the
information on such fact will be published in "Supplement to the Bulletin of Federal Commission
on Securities" and the newspaper "Vedomosti",

J) The communique of the Issuer about assignment of additional payment agents and cancellation
of such assignments is published by the Issuer in time not later than 10 (Ten) working days before
the date of fulfilment of such assignments or their cancellation in the newspaper '"Vedomosti".

k) In case of default or inadequate execution by the Issuer of obligations on repayment and
payment of income under Bonds, the Issuer publishes in "Supplement to the Bulletin of Federal
Commission on Securities', the newspaper "Vedomosti'" the information on defaults or inadequate
execution of the obligations against the owners of Bonds which includes:

- Volume of not executed obligations;

- The reason of default on obligations;

- possible actions of the owners of Bonds for satisfaction of their requests.

1) In case of adoption by the Issuer of the resolution on purchase of Bonds on the basis of publie
irrevocable offers not later than 7 (Seven) days after the date of adoption of such a resolution, but
not later than 30 (Thirty) days prior to the start date of purchase of Bonds in the newspaper

N
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"Vedomosti' a notice of the corresponding resolution is published, including the following
information:

- Date of adoption of the decision on purchase (repayment} of Bonds of the issue;

- the series number and the form of bonds, the state regitration number and date of the state
registration of the bond issue;

- Amount of acquired bonds;

- Term during which the Holder of the Bond can submit to the Agent of the Issuer the notice in
writing of intention to sell to the Issuer a certain amount of Bonds on conditions established in the
resolution of the Issuer on purchase of Bonds and stated in the published notice of purchase of
Bonds.

- start date of purchase of Bonds of the issue by the Issuer;

- closing date of purchase of Bonds of the issue;

- The price of purchase of Bonds of the issue or the procedure of its definition;
- The procedure of purchase of Bonds of the issue;

- The form and term of payment;

- The name of the Agent authorized by the Issuer for purchase (repayment) of Bonds, his location,
information on details of his license of a professional participant of securities market.

|
[
|
m) In case of adoption by the Issuer of the resolution on purchase of Bonds on the basis of public |
irrevocable offers, the Issuer publishes not later than 10 (Ten) working days after the termination of ‘
the established date of purchase by the Issuer of Bonds in "Supplement to the Bulletin of Federal ‘
Commission on Securities of Russia" the following information on results of purchase of Bonds: 1

- The name of the Issuer,
- start date and closing date of purchase of Bonds,

- series number and the form of Bonds, the state regitration number and date of the state
registration of a bond issue; :

- Amount of acquired Bonds.

*) For granting copies of the resolution on the bond issue, the issue prospectus of Bonds and the
report on results of the bond issue, a fee can be charged the size of which does not exceed their
manufacturing cost.

11. Information on ensurance of execution of obligations under bonds of issue.

The person who provided the cover:
Long title: Limited Liability Company "Financial group ""Web-invest"
Abbreviated name: LLC " Financial group ' Web-invest "
INN: 7825435301
Location: the Russian Federation, 193124, Saint Petersburg, Proletarskoy diktatury sq., 6
Mail address: the Russian Federation, 193124, Saint Petersburg, Proletarskoy diktatury sq., 6

Kind of coverage (way of cover provision):

The guarantee
The size of maintenance (Rub).: 1000000000

Conditions of security and the procedure of realization of the rights of the owners of bonds under the
specified security:

The size of security makes 1000000000 (One billion) rubles, and also the sum of all incomes paid by
the Issuer under Bonds.

Purchase of Bonds means the conclusion by the purchaser of Bonds of the contract according to
which a security of the bond-issue is given. With transition of the rights to the Bond, the rights
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under the specified contract pass to the purchaser in the same volume and on the same conditions
which exist at the moment of fransition of the rights to the Bond.

On the basis of the Contract of guarantee made between the Issuer and the Limited Liability
Company "Financial group ""Web-invest" (further - the Society), the purchase of Bonds means
conclusion of a Contract of guarantee with the Limited Liability Company " Financial group "Web-
invest" by the purchaser of bonds.

According to the concluded Contract of guarantee the Limited Liability Company " Financial group
"Web-invest" is the guarantor for execution of the obligations by the Issuer for bond owners.

The society undertakes to bear responsibility for execution by the Issuer of his obligations against
the owners of documentary interest-bearing bearer bonds of series BT-1 (further - "Bonds"') of
Open joint-stock company ""VolgaTelecom", issued on the basis of the Resolution on placement of
the Bonds, adopted by the Board of directors (the minutes Ne 16 from December, 11, 2002) of Open
joint-stock company "VolgaTelecom" and according to conditions of the Resolution on issue and
the Prospectus of issue of Bonds.

The society undertakes to assume responsability before owners of Bonds on conditions and in the
terms established by the Contract of guarantee, the Resolution on the bond issue and the Prospectus
of issue of Bonds (further - ""Conditions and the Procedure of payment of Bonds") under the
JSollowing obligations of the Issuer:

- For repayment by the Issuer of the total face value of a bond issue;
- payment of the coupon income under Bonds; :

- Under obligations of the Issuer under transactions with Bonds according to public irrevocable
offers of the Issuer, conditions and procedure of execution are established in item 57.13 of the
Prospectus of Issue of Bonds and item 9. Resolutions on a bond issue are also published in mass
media.

The obligation of the Society to be responsible for execution by the Issuer of his obligations to
owners of Bonds on repayment of face value of Bonds and/or payment of income from Bonds arises
only in the following cases:

- The adoption of a decision on liquidation of the Issuer by a body of the Issuer authorized to make
such a resolution, or

- The issuer does not pay the face value of Bonds of the present issue or the sum of income on them,
or

- The issuer declares his inability to carry out financial obligations concerning bonds of the present
issue or bonds of the Issuer of other issues, or

- Default, partial default or inadequate performance by the Issuer of the obligations under
transactions with bonds of the present issue according to public irrevocable offers of the Issuer, the
conditions of which is established in item 57.13 of the Prospectus of Issue of Bonds and item 9 of
the Resolution on the bond issue and is published in mass media..

In case of occurrence of the circumstances specified in the previous paragraph, obligations of the
Issuer to owners of Bonds are executed in place of the Issuer by the Society in the procedure .
stipulated in the above mentioned Contract of guarantee.

Before presentation of the request to the Guarantor, the owner or the nominal holder of Bonds
should present the Guarantor the proof of preliminary presentation of a written request about
repayment of bonds and-or payment of the coupon income under Bonds to the Issuer.

On default by the Guarantor of the obligations according to the above mentioned Contract, the
owners have the right to address the court (arbitration court) with claims against the Issuer and the
Guarantor about payment of the face value of bonds and the compensation of damage.

The rights of the creditor under these obligations pass to the Society which satisfied to obligations
in lieu of the Issuer, in the same volume in which the Society satisfied to requests of owners of
Bonds or of nominal holders authorized to receive the face value of Bonds and-or the coupon
income under Bonds.
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12. The obligation of the issuer - to provide for rights of owners of bonds at observance
of the procedure of these rights established by the legislation of the Russian Federation
by them.

13. Other information stipulated by Standards of issue of bonds and their prospectuses
of issue.

a) Any restrictions on issue of bonds, including restrictions concerning possible purchasers of
placed bonds.

According to the Order of Federal Commission on Securities of Russia Xe 27 of 19.10.2001 "About
the approval of standards of issue of bonds and their prospectuses of issue", the state registration of
a bond issue cannot be carried out:

- Before full payment of the charter capital of a joint-stock company or a Limited Liability
Company;

- If the sum of their face-values (volume of issue) in aggregate with the sum of face-values of all
outstanding bonds of the issuer, which is a joint-stock company or a Limited Liability Company,
exceeds the size of the charter capital or the size of the security provided with a view of the bond
issue by the third parties.

The conclusion of civil-law transactions with use of bonds before the state registration of their
issue is forbidden.

Advertising Bonds before the state registration of their issue is forbidden.

Placement of bonds is a large transaction, the procedure of reference to which is established by item
78 of the Federal law «About joint-stock companies» and the Charter of the society which should be
approved by the Board of directors of the Issuer or the general meeting of stockholders according to
item 79 of the Federal law «About joint-stock companiesy.

As the transaction cost makes more than 25 percent, but less than 50 percent of the book value of
assets of the society, determined according to its accounting by the last accounting date, the
resolution on approval of the transaction of placement of bonds was accepted by the Board of
directors of the Issuer on December 27, 2002 (minutes Ne 18).

Restrictions concerning possible purchasers of placed bonds are not established. The issuer does
not know, whether there will be transaction concerning which there is an interested party in the
course of placement of bonds, for the following reasons:

In the course of placement of bonds, the transactions will be concluded between the underwriter of
issue - Joint-stock Commercial Bank «Moscow Business Worldy (open joint-stock company),
working on its own behalf, but for the account and on behalf of the Issuer, on the one hand, and
members of Section of share market of the MISE, on the other hand. Members of Section of stock
market, in turn, could operate at their own expense or for the account and on behalf of the third
party. Placement of bonds is a large transaction, the procedure of reference to which is established
by item 78 of the Federal law «About joint-stock companies» and the Charter of the society which
should be approved by the Board of directors of the Issuer or the general meeting of stockholders
according to item 79 of the Federal law «About joint-stock companies».

b) The procedure of calculation of size of the accrued coupon income during the circulation of
Bonds.

On any day between the start date of placement and date of repayment of the issue, the size of
accrued coupon income (ACI) is calculated under the following formula:

ACI=Cj * Nom *(T-T (j-1)) / 365/100 %

Where,

Nom - face value of one Bond

Cj - the size of the interest rate of the j-th coupon, in percents annually
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T (j-1) the start date of the j-th coupon period
T - the current date

The size of the accrued coupon income is calculated up to one copeck.

c) The basic places of sale of Bonds of the issue
In the secondary market, the sale of Bonds is carried out in stock exchange and OTC markets.
The basic places of sale in the stock exchange market is:

Closed joint-stock company "Moscow interbank currency stock exchange' (MISE)
License number: Ne 077-05870-000001

Issue date: 26.02.2002

Location: 125009, Moscow, Bolshoy Kislovskiy per., 13

Mail address: 125009, Moscow, Bolshoy Kislovskiy per., 13

d) Restrictions in circulation of the Bonds issue _
Bonds are admitted for free circulation in stock exchange and OTC markets.

Non-residents can acquire bonds according to the current legislation and statutory acts of the
Russian Federation.

The circulation of Bonds in a secondary market begins in the first calendar day following the date
of registration of the report on results of the bond issue in the Federal Commission on Securities of
Russia. In an over-the-counter market, the the Bonds circulate without restrictions till the date of
repayment of Bonds.

The trade of Bonds in the MISE stops on the day following the date of drawing up the list of owners
and-or nominal holders of Bonds for payment of the coupon income for each coupon, and is
renewed on the payment date of the corresponding coupon income. The last trade day of Bonds in
the MISE is the date of drawing up of the list of owners and-or nominal holders of Bonds for
payment of the coupon income under the last coupon and repayments of the specified bond issue.

According to article 5 of the Federal Law Ne 46-FL of 05.03.99 "About protection of rights and
legitimate interests of investors in securities market", the fulfilment of any transactions with
securities belonging to him before their full payment and registration of the report on results of
their issue by the owner of securities is forbidden.
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The list of affiliated persons

Affiliated person

Equity stake of
ordinary shares in

the company’s

charter capital

Equity stake of
preferred shares

in the company’s
charter capital

Full name: Bobin Maxim Victorovich

Place of residence: Mytishchy town of Moscow oblast

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003

Full name: Grigorieva Alla Borisovna

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003

0.00061%

Full name: Dudchenko Viadimir Viadimirovich

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003

Full name: Zabuzova Elena Viktorovna

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003

Full name: Lopatin Alexander Viadimirovich

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory councii)

The grounds occurrence date: 27.06.2003

Full name: Romskiy Georgiy Alekseevich

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003

Full name: Savchenko Victor Dmitrievich

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003

Full name: Fedorov Oleg Romanovich

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06,.2003

Full name: Chernogorodskiy Sergey Valerievich

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003
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Full name: Yurchenko Evgeniy Valerievich

Place of residence: Moscow

Grounds: The person is a member of the company’s Board of directors
(supervisory council)

The grounds occurrence date: 27.06.2003

Full name: Arakcheev Alexander Vasilievich

Place of residence: Nizhny Novgorod city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

0,02441%

0,00631%

Full name: Vystorop Vasiliy Petrovich

Place of residence: Nizhny Novgorod city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

Full name: Grigorieva Lyubov Ivanovna
Place of residence: Nizhny Novgorod city
Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

0,00015%

Full name: Dyakonov Mikhail Vasilievich

Place of residence: Nizhny Novgorod city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

Full name: Evdokimov Oleg Lvovich

Place of residence: Nizhny Novgorod city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

0,00007%

0.00009%

Full name: Elkin Sergey Leonidovich

Place of residence: Samara city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

0,04228%

0.00528%

Full name: Kirillov Alexander Ivanovich

Place of residence: Yoshkar-Ola town

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

0,06568%

0.00112%

Full name: Kormilitsyna Lyudmila Alekseevna

Place of residence: Moscow

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

Full name: Korolkov Oleg Animpadistovich

Place of residence: Saratov city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

0,09269%

0.00990%

Full name: Popkov Nikolai Ivanovich

Place of residence: Nizhny Novgorod city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

Full name: Sipatova Taisiya Mikhailovra
Place of residence: Nizitny Novgorod city
Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

Full name: Sklyarov Ivan Petrovich

Place of residence: Nizhny Novgorod city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

0.00103%
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Full name: Shchukina Elvira Konstantinovna

Place of residence: Nizhny Novgorod city

Grounds: The person is a member of the company’s joint executive body
The grounds occurrence date: 15.07.2003

Full name: Lyulin Viadimir Fedorovich 0,13603% 0.01292%
Place of residence: Nizhny Novgorod city

Grounds: The person exercises the authorities of a sole executive of the

company

The grounds occurrence date: 26.03.2003

Grounds: The person is a member of the company’s Board of directors

(supervisory council)

The grounds occurrence date: 27.06.2003

Grounds: The person is a member of the company’s joint executive body

The grounds occurrence date: 15.07.2003

Name: Open Joint Stock Company “Investment communication company” 38,0055% .
Location: Moscow, Plyushchikha str.,bld. 55, constr.2

Mail address: 119121, Moscow, Plyushchikha str.,bld. 55, constr.2

Grounds: the person is entitled to dispose of more than 20% of the company’s

voting shares

Grounds occurrence date: 10.10.1995

Name: Closed Joint Stock Company “Commercial bank “C — Bank” 0,0102% 0,0413%
Location: Izhevsk, Lenin str., 6

Mail address: 426057, Izhevsk, Lenin str., 6

Grounds: The joint stock company is entitled to dispose of more than 20% of

the total number of votes falling at the stocks (investments, shares) making

up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Narodnyi telephone Saratov” -— -
Location: Saratov, Kiseleva str., 40

Mail address: 410600 Saratov, Kiseleva str., 40

Grounds: The joint stock company is entitled to dispose of more than 20% of

the total number of votes falling at the stocks (investments, shares) making

up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Nizhegorodskaya cellular - --
communication”

Location: Nizhny Novgorod, M.Gorky sq., Post House

Mail address: 603000. Nizhny Novgorod, M.Gorky sq., Post House

Grounds: The joint stock company is entitled to dispose of more than 20% of

the total number of votes falling at the stocks (investments, shares) making

up the charter capital of this person

Grounds occurrence date: 30.03.1995

Name: Closed Joint Stock Company “Nizhegorodskyi radiophone” -— —
Location: Nizhny Novgorod, M.Gorky sq., Post House

Mail address: 603000, Nizhny Novgorod, M.Gorky sq., Post House

Grounds: The joint stock company is entitled to dispose af more than 20% of

the total number of votes falling at the stocks (investments, shares) making

up the charter capital of this person

Grounds occurrence date: 26.08.1999

Name: Closed Joint Stock Company “Nizhegorodteleservice” -— -
Location: Nizitny Novgorod, M.Gorky sq., Post House

Mail address: 603107, Nizhny Novgorod, Zhukov sq., 3

Grounds: The joint stock company is entitled to dispose of more than 20% of
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the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person
Grounds occurrence date: 26.02.1997

Name: Closed Joint Stock Company “Orenburg — GSM”
Location: Orenburg, Volodarskogo str., 11
Mail address: 460052, Orenburg, Avtomatiki av., 8, p.o.box 2153

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Penza — Mobile”

Location: Penza, Kuprina str., 1/3

Mail address: 440035, Penza, Popova str., 2a

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Puls — Radio Yoshkar-Ola”

Location: Yoshkar-Ola, Sovietskaya str., 138

Mail address: 424000, Yoshkar-Ola, Sovietskaya str., 138

Grounds: The joint stock company is entitled to dispose of more than 20% of

the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Samara — Telecom”

Location: Samara, Polevaya str., 43

Mail address: 443001, Samara, Polevaya str., 43

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Saratov — Mobile”
Location: Saratov, Kiseleva str., 40
Mail address: 410004, Saratov, Chernyshevskogo str., 88, bld.. 5

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Sotel — Nizhny Novgorod”
Location: Nizhny Novgorod, Sovietskaya sq., 2
Mail address: 603600, Nizhny Novgorod, GSP - 57, Sovietskaya sq., 2

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 6.04.1998

Name: Closed Joint Stock Company “Cellular communication of Mordoviya”
Location: Saransk, Bolshevistskaya str., 13
Mail address: 430000, Saransk, Kommunisticheskaya str., 52

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “TeleSviyazlnform”
Location: Saransk, Bolshevistskaya str., 13
Mail address: 430000, Saransk, Bolshevistskaya str., 13
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Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Transsviyaz”
Location: Nizhny Novgorod, Chaadaeva str., 2
Mail address: 603116, Nizhny Novgorod, Gordeevskaya str., bld. 5

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 3.06.1997

Name: Closed Joint Stock Company “Ulyanovsk — GSM”

Location: Ulyanovsk, L.Tolstogo str., 60

Mail address: 432063, Ulyanovsk, Goncharova str., 52

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Digital networks of Udmurtiya -900”
Location: Izhevsk, Pushkinskaya str., 278

Mail address: 426003, Izhevsk, V.Sivkova str., 86

Grounds The joint stock company is entitled to dispose of more than 20% of

the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

0,0027%-

0,0071%

Name: Closed Joint Stock Company “Digital telecommunications”
Location: Cheboksary, Shumilova str., 20
Mail address: 428031 Cheboksary, Shumilova str., 20

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

0.0006%

Name: Closed Joint Stock Company “Chuvashiya Mobile”

Location: Cheboksary, K.Ivanova str., 83

Mail address: 428018, Cheboksary, K.Ivanova str., 83

Grounds: The joint stock company is entitled to dispose of more than 20% of

the fotal number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Chery Page”
Location: Cheboksary, K.Ivanova str., 83
Mail address: 428018, Cheboksary, K. Ivanova str., 83

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Non-government pension fund “Region — Sviyaz”
Location: Izhevsk, Pushkinskaya str., 278
Mail address: 426008, Izhevsk, Pushkinskaya str., 278

Grounds: The joint stock company Is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Non-profitable organization non-government pension fund “Doverie”
Location: Nizhny Novgorod, M.Gorky sq., Post House

0,00279%
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Mail address: 603000, Nizhny Novgorod, M.Gorky sq., Post House

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 24.10.1997

Name: Limited Liability Company “Agrofirm “REANTA”
Location: Yoshkar-Ola, Chavaina blvd.. 11 a
Mail address: 424000, Yoshkar-Ola, Chavaina blvd.. 11 a

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Limited Liability Company “Vyatka — Page”
Location: Kirov, Uralskaya str., 1
Mail address: 610016, Kirov, Uralskaya str., 1

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Limited Liability Company “Vyatskaya cellular communication”
Location: Kirov, Uralskaya str., 1

Mail address: 610021, Kirov, Vorovskogo str., 119

Grounds: The joint stock company Is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Limited Liability Company “Radio —Resonance”
Location: Nizhny Novgorod, Okskiy siezd,, 8
Mail address: 603022. Nizhny Novgorod, Okskiy siezd,, 8

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 8.12.1997

Name: Limited Liability Company “Udmuriskie cellular networks — 450”
Location: Izhevsk, Pushkinskaya str., 206

Mail address: 426034, Izhevsk, Pushkinskaya str., 206

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Limited Liability Company “Private security enterprise “ROS”
Location: Penza, Dzerzhinskogo str., 30
Mail address: 440062, Penza, Dzerzhinskogo str., 30

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Open Joint Stock Company “Informational commercial networks
“OMRIX”

Location: Orenburg, Tereshkovoi str., 10

Mail address: 460018, Orenburg, Tereshkovoi str., 10

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1,.12.2002
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Name: Open Joint Stock Company “Telecom”
Location: Orenburg, Tereshkovoi str., 257
Mail address: 460050, Orenburg, Tereshkovoi str., 257

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company Joint Venture “Marpaging”

Location: Yoshkar-Ola, Sovietskaya str., 138

Mail address: 424000. Yoshkar-Ola, Sovietskaya str., 138

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Closed Joint Stock Company Joint Venture “Puls — Radio”
Location: Yoshkar-Ola, Sovietskaya str., 138
Mail address: 424000, Yoshkar-Ola, Sovietskaya str., 138

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1,12.2002

Name: Joint Venture Limited Liability Company “Izhcom”
Location: Izhevsk, Pushkinskaya str., 278
Mail address: 426057, Izhevsk, K.Marx str., 206

Grounds: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 1.12.2002

Name: Open Joint Stock Company “Tatincom - T”

Location: the Republic of Tatarstan, Kazan city, Lomzhinskaya str., 20 A
Mail address: 420140, the Republic of Tatarstan, Kazan city, Lomzhinskaya
str., 20 A

Grounds: The joint stock company is entitled to dispose of more than 20,0 %
of the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Grounds occurrence date: 13.10.2003
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UmKpsimoe akyuoHepHoe 00Wecmeo "boneal eiexom’

THE LIST OF AFFILIATED PERSONS

Open Joint Stock Company “VolgaTelecom”
(the issuer’s code: 00137-A)

30.09.2003

QJSC “VolgaTelecom” General Director /@ %@ WZM k oo '

V.F. Lyulin
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Umkpbimoe aKyliOHepHoe oDUecmeo DON2alelekxom

The list of affiliated persons

Affiliated person

Share of common

stock in the

company’s
Charter capital

Share of preferred

stock in the
company’s
Charter capital

Complete name:: Bobin Maxim Viktorovich
Residence location: . Mytishchy town of Moscow Region

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company

Ground occurrence date: 27.06.2003

Complete name:: Grigorieva Alla Borisovna
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company
Ground occurrence date: 27.06.2003

0.00061%

Complete name:: Dudchenko Viadimir Viadimirovich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company
Ground occurrence date: 27.06.2003

Complete name:: Zabuzova Elena Viktorovna
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company
Ground occurrence date: 27.06.2003

Complete name:: Lopatin Alexander Viadimirovich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company
Ground occurrence date: 27.06.2003

Complete name:: Romskiy Georgiy Alekseevich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company

Ground occurrence date: 27.06.2003

Complete name:: Savchenko Victor Dmitrievich

Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company

Ground occurrence date: 27.06.2003

Complete name:: Fedorov Oleg Romanovich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company

Ground occurrence date: 27.06.2003

Complete name:: Chernogorodskiy Sergey Valerievich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company
Ground occurrence date: 27.06.2003
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Complete name:: Yurchenko Evgeniy Valerievich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company
Ground occurrence date: 27.06.2003

Complete name:; Arakcheev Alexander Vasilievich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock
company

Ground occurrence date: 15.07.2003

0,05490%

0,00631%

Complete name:: Vystorop Vasiliy Petrovich
Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003

Complete name:: Grigorieva Lyubov Ivanovna

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock
company

Ground occurrence date: 75.07.2003

0,00015%

0.01176%

Complete name:: Dyakonov Mikhail Vasilievich
Residence location: Nizhny Nevgorod

Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003

Complete name:: Evdokimov Oleg Lvovich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock
company

Ground occurrence date: 13.07.2003

0,00007%

0.00009%

Complete name:: Elkin Sergey Leonidovich

Residence location: Samara

Ground: the person is a member of joint executive body of the joint stock
company

Ground occurrence date: 15.07.2003

0,04228%

0.00528%

Complete name:: Kirillov Alexander Ivanovich
Residence location: Yoshkar-Ola

Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003

0,06568%

0.00112%

Complete name:: Kormilitsyna Lyudmila Alekseevna
Residence location: Moscow

Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003

Complete name:: Korolkov Oleg Animpadistovich
Residence location: Saratov

Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003

0,09269%

0.00990%

Complete name:: Popkov Nikolai Ivanovich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock
company
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Ground occurrence date: 15.06,.2003

Complete name:: Sipatova Taisiva Mikhailovna

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock
company

Ground occurrence date: 15.07.2003

Complete name:: Sklyarov Ivan Petrovich - 0.00103%
Residence location: Nizhny Novgorod
Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003
Complete name:; Shchukina Elvira Konstantinovna — —
Residence location: Nizhiny Novgorod
Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003
Complete name:: Lyulin Viadimir Fedorovich 0,16652% 0.01936%
Residence location: Nizhny Novgorod
1| Ground: the person excercises the authorities of a sole executive of the joint
stock company
Ground occurrence date: 26.03.2003
Ground: the person is a member of the Board of directors (supervisory board)
of the joint stock company
Ground occurrence date: 27.06.2003
Ground: the person is a member of joint executive body of the joint stock
company
Ground occurrence date: 15.07.2003
Name: Open Joint Stock Company “Investment communication company” 38,0055% -
Location: Moscow, Plyushchikha str.,bld. 55, constr.2
Mail address: 119121, Moscow, Plyushchikha str.,bld. 55, constr.2
Ground: the person is entitled to dispose of more than 20% of the company’s
voting shares
Ground occurrence date: 10.10.1995
Name: Closed Joint Stock Company “Commercial bank “C — Bank” 0,01255% 0,01503%
Location: Izhevsk, Lenina str., 6
Mail address: 426057, Izhevsk, Lenina str., 6
Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person
Ground occurrence date: 1.12.2002
Name: Closed Joint Stock Company “Narodnyi telephone Saratov” - -
Location: Saratov, Kiseleva str., 40
Mail address: 410600 Saratov, Kiseleva str., 40
Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person
Ground occurrence date: 1.12.2002
Name: Closed Joint Stock Company “Nizhegorodskaya cellular - —
communication”
Location: Nizhny Novgorod, M.Gorky sq., Post House
Mail address: 663000. Nizhny Novgorod, M.Gorky sq., Post House
Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
Hannwiti doxymenm co3dan npu nomowu npozpammul Inekmponnas Aukema OKIE Poccuu 2.6.1 Crp. 4/12
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up the charter capital of this person
Ground occurrence date: 30.03.1995

Name: Closed Joint Stock Company “Nizhegorodskyi radiophone”
Location: Nizhny Novgorod, M.Gorky sq., Post House
Mail address: 603000, Nizhny Novgorod, M.Gorky sq., Post House

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person
Ground occurrence date: 26.08.1999

Name: Closed Joint Stock Company “Nizhegorodteleservice”
Location: Nizhny Novgorod, M.Gorky sq., Post House
Mail address: 603107, Nizhny Novgorod,Zhukov sq., 3

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 26.02.1997

Name: Closed Joint Stock Company “Orenburg — GSM”
Location: Orenburg, Volodarskogo str., 11
Mail address: 460052, Orenburg, Avtomatiki av., 8, p.o.box 2153

Ocuosanue The joint stock company is entitled to dispose of more than 20%
of the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Penza — Mobile”

Location: Penza, Kuprina str., 1/3

Mail address: 440035, Penza, Popova str., 2a

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2602

Name: Closed Joint Stock Company “Puls — Radio Yoshkar-Ola”
Location: Yoshkar-Ola, Sovietskaya str., 138
Mail address: 424000, Yoshkar-Ola, Sovietskaya str., 138

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Samara — Telecom”
Location: Samara, Polevaya str., 43
Mail address: 443001, Samara, Polevaya str., 43

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Saratov — Mobile”
Location: Saratov, Kiseleva str., 40
Mail address: 410004, Saratov, Chernyshevskogo str., 88,bld.. 5

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Sotel — Nizhny Novgorod”

Location: Nizhny Novgorod, Sovietskaya sq., 2

Mail address: 603600, Nizhny Novgorod, GSP - 57, Sovietskaya sq., 2
Ground: The joint stock company is entitled to dispose of more than 20% of

Harnviii 0okymenm cozoan npu nomowpu npoepammer Inexmponnan Ankema OKILE Poccuu 2.6.1

Crp. 5/12




Omxpuimoe axyuonepHoe obuecmsgo "Boazalenexom’

the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 6.04.1998

Name: Closed Joint Stock Company “Cellular communication of Mordoviya”
Location: Saransk, Bolshevistskaya str., 13
Mail address: 430000, saransk, Kommunisticheskaya str., 52

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “TeleSviyazlnform”
Location: Saransk, Bolshevistskaya str., 13
Mail address: 430000, Saransk, Bolshevistskaya str., 13

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Transsvivaz”
Location: Nizhny Novgorod, Chaadaeva str., 2
Mail address: 603116, Nizhny Novgorod, Gordeevskaya str., bld. 5

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 3.06.1997

Name: Closed Joint Stock Company “Ulyanovsk — GSM”

Location: Ulyanovsk, L.Tolstogo str., 60

Mail address: 432063, Ulyanovsk, Goncharova str., 52

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Digital networks of Udmurtiya -900”
Location: Izhevsk, Pushkinskaya str., 278
Mail address: 426003, Izhevsk, V.Sivkova str., 86

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

0,00359%-

0,00617%

Name: Closed Joint Stock Company “Digital telecommunications”
Location: Cheboksary, Shumilova str., 20
Mail address: 428031 Cheboksary, Shumilova str., 20

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

0.00056%

Name: Closed Joint Stock Company “Chuvashiya Mobile”

Location: Cheboksary, K.Ivanova str., 83

Mail address: 428018, Cheboksary, K.Ivanova str., 83

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company “Chery Page”
Location: Cheboksary, K.Ivanova str., 83
Mail address: 428018, Cheboksary, K.Ivanova str., 83
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Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Non-government pension fund “Region — Sviyaz”

Location: Izhevsk, Pushkinskaya str., 278

Mail address: 426008, Izhevsk, Pushkinskaya str., 278

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Non-profitable organization non-government pension fund “Doverie”

Location: Nizhny Novgorod, M.Gorky sq., Post House

Mail address: 603000, Nizhny Novgorod, M.Gorky sq., Post House

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 24.10.1997

0,00279%

Name: Limited Liability Company “Agrofirm “REANTA”
Location: Yoshkar-Qla, Chavaina blvd.. 11 a
Mail address: 424000, Yoshkar-Ola, Chavaina blvd.. 11 a

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Limited Liability Company “Vyatka — Page”

Location: Kirov, Uralskaya str., 1

Mail address: 610016, Kirov, Uralskaya str., 1

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Limited Liability Company “Vyatskaya cellular communication”
Location: Kirov, Uralskaya str., 1
Mail address: 610021, Kirov, Vorovskogo str., 119

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Limited Liability Company “Radio —Resonance”

Location: Nizhny Novgorod, Okskiy siezd,, 8

Mail address: 603022. Nizhny Novgorod, Okskiy siezd,, 8

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 8.12.1997

Name: Limited Liability Company “Udmurtskie cellular networks — 450”
Location: Izhevsk, Pushkinskaya str., 206

Mail address: 426034, Izhevsk, Pushkinskaya str., 206

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Limited Liability Company “Private security enterprise “ROS”
Location: Penza, Dzerzhinskogo str., 30
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Mail address: 440062, Penza, Dzerzhinskogo str., 30

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name:; Open Joint Stock Company “Informational commercial networks
“OMRIX”

Location: Orenburg, Tereshkovoi str., 10

Mail address: 460018, Orenburg, Tereshkovoi str., 10

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12,2002

Name: Open Joint Stock Company “Telecom”

Location: Orenburg, Tereshkovoi str., 257

Mail address: 460050, Orenburg, Tereshkovoi str., 257

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investinents, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company Joint Venture “Marpaging”

Location: Yoshkar-Ola, Sovietskaya str., 138

Mail address: 424000. Yoshkar-Ola, Sovietskaya str., 138

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Closed Joint Stock Company Joint Venture “Puls — Radio”
Location: Yoshkar-Ola, Sovietskaya str., 138
Mail address: 424000, Yoshkar-Ola, Sovietskaya str., 138

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002

Name: Joint Venture Limited Liability Company “Izhcom”

Location: fzhevsk, Pushkinskaya str., 278

Mail address: 426057, Izhevsk, K.Marx str., 206

Ground: The joint stock company is entitled to dispose of more than 20% of
the total number of votes falling at the stocks (investments, shares) making
up the charter capital of this person

Ground occurrence date: 1.12.2002
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CHANGES in the List of affiliated persons of OJSC “VolgaTelecom”
occurred in the report quarter

1. Based on the resolution of the general meeting of stockholders of OJSC “VolgatElecom” of 27.06.2003, a
new structure of the company's Board of directors had been elected, due to this, the following changes were
introduced into the list of OJSC “VolgaTelecom” affiliated persons:

1.1. Excluded from the List of affiliated persons are the following natural persons who earlier were members

of the Board of directors of OJSC “VolgaTelecom™:

Affiliated person

COMPLETE NAME:: Kozin Vladimir Vladimirovich
Residence location: Moscowa

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 26.03.2003

1.2. Included into the List of affiliated persons are the following natural persons:

Affiliated person

COMPLETE NAME:: Bobin Maxim Viktorovich
Residence location: Mytishchy town of Moscow Region

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Grigorieva Alla Borisovna
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Dudchenko Viadimir Viadimirovich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Zabuzova Elena Viktorovna
Residence location: Mescow
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Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Lopatin Alexander Viadimirovich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Lyulin Viadimir Fedorovich
Residence location: Nizhny Novgorod

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Romskiy Georgiy Alekseevich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

| COMPLETE NAME:: Savchenko Victor Dmitrievich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Fedorov Oleg Romanovich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Chernogorodskiy Sergey Valerievich
Residence location: Moscow

Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company
Ground occurrence date: 27.06.2003

COMPLETE NAME:: Yurchenko Evgeniy Valerievich
Residence location: Moscow
Ground: the person is a member of the Board of directors (supervisory board) of the joint stock company

Ground occurrence date: 27.06.2003

2.

2.1.

Based on the resolution of the Board of directors of OJSC “VolgaTelecom” of 15.07.2003 a new structure
of the company’s Management board had been formed, due to this the following changes into the list of
affiliated persons of OJSC “VolgaTelecom” were introduced:

Excluded from the List of affiliated persons are the following persons who earlier were members of the
Management board of OJSC “VolgaTelecom™

COMPLETE NAME: Zaraiskiy Victor Yakovievich

Residence location: Cheboksary

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 10.04.2003

COMPLETE NAME: Zinoviev Alexander Nikolaevich

Residence location: Orenburg

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 10.04.2003

COMPLETE NAME: Karyukanov Anatoliy Sergeevich

Residence location: Ulyanovsk

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 10.04.2003

COMPLETE NAME: Nazarov Victor Markovich
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Residence location: Penza

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 10.04.2003

COMPLETE NAME: Popovskiy Valery Petrovich

Residence location: Kirov

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 10.04.2003

COMPLETE NAME: Fomichev Sergey Mironovich

Residence location: Izhevsk

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 10.04.2003

COMPLETE NAME: Shubin Ivan Ivanovich

Residence location: Saransk

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 10.04.2003

2.1. Included into the List of affiliated persons are the following natural persons:

COMPLETE NAME: Arakcheev Alexander Vasilievich

Residence location: Nizhny Novgorod

Ground: the person is @ member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Vystorop Vasiliy Petrovich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Grigorieva Lyubov Ivanovna

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Dyakonov Mikhail Vasilievich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Evdokimov Oleg Lvovich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Elkin Sergey Leonidovich

Residence location: Samara

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Kirillov Alexander Ivanovich

Residence location: Yoshkar-Ola

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Kormilitsyna Lyudmila Alekseevna

Residence location: Moscow

Ground: the person is @ member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Kerolkov Oleg Animpadistovich
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Residence location: Saratov

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Popkov Nikolai Ivanovich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.06.2003

COMPLETE NAME: Sipatova Taisiva Mikhailovna

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Skiyarov Ivan Petrovich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Shchukina Elvira Konstantinovha

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003

COMPLETE NAME: Lyulin Viadimir Fedorovich

Residence location: Nizhny Novgorod

Ground: the person is a member of joint executive body of the joint stock company
Ground occurrence date: 15.07.2003
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HHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: Russian Federation, Nizhniy Novgorod M. Gorky square, Post House

Code of the Issuer: 00137-A e | ';2’; 0
:"3‘5; ’/; m
C;’,;} ’,J'; v’f‘?
Date of occurrence of the fact (event, action): 30.11.2002 : %’Bﬂ ’:3 f, _
Code of the fact (event, action): 0300137430112002 2z S fg,\ .
/f\:?} v oo
The long title of the legal person, whose share of participation (equity share) changed:=: ‘:v/ =
"ING BANK (EURASIA) ZAO" (CLOSED JOINT-STOCK COMPANY) (nominal hol er) =3 ‘(f;
"%
«

Location and mail address of the legal person:
Russian Federation, Moscow, Krasnaya Presnya street, 31
123022, Russian Federation, Moscow, Krasnaya Presnya street, 31

Equity stake in charter capital of the Issuer before and after the change:
23.077 % - before change,
14.966 % - after change.

The long title of the legal person, whose share of participation (equity share) changed:
Closed joint-stock company "Brunswick UBS Warburg Nominees" (nominal holder)

Location and mail address of the legal person:
Russian Federation, Moscow, Kosmodamianskaya nab., 52, suite 4
115054, Russian Federation, Moscow, Kosmodamianskaya nab., 52, suite 4

Equity stake in charter capital of the Issuer before and after the change:
5.943 % - before change,
4.316 % - after change.

Date from which there were changes of participation share in the charter capital (equity share) of
the Issuer:

30.11.2002.

Deputy general director
OJSC "VolgaTelecom"
L.I.Grigorieva

Jannuiti doxymenm cozdar npu nomouu nexmponunoi Auxemeor QKLE Poccuu



HHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 30.11.2002
Code of the fact (event, action): 0500137430112002

The long title of the legal person, whose share of votes in the supreme management body of the
Issuer changed:

"ING BANK (EURASIA) ZAO" (CLOSED JOINT-STOCK COMPANY) (nominal holder)

Location and mail address of the legal person:
Russian Federation, Moscow, Krasnaya Presnya str., 31
123022, Russian Federation, Moscow, Krasnaya Presnya str., 31

Share of votes in the supreme management body of the Issuer before and after the change:
27.302 % - before change,
15.2908 % - after change.

Date of changes of the share of votes in the supreme management body of the Issuer:
30.11.2002.

H
A

deputy general director
0JSC "VolgaTelecom"

L.LGrigorieva

Hannviii doxymenm cozdar npu nomowu Srexmponnoti Ankembvr PKLE Poccuu



HMHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company ""VolgaTelecom'

Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 30.11.2002

Code of the fact (event, action): 0200137430112002

Surname, name, patronymic and post of the person.

Equity stake in charter capital (equity share) of the Issuer before and after the change:
Arakcheev Alexander Vasilievich - vice-president of the joint executive agency;
0.17206 % - before change; 0.06122 % - after change.

Abashin Viadimir Aleksandrovich - member of the joint executive agency;
0.02333 % ~ before change; 0.00829 % - after change.

Bakhaev Mikhail Anatolievich - member of the Board of directors;
0.34125 % - before change; 0.12141 % - after change.

Volkov Viadimir Nikolayevich - member of the Board of directors;
0.01654 % - before change; 0.00589 % - after change.

Grigorieva Alla Borisovna - member of the Board of directors;

0.00171 % - before change; 0.00061 % - after change. _
Grigorieva Lyubov Ivanovna - member of the Board of directors,
Member of the joint executive agency;

0.0335 % - before change; 0.01192 % - after change.

Yeliseyeva Valentina Ivanovna - member of the joint executive agency;
0.01167 % - before change; 0.00415 % - after change.

Kireyeva Anastasia Maksimovna - member of the joint executive agency;
0.22079 % - before change; 0.07855 % - after change.

Kuranov Mikhail Andreyevich - member of the joint executive agency;
0,03227 % - before change; 0.01148 % - after change.

Lyulin Viadimir Fedorovich - single executive agency, vice-president of the Board of
directors, chairman of the joint executive agency;

0.51203 % ~ before change; 0,18588 % - after change.
Osipova Lyudmila Petrovna - member of the joint executive agency;
0.00617 % - before change; 0.00219 % - after change.
Timarev Valery Nikolayevich - member of the joint executive agency;
0.00077 % - before change; 0.00027 % - after change.
Tolstonogov Nikolay Ivanovich - member of the joint executive agency;
0.19536 % - before change; 0.0695 % - after change.

Date of change of equity stake in charter capital ly share) of the issuer:
30.11.2002. e SBu\

Deputy general direct,
0JSC "VolgaTelecom"
L.LGrigorieva

Hannwiti doxymenm cosdan npu nomowu Saexmponnot Anxemer QKU Poccuu



HHH 5260901817

Information on an esseritial fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company '"VolgaTelecom"
Location: Russian Federation, Nizhniy Novgorod, M. Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 20.12.2002
Code of the fact (event, action): 0300137420122002

Changes in the list of owners (stockholders) of the Issuer.

The long title of the legal person, whose share of participation (equity share) changed:
"ING BANK (EURASIA) ZAO" (CLOSED JOINT-STOCK COMPANY) (nominal holder)

Location and mail address of the legal person:
Russian Federation, Moscow, Krasnaya Presnya str., 31
123022, Russian Federation, Moscow, Krasnaya Presnya str., 31

Equity stake in charter capital of the Issuer before and after the change:
15.0489 % - before change,
14.9994 % - after change.

Date from which there were changes of participation share in the charter capital (equity share) of
the Issuer:

20.12.2002.

deputy general director
OJSC "VolgaTelecom"
L.I Grigorieva

Hannsiii doxymenm cozdarn npu nomowu Inexmponnoti Aukemor OKIL5 Poccuu



Omxpuimoe akyuoneproe obugecmeo "BonzaTenexom"
HHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 25.12.2002
Code of the fact (event, action): 0300137425122002

Changes in the list of owners (stockholders of the Issuer).

The long title of the legal person, whose share of participation (equity share) changed:
"ING BANK (EURASIA) ZAO" (CLOSED JOINT-STOCK COMPANY) (nominal holder)

Location and mail address of the legal person:
Russian Federation, Moscow, Krasnaya Presnya str., 31
123022, Russian Federation, Moscow, Krasnaya Presnya str., 31

Equity stake in charter capital of the Issuer before and after the change:
14.9994 % - before change,
15.0083 % - after change.

Date from which there were changes of participation share in the charter capital (equity share) of
the Issuer:

25.12.2002.

deputy general direc
OJSC "VolgaTelecom"
L.1. Grigorieva

Jannoiti doxymenm cozdan npu nomowu Inexmponnoii Anxemor QKB Poccuu




Omrpeimoe axyuocHeproe obujecmeo "Bonealenexom"
HHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: Russian Federation. N.Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137 - A

Date of occurrence of the fact (event, action): 4.12.2002
Code of the fact (event, action): 0300137F04122002

The long title of the legal person, whose share of participation (equity share) changed:
"ING BANK (EURASIA) ZAO" (CLOSED JOINT-STOCK COMPANY) (nominal holder)

Location and mail address of the legal person:
Russian Federation, Moscow, Krasnaya Presnya str., 31
123022, Russian Federation, Moscow, Krasnaya Presnya str., 31

Equity stake in charter capital of the Issuer before and after the change:
14.966 % - before change,
15.063 % - after change.

Date from which there were changes of participation share in the charter capital (equity share) of
the Issuer:

04.12.2002.

S oes 7

deputy general director
0JSC "VolgaTelecom"
L.I Grigorieva

Hannwitl doxymenm cozoan npu homougu Inekmponnoti Ankemor PKLE Poccuu




Omupeumoe axyuonepnoe obuecmao "BorzaTenexon” )
HHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

n«w?
o N

o
on
1’_3.".1 =
Open joint-stock company "VolgaTelecom" %iﬂ = %
Location: Russian Federation, Nizkniy Novgorod, M. Gorky square, Post House > UE __j_
Code of the Issuer: 00137-4 it <
zZ > m
> = O
Date of occurrence of the fact (event, action): 29.11.2002 £5 -
Code of the fact (event, action): 1400137429112002 Mm ™

The basis of repayment:

The order of the issuer N 5 from 29.11.2002 on repayment of the securities redeemed in
connection with reorganization

The kind, category (type), the form, the state regitration number of issue, securities of which are
repaid:

ordinary nominal paperless shares, Xe 32 - 1- 1375,
preferred nominal paperless type A shares, Ne 32 - 11375

Amount of securities of the specified kind (category) before repayment and their face value:
87508200 ordinary nominal paperless shares with face value of 5 rubles;
- 29169300 preferred nominal paperless type A shares with face value of 5 roubles.

Amount of the extinguished securities:

5717 ordinary nominal paperless shares,
9000 preferred nominal paperless type A shares

A/ 7

The deputy the general director of OJSC "VolgaTelecor(p!
L.I Grigorieva

Hannet ooxymenm co30an npu nomougu Snexkmponmoi Ankemor @KUE Poccuu



Umxpoimoe akyuoHepHoe odwecmeo "ponzalenexom”
HHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House

Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 25.12.2002
Code of the fact (event, action): 1500137425122002

Record dates.

Date of adoption by the issuer of the resolution on date on which the list of owners of securities is
made:
December 25, 2002 - resolution of the board of directors, minutes Xe 17

Date on which the list of the persons having the right on participation in the extraordinary
general meeting of stockholders is made:
December 26, 2002.

deputy general director B"rko al
OJSC "VolgaTelecom" \e ‘/

L.1 Grigorieva

Hannwvii doxymenm cozdan npu nomowy Inexmpornoi Ankemvr PKIB Poccuu




Omxpoimoe akyuoneproe obuecmeo "BorzaTerexom”
HHH 5260901817

Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 10.04.2003
Code of the fact (event, action): 1300137410042003

Date of session of the board of directors - 10.04.2003.
1t is elected to the board of directors: 11 persons. »
Took part in voting. 10 persons.

The questions put on voting, results of voting on them, full formulations of the resolutions adopted
at the session of the board of directors:

V.  About approval of the transaction in fulfilment of which there is an interest, namely: on the
conclusion of contracts about the non-state provision of pensions with a non-state pension fund
«Telecom - Soyuzy.

Upon consideration of submitted material, the board of directors decided.

1. Proceeding from cost of a similar kind of services to establish, that the cost of
services given to the society by the Non-state pension fund "Telecom - Soyuz" under the contract
Ne 117/03 about non-state provision of pensions with quarterly payments for a sum of 4410000
rubles, is an average market price.

To approve the contract of the society with the Non-state pension fund "Telecom -
Soyuz" about the non-state provision of pensions with quarterly payments for a sum of 4410000
rubles and target payments at a rate of 4 percent from the sum of a quarterly pension payment.

2. Proceeding from costs of a similar kind of services to establish, that cost of the
services given to the society by the Non-state pension fund "Telecom - Soyuz" under the contract
Ne 117v/03 about a non-state provision of pensions with quarterly payments for a sum of 600000
rubles, is an average market price.

To approve the contract of the society with the Non-state pension fund "Telecom -
Soyuz" about a non-state provision of pensions with quarterly payments for a sum of 600000
rubles and target payments at a rate of 4 percent from the sum of a quarterly pension payment.

! Voting: For - 7; Against - none; "Abstain” - 3
According to item 13.7. of the charter of the society, the majority of votes of members of the

board of directors of the society, participating in session, the resolution is adopted.

Deputy general director
OJSC "VolgaTelecom”

L. I Grigorieva ; ,
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 18.03.2003
Code of the fact (event, action): 0200137418032003

Surname, name, patronymic and post of the person:

Tolstonogov Nikolay Ivanovich - a member of Management board of OJSC
«VolgaTelecom»

Equity stake in charter capital (equity share) of the Issuer before and afier the change:
0,06950 % - before change,
0, 06737 % - after change

Date of change of equity stake in charter capital (equity share) of the issuer:
18.03.2003. :

Deputy general director
OJSC " VolgaTelecom "

L.1Grigorieva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom'
Location: the Russian Federation. N.Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 29.01.2003
Code of the fact (event, action): 0300137429012003

Changes in the list of owners (stockholders) of the Issuer.

The long title of the legal person, whose share of participation (equity share) changed.
"ING BANK (EURASIA) ZAO" (CLOSED JOINT-STOCK COMPANY) (nominal holder)

Location and mail address of the legal person:
The Russian Federation, Moscow, Krasnaya Presnya str., 31
123022, the Russian Federation, Moscow, Krasnaya Presnya str., 31

Equity stake in charter capital of the Issuer before and after the change:
14,6936 % - before change,
15,1067 % - after change.

Date from which there were changes of participation share in the charter capital (equity share) of
the Issuer:
29.01.2003.

J// 7

deputy general director
OJSC "VolgaTelecom”

L.1.Grigoriva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom'
Location: 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 17.03.2003
Code of the fact (event, action): 0300137417032003

Changes in the list of owners (stockholders) of the Issuer.

The long title of the legal person, whose share of participation (equity share) changed:
Closed joint-stock company "Depository clearing company” (the nominal holder)

Location and mail address of the legal person:
125047, Moscow, 1-st Tverskaya-Yamskaya str., 13
103064, Moscow, Staraya Basmannaya str., 14/2, suite 4

Equity stake in charter capital of the Issuer before and after the change:
9,9977 % - before change,
10,0262 % - after change.

Date from which there were changes of participation share in the charter capital (equity share) of
the Issuer:

17.03.2003.

Deputy genéral director

OJSC "VolgaTelecom” LI Grigorieva

<
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: 603000, Nizhniy Novgorod, M.Gorky sq.,Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 6.03.2003
Code of the fact (event, action): 0400137A06032003

Changes in the list of legal persons in which the issuer owns a share of participation.

Long title of the legal person, in wchich share of participation in the charter capital (equity stake0
belonging to the issuer changed:

Closed joint-stock company "Nizhniy Novgorod cellular communication”

Location and mail address of the legal person:
The Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
The Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House .

Share of the issuer in the charter capital (equity stake) of the legal person before its change:
50 % - before change,
100 % - after change.

Date from which there was a change of an equity stake in charter capital (share in CC):
06.03.2003.

deputy general director
OJSC "VolgaTelecom"
L.I.Grigorieva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation. N.Novgorod, Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 1.01.2003
Code of the fact (event, action): 1100137401012003

The calculated and paid incomes under securities of the issuer.

Kind of securities, category (type) of shares on which income is caculated and paid
preferred type A shares with face value of 5 rubles,,
ordinary shares with face value of 5 rubles.
Date of adoption of the resolution on payment of annual dividends under shares by the issuer:
28.06.2002, the minutes Ne 10 annual general meetings of stockholders.
Termination date of share dividend payment.
Till 31.12.2002.
Size of dividend paid per share of the specified category (type):
0,96 Rub. per one preferred type A share,
0,32 Rub. per one ordinary share.
Total amount of shares of one category (type) on which incomes are charged.
29160300 preferred type A shares
87502483 ordinary shares ,
Amount of shares of one category (type) on which incomes are paid:
10806293 preferred type A shares,
47694420 ordinary shares
The form of payment of the calculated income of securities.
The dividend payment was made in money terms.

deputy general director
OJSC "VolgaTelecom"
L.I Grigorieva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open jointéstock company "VolgaTeleconi "
Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137 A

Date of occurrence of the fact (event, action): 15.01.2003
Code of the fact (event, action): 1500137415012003

Record date.

Date of adoption by the issuer of the resolution on date on which the list of owners of securities is

made:
On January 15, 2003 - the resolution of the board of directors, the minutes No

20 :

Date on which the list of the persons having the right of participation in the joint (extraordinary)
general meeting of stockholders is made.

On January 24, 2003.

deputy general director
OJSC "VoligaTelecom”
L.I Grigorieva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"

Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House

Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 10.04.2003

Code of the fact (event, action): 0100137410042003

Management body of the issuer in which there were changes:
Joined executive agency (management board). A
Surname, name, patronymic of the person elected to management body of the issuer with the
instruction of Participation share in the charter capital of the issuer:
Evdokimov Oleg Lvovich. Participation share in the CC - 0,00016 %.
Elkin Sergey Leonidovich Participation share in the CC - 0,04756 %.
Zinoviev Alexander Nikolayevich. Participation share in the CC - 0,07907 %.
Zaraysky Victor Yakovlevich. Participation share in the CC - 0,00983 %
Kirillov Alexander Ivanovich. Participation share in the CC - 0,06681 %
Korolkov Oleg Animpadistovich. Participation share in the CC - 0,10259 %
Karyukanov Anatoly Sergeyevich. Participation share in the CC - 0,01805 %.
Kormilitsyna Lyudmila Alekseyevna. Participation share in the CC - none.
Nazarov Victor Markovich. Participation share in the CC - 0,05524 %
Popovsky Valery Petrovich. Participation share in the CC - 0,01723 %.
Popkov Nikolay Ivanovich. Participation share in the CC - none.
Sipatova Taisia Mikhailovna. Participation share in the CC - none.
Sklyarov Ivan Petrovich. Participation share in the CC - none
Fomitchyov Sergey Mironovich. Participation share in the CC - 0,00101 %
Shubin Ivan Ivanovich. Participation share in the CC - 0,01864 %
Schukina Elvira Konstantinovna. Participation share in the CC - none
The surname, name, patronymic of the person, whose powers are terminated, with the indication of
participation share in the charter capital of the issuer:
Abashin Viadimir Aleksandrovich. Participation share in the CC - 0,00829 %.
Yeliseyeva Valentina Ivanovna. Participation share in the CC - 0,00415 %.
Kuranov Mikhail Andreyevich. Participation share in the CC - 0,01148 %.
Lebedev Alexander Ivanovich. Participation share in the CC - none.
Osipova Lyudmila Petrovna. Participation share in the CC - 0,00219 %.
Tolstonogov Nikolay Ivanovich. Participation share in the CC - 0,06737 %
*Timarev Valery Nikolayevich. Participation share in the CC-- 0,00027 %
Date from which there were specified changes:
01.04.2003
The authorized body of the issuer which has adopted the resolution, which is the basis of the
specified changes, and date of its approval:
The board of directors, the minutes No =
10.04.2003 . /

oJsc" VolgaTeleco
L.I. Grigorieva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 10.04.2003
Code of the fact (event, action): 0900137410042003

The fact (facts) which have entailed discontinuous increase of the profit of the issuer more than by
10 %.

Value of the balance sheet profit of the issuer on a closing date of IV quarter 2002
552937 thousand Rub.

Change of a balance sheet profit of the issuer in an absolute and percentage parity in I quarter
2003 in comparison with IV quarter 2002 makes:

77587 thousand Rub.
14,03 % .
The increase of the balance sheet profit of the issuer took place for the account:
- of overfulfilment of plan of service sales proceeds;
- presentation of expenses for corporate payments in quarter IV of 2002 as a whole for a year in
conmnection with change of treaty provisions,

- Decrease in non-operating expenses in connection with decrease of exchange rate differences
which have arisen at payment of contracts.

Deputy general divector ce
On corporate development o
OJSC "VolgaTelecom” N
L.I Grigorieva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M. Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 23.05.2003
Code of the fact (event, action): 1100137423052003

Kind of securities, series, tranche of a series of bonds on which incomes are charged and paid:
Documentary interest-rate bearer bonds of series BT-1
(the state regitration number 4-43-00137-3 of 24.01.2003)

Term of payment of incomes under bonds:
23.05.2003

The size of the interest paid per bond of the specified series:
4,75 %

Total amount of bonds of one series (tranche of a series) on which incomes are paid.
1000000 bonds

The form of payment of incomes under securities:
Money resources

Deputy general dixector P - 7
OJSC "VolgaTelecom” S
L.I Grigorieva R .:.,’:.';r‘"f !
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 16.05.2003
Code of the fact (event, action): 1300137416052003

Date of session of the board of directors - 13.05.2003.
It is elected to the board of directors: 11 persons.
Took part in voting: 11 persons.

The questions put on voting, results of voting on them, full formulations of the resolutions adopted
at the session of the board of directors:

Il Definition of the size of remuneration to members of Management board of the society.

Draft resolution on the third issue of the agenda, put on voting:

1. To approve the specification (percent) of deductions for settlement of quarterly compensation
for all members of Management board of the society at a rate of 0.65 % from the net profit for the
accounting quarter according to accounting statements.

Voting: For - 11; Against - none, Abstain - none

According to item 13.7 of the charter of the society the majority of votes of members of the
board of directors of the society, participating in an absentee voting, approved the resolution.

Deputy general ditector N :
On corporate development
OJSC "VolgaTelecom”

L.I Grigorieva
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 23.04.2003
Code of the fact (event, action): 1500137423042003

Record dates.

Date of adoption by the issuer of the resolution on date on which the list of owners of securities is
made.

April 23, 2003.

Date on which the list of the persons having the right to participation in the annual general meeting
of stockholders is made:

May 8§, 2003.

According to item 42, item 4 of the Federal law of 26.12.95 "About joint-stock companies”, the date
of drawing up the list of persons having the right to participate in the general meeting of
stockholders which approves a decision on payment of corresponding dividends, is the date of
drawing up the list of persons having the right of reception of dividends.

Deputy general diréctor
On corporate development
OJSC "VolgaTelecom”

L.I Grigorieva
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formation on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000. Bottom. Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A4

Date of occurrence of the fact (event, action): 28.04.2003
Code of the fact (event, action): 1800137428042003

The transaction in fulfilment of which there is an interest

The body of the issuer which approved the resolution on fulfilment of the transaction (transactions):
The board of directors of OJSC "VolgaTelecom", the minutes Ne 2 of 10.04.2003

Long title, location and mail address of the contractor and the beneficiary of the transaction
(transactions):

Non-state pension fund "Telecom-Soyuz”,

191121, Russia, Moscow, Plyuschikha street, 55, room 2, office 203.

Date of fulfilment of the transaction (transactions).
April 28, 2003.

The description of the transaction (transactions):
Non-state provision of pensions of workers of OJSC "VolgaTelecom”
The sum of the transaction (transactions) makes 5010000 (Five millions ten thousand) rubles

A I e R

Deputy generbl director & T4 R
On corporate developments . o -~ /s
OJSC "VolgaTelecom” \ g $
L.1Grigorieva -
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 30.11.2002
Code of the fact (event, action): 1000137430112002

The long title, location and mail address of the legal persons participating in reorganization:
Open joint-stock company "Kirovelektrosvyaz"
610000, Kirov, Drelevsky str., 43/1

Open joint-stock company "Martelcom'' of the Republic of Mariy El
424000, Yoshkar Ola, Sovetskaya str., 138

Open joint-stock company "Svyazinform" of Republic of Mordovia
430000, Saransk, Bolshevitskaya str., 13

Open joint-stock company "'Elektrosvyaz of the Orenburg Region"
460000, Orenburg, Volodarsky str., 11

Open joint-stock company "Svyazinform'' of the Penza Region
440606, Penza, Kuprin str., 1/3

Open joint-stock company "Svyazinform' of the Samara Region
443099, Samara, Leningradskaya str., 24

Open joint-stock company "Saratovelektrosvyaz"
410600, Saratov, Kiselyov str., 40

Open joint-stock company "Telecommunication networks of the Udmurt Republic"
426008, Izhevsk, Pushkinskaya str., 278
£l

Open joint-stock company "Elektrosvyaz' of the Ulyanovsk Region
432601, Ulyanovsk, L.Tolstoy str., 60

Open joint-stock company "Svyazinform" of the Chuvash Republic
428000, Cheboksary, Lenin pr., 2

Way of reorganization:
Affiliation
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The authorized body which adopted the resolution, being the basis of reorganization, and date of
his acceptance:

The extraordinary general meeting of stockholders

Open joint-stock company "Kirovelektrosvyaz' - 22,10.2001.

Open joint-stock company "Martelcom" of the Republic of Mariy El - 06.11.2001.
Open joint-stock company "Svyazinform' of Republic Mordovia 0f-23.10.2001
Open joint-stock company "Elektrosvjaz of the Orenburg Region" - 30.10.2001
Open joint-stock company "Svyazinform of the Penza Region - 05.11.2001.
Open joint-stock company "Svyazinfrom" of the Samara Region - 31.10.2001.

Open joint-stock company "Saratovelektrosvyaz” - 02.11.2001.

Open joint-stock company ''Telecommunication networks of the Udmurt Republic" -
01.11.2001.

Open joint-stock company "Elektrosvjaz" of the Ulyano'vsk Region - 24.10.2001.

Open joint-stock company "Svyazinform" of the Chuvash Republic - 02.11.2001.

Open joint-stock company "Svyazinform" of the Nizhniy Novgorod Region (the assignee
of OJSC "VolgaTelecom") - 09.11.2001.

. Way of placement of securities by reorganization:

Converting

Date of reorganization (date of entering a record into the registry about the termination of activity
of the affiliated organization):

30.11.2002.

al

deputy general director [/ \Q
3
OJSC " VolgaTelecom "2 =
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Information on an essential fact (event, action), concerning financial ?n:d% =iy
economic activity of the Issuer T

Open joint-stock company "VolgaTelecom"

Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House Crey

Code of the Issuer: 00137-4 ‘

Date of occurrence of the fact (event, action): 25.12.2002

Code of the fact (event, action): 1300137425122002

Date of session of the board of directors - 25.12.2002.
9 persons are elected to the board of directors.
7 persons took part in voting.

The questions put on voting, results of voting on them, full formulations of the resolutions
adopted at the session of the board of directors:

1 About convocation of the extraordinary general meeting of stockholders of OJSC
"VolgaTelecom', definition of date, place and time of the assembly.

Upon consideration of submitted material, the Board of directors DECIDED:

1. To call the extraordinary general meeting of stockholders of OJSC "VolgaTelecom" in form of
absentee voting.

2. To define:

- closing date of reception of voting ballots - February 12, 2003; )

- mail address to which the filled ballots should go - 107078, Moscow, Kalanchevskaya street,
house Nel5-d, p.o. 45;

Voting: For - 7; Against - none; Abstain - none;

II.  The approval of the agenda of the extraordinary general meeting of stockholders.

Upon consideration of submitted material, the Board of directors DECIDED:

1. To approve the following agenda of the extraordinary general meeting of stockholders of the
Society: -

- About approval of the transaction of sale and purchase 50000 (fifty thousand) common stocks of
CJISC "NCC" between the Society and the company "Russian Telecommunications Development
Holding Corporation” in fulfilment of which there is an interested party.

Voting: For - 7; Against - none; Abstain - none;

111, The approval of the form and the text of a voting ballot on a question of the agenda of
assembly

Upon consideration of submitted material, the Board of directors DECIDED:

1, To approve the form and the text of a voting ballot of the extraordinary general meeting of
stockholders.

Voting: For - 7; Against - none; Abstain - none;

1V.  The approval of the list of information (materials) given to stockholders during the
preparation of the extraordinary general meeting of stockholders, and about its granting.

Upon consideration of submitted material, the Board of directors DECIDED:

1. To approve the following list of information to be given to stockholders during the preparation
of the general meeting of stockholders: .
- An explanatory note about expediency of fulfilment of the transaction on purchase of 50 % of
shares of CJSC "NCC",

- Presentation of LV Finans about cost estimation of 50 % of shares of CJSC "NCC”,
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- The contract draft of sale and purchase of 50 % of shares of CJSC "NCC",
- A draft resolution of the extraordinary general meeting of stockholders.

2. To the persons having the right of participation in the extraordinary general meeting of
stockholders, the information (materials) according to the authorized List shall be given fo the
Sfollowing addresses:

Nizhniy Novgorod, M.Gorky sq., Post House,
Kirov, Drelevsky street, 43/1,

Yoshkar Ola, Sovetskaya street, 138,
Saransk, Bolshevistskaya street, 13,
Orenburg, Volodarsky street, 11,
Penza, Kuprin street, 1/3,

Samara, Krasnoarmeyskaya street, 17,
Saratov, Kiselyoy street, 40,
Ulyanovsk, L. Tolstoy street, 60,
Izhevsk, Pushkinskaya street, 278,
Cheboksary, Lenin pr., 2,

From January 22 6ill February 12, 2003, and also on the web-site of the Society in the Internet to
the address: www.sviazinform.nnov.ru.

Voting: For - 7; Against - none; Abstain - none;

V. Definition of an advice of convocation of an extraordinary general meeting. The approval
of the text of an advice of convocation of an extraordinary general meeting.

Upon consideration of submitted material, the Board of directors DECIDED:

1. An advice of convocation of an extraordinary general meeting not later than January 22, 2003:
- - Todirect by certified mail to each person specified in the list of persons having right of
participation in the general meeting of stockholders,

- To publish in the newspaper ""Nizhniy Novgorod News" ("' Nizhegorodskiye Novosty").

2. To approve the text of an advice of convocation of an extraordinary general meeting.

Voting: For - 7; Against - none; Abstain - none;

VI  About approval of the transaction in fulfilment of which there is an interested party,
namely on the conclusion of contracts about non-state funded provision of pensions with non-
state pension fund "Telecom-Soyuz".

Upon consideration of submitted material, the Board of directors DECIDED:

1. Proceeding from cost of a similar kind of services to establish, that the cost of services given to
the Society by Non-state pension fund "TV set - union' under the Contract about non-state
funded provision of pensions with quarterly payments for a sum of 700000 rubles is equal to the
current market price.

To approve the Contract of the Society with Non-state pension fund ''Telecom-Soyuz'' about non-
state funded provision of pensions with quarterly paymenis for a sum of 700000 rubles.

2. Proceeding from the cost of similar kind of services, to establish that cost of services given to
the Society by Non-state pension fund ""Telecom-Soyuz" under the Contract about non-state
funded provision of pensions with quarterly payments for a sum of 600000 rubles is equal to the
current market price.

To approve the Contract of the Society with Non-state pension fund "'Telecom-Soyuz" about non-
state funded provision of pensions with quarterly payments for a sum of 600000 rubles.

deputy general direg%t .
0JSC "VolgaTeleq/’éw’cfr';”' [
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 22.05.2003
Code of the fact (event, action): 1300137422052003

Date of session of the board of directors - 19.05.2003.
1t is elected 1o the board of directors:

Took part in an internal part of session: 7 persons.
Presented their opinion by polling: 4 persons

The questions put on voting, results of voting on them, full formulations of the resolutions adopted
at the session of the board of directors:

III. "Recommendations on dividend payment for 2002 the size, terms, the procedure and the
Jform of payment for shares of each category”

Upon consideration of submitted material, the board of directors decided:

To recommend the annual general meeting of stockholders to pay dividends for 2002:
- for common stock at a rate of 0, 7066 Rub. per share in money terms or other property, in case of
the consent of the stockholder to reception of dividends in such _form, from 27.07.2003 till
31.12.2003.
- for preferred shares at arate of 1,7954 Rub. per share in money terms or other property, in case
of the consent of the stockholder to reception of dividends in such form, from 27.07.2003 till
31.12.2003.

Voting: For - 11; Against - none, Abstain - none

VIII. "The Approval of the list of information (materials) given to stockholders during
preparation of of the annual general meeting of stockholders of the society, and about granting it"

Upon consideration of submitted material, the board of divectors decided.:

1. To approve the following list of information subject to be granted to stockholders during
preparation of the annual general meeting of stockholders:
- The annual report of the society for 2002;
- the annual account, including the profit and loss statement (the account of profits and losses),
recommendations for distribution of profit, including the size of dividends under shares and the
procedure of their payment, and losses of the society by results of the accounting (2002) fiscal year,
- The conclusion of the audit committee of the society on results of 2002,
- The conclusion of the auditor of the society on results of 2002,
- Recommendations for dividend payment for 2002: size, terms, procedure and form of
payment under shares of each category;
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- The project of Regulations on the procedure of the general meeting of stockholders of the
Society in a new wording;

- Information on candidates for members of the board of directors of the society;
- Information on candidates for the audit committee of the society;

- information on availability or absence of the written approval of candidates to stand for
management and control bodies of the society,

- Projects of resolutions on issues of the agenda of the general meeting of stockholders.

2. Since June 5, 2003, the persons having the right to participation in the annual general
meeting of stockholders can obtain information (materials) according to the authorized list at the
Jollowing addresses:

Nizhniy Novgorod, M.Gorky sq., Post House,
Kirov, Drelevsky street, 43/1,

Yoshkar Ola, Sovetskaya street, 138,
Saransk, Bolshevistskaya street, 13,
Orenburg, Volodarsky street, 11,
Penza, Kuprin street, 1/3,

Samara, Krasnoarmeyskaya street, 17,
Saratov, Kiselyov street, 40,
Ulyanovsk, L.Tolstoy str., 60,

Izhevsk, Pushkinskaya street, 278,
Cheboksary, Lenin pr., 2,

And also on the web-site of the Society in the Internet at the following address:
www.sviazinform.nnov.ru.

Voting: For - 11; Against - none; Abstain - none

LX. "Definition of the notice of convocation of the annual general meeting of stockholders. The
approval of the text of the notice of convocation of the annual general meeting of stockholders"

Upon consideration of submitted material, the board of directors decided.

1. To approve the text of the notice of convocation of the annual general meeting of
stockholders.

2. To publish the notice of convocation of the annual general meeting of stockholders of the
society in the newspaper "the Russian Gazette" prior to May 28, 2003.

3. The persons specified in the list of persons, having the right.to participation in the annual
general meeting of stockholders will receive the notice of the annual general meeting of
stockholders and voting ballots by certified mail prior to May 28, 2003.

Voting: For - 11; Against - none; Abstain - none

X "The Approval of the form and the text of voting ballots on issues of the agenda of the
annual general meeting of stockholders"

Upon consideration of submitted material, the board of directors decided:
1. To approve the form and the text of voting ballots on the annual general meeting of stockholders
of the Society.
Voting: For - 11; Against - none; Abstain - none
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XIII. "About approval of the transaction in fulfilment of which there is an interest, namely the
conclusion of contracts of financial rent (leasing) from OJSC "RTK-LEASING" for purchase of
switching equipment of CJSC "JV BETO-HUAWEY" for the Orenburg branch (ATX-27. Orsk) "

Upon consideration of submitted material, the board of directors decided.

1. To define, that proceeding from market cost of similar services, the price of the services rendered
to the Society under the contract Ne 738-204-03 with OJSC "RTK-LEASING", makes 35328220
rubles (VAT included), calculated proceeding from the total leasing rate of 19,22 % annually which
includes cost of financing and compensation of the Lesser.

2. To approve the conclusion of the transaction in which there is an interest - contract of financial
rent (leasing) of estate Ne 738-204-03 with OJSC "RTK-LEASING" on the following essential
conditions:

- sum of leasing payments - 35328220 rubles (including the VAT);

- object of the contract - leasing of switching equipment of CJSC "JV BETO-HUAWEY" for the
Orenburg branch (ATX-27. Orsk) the list of which is attached to the minutes;

- Term of leasing - 40 months;

- Term of delivery of equipment: in quarter 3 of 2003,

With a condition of transition of the property right for the equipment to the Lessee after payment of
all leasing payments.

Voting.: For - 6, Against - 3; Abstain - none
(Bobin M.V., Dudchenko V.V., Fedorov O.R.)

In conformity to item 83 of FL "About joint-stock companies” Yurchenko E.V. and Lyulin
V.F. do not take part in voting on the specified issue.

According to item 13.7. of the charter of the society the majority of votes of members of the
board of directors of the society, participating in an absentee voting, approved the resolution.

Deputy general director!; o \\%:\\\
On corporate developj;if
OJSC "VolgaTelecom' %
L.I Grigorieva \
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 25.04.2003
Code of the fact (event, action): 1300137425042003

Date of session of the board of directors - 23.04.2003.
1t is elected to the board of directors: 11 persons.
Took part in voting: 10 persons.

The guestions put on voting, results of voting on them, full formulations of the resolutions adopted
at the session of the board of directors:

IV. About convocarion of the annual general meeting of stockholders of OJSC "VolgaTelecom”

Draft resolution on the fourth issue of the agenda, put on voting:

1. To call the annual general meeting of stockholders of OJSC "VolgaTelecom” in the form of joint
presence.

2. The annual general meeting of stockholders is to be held on June 27, 2003 at the address:
Nizhniy Novgorod, M.Gorky sq., Post House.

3. To define the time of the beginning of assembly - 10-00 (local time).

4. To define the time of the beginning of registration of stockholders - 08-00 (local time)
27.06.2003.

5. To define May 8, 2003 18-00 (local time) as the record date of drawing up the list of the persons
having the right to participation in the annual general meeting of stockholders.

6. To define the mail address to which the filled ballots can be sent:
603000, Nizhniy Novgorod, M.Gorky sq., Post House. )

Voting: For - 7, Against - none; Abstain - 3

According to item 13.7. of the charter of the society the majority of votes of members of the board of
directors of the society, participating in the absentee voting, approved the resolution.

V. The approval of the agenda of the annual general meeting of stockholders.

Draft resolution on the fifth issue of the agenda, put on voting:
To approve the following agenda of the annual general meeting of stockholders of the society:

1. The approval of the annual report, the annual account, including the profit and loss statement
(the account of profits and losses), distribution of profit and losses of the society by results of the
accounting (2002) fiscal years.
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2. Payment of dividends for 2002, the size, terms and form of their payment for shares of each
category.

3. Election of members of the board of directors of the society.
4. Election of members of the audit committee of the society.
5. The approval of the auditor of the society for 2003.

6. The approval of Regulations on the procedure of the general meeting of stockholders of the
society in a new wording.

7. Definition of the size of remuneration to members of the board of directors of the séciety.

Voting: For - 10; Against - none; Abstain - none

According to item 13.7. of the charter of the society the majority of votes of members of the board of
directors of the society, participating in an absentee voting, approved the resolution.
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom'

Location: Russian Federation, Nithniy Novgorod, M.Gorky sq., Post House

Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 18.01.2003

Code of the fact (event, action): 1300137418012003

Date of session of the board of directors - 15.01.2003.
1t is elected to the board of directors: 9 persons.
Took part in voting: 6 persons.

The questions put on voting, results of voting on them, full formulations of the resolutions adopted
at the session of the board of directors:

. X, About convocation of the joint (extraordinary) general meeting of stockholders of OJSC
"VolgaTelecom”.
Upon consideration of submitted material, the board of directors decided:
1. To call the joint (extraordinary) general meeting of stockholders of OJSC "VolgaTelecom" in
the form of joint presence.

2. The joint (extraordinary) general meeting of stockholders shall be held on March 26, 2003 at
the following address: Nizhniy Novgorod, M.Gorky sq., Post House.

3. To define time of the beginning of assembly - 10-00 (local time).

4. To define time of the beginning of registration of stockholders - 8-00 (local time) 26.03.2003

5. To define January 24, 2003 18-00 (local time) as the date of drawing up the list of

stockholders for participation in the extraordinary general meeting of stockholders.

6. To define a mail address to which the filled ballots can be sent - 107078, Moscow,
Kalanchevskaya str., 152, p.o. b. 45.

Voting: For - 6; Against - none; Abstain - none.

XI. The approval of the agenda of the joint (extraordinary) general meeting of stockholders.
‘ Upon consideration of submitted material, the board of directors decided:
To approve the following agenda of the joint (extraordinary) general meeting of stockholders of the
Society: .
1. The early termination of powers of the General director of the Society, appointment of the
General director of the Society and definition of term of his powers.
2. The early termination of powers of members of the board of directors of the Society and
election of the Board of directors of the Society.
3. The early termination of powers of members of the audit committee of the Society and
election of the audit committee of the Society.
4. The approval of the Charter of the Society in a new wording.
5. The approval of Regulations about the procedure of the general meeting of stockholders of
open joint-stock company "VolgaTelecom" in a new wording.
6. The approval of Regulations about the Board of directors of OJSC "VolgaTelecom" in a new

wording,
7. The approval of Regulations about the Management board of OJSC "VolgaTelecom" in a new
wording. ,
8. The approval of Regulations about the Audit committee of OJSC "VolgaTelecom" in a new
wording,.

9. Definition of a size of remuneration to members of the board of directors of the Society.
Voting: For - 6; Against - none; Abstain - none
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XL The approval of the list of the information (materials) given to stockholders during preparation
of of the joint (extraordinary) general meeting of stockholders of the Society, and procedure of
granting it.

Upon consideration of submitted material, the board of directors decided:
1. To approve the following list of the information subject to granting to stockholders during
preparation of the joint (extraordinary) general meeting of stockholders:

- The project of the Charter of the Society in a new wording;

- The project of Regulations on the procedure of the general meeting of stoc¢kholders of
the Society in a new wording;

- The project of Regulations on the Board of directors of the Society in a new wording;

- The project of Regulations on the Management board of the Society in a new
wording;

- The project of Regulations on the Audit committee of the Society in a new wording;

- Information on the candidates for the post of the General director of the Society;

- Information on candidates for members of the Board of directors of the Society;

- Information on candidates for the Audit committee of the Society;

- The information on availability or absence of the written approval of candidates to
stand for management and control bodies of the Society, and also for the post of the
general director of the Society;

- Projects of resolutions on issues of the agenda of the general meeting of stockholders.

2. Since March 5, 2003, the persons having the right of participation in the joint
(extraordinary) general meeting of stockholders can receive the information (materials)
according to the authorized List at the following addresses:

Nizhniy Novgorod, M.Gorky sq., Post House,
Kirov, Drelevsky street, 43/1,
Yoshkar Ola, Sovetskaya street, 138,
Saransk, Bolshevistskaya street, 13,
Orenburg, Volodarsky street, 11,
Penza, Kuprin street, 1/3,
Samara, Krasnoarmeyskaya street, 17,
Saratov, Kiselyov street, 40,
Ulyanovsk, street. L.Tolstogo, 60,
Izhevsk, Pushkinskaya street, 278,
Cheboksary, Lenin pr., 2,
And also on the web-site of the Society in the Internet at the following address:
www.sviazinform.nnov.ru.

Voting: For - 6; Against - none; Abstain - none

XIV. Definition of the procedure of notification about the joint (extraordinary) general meeting of
stockholders. The approval of the text of the notice of the assembly of stockholders.
Upon consideration of submitted material, the board of directors decided:

1. To publish the Notice of the joint (extraordinary) general meeting of stockholders of the Society in
newspapers «Nizhniy Novgorod News» and «Russian Gazette» prior to February 3, 2003.

2. The persons specified in the list of peréons having the right of participation in the joint
(extraordinary) general meeting of stockholders shall receive the advice about the joint
(extraordinary) general meeting of stockholders by certified mail prior to February 3, 2003.

3. To approve the text of the notice about the joint (extraordinary) general meeting of stockholders
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 10.01.2003
Code of the fact (event, action): 0800137410012003

The fact which has entailed discontinuous increase of cost of assets of the issuer more than by 10 %.

Size of assets of the issuer on the closing date of quarter III, 2002:
3549869 thousand Rub.

Change of size of assets of the issuer in an absolute and percentage parity in IV quarter 2002 in
comparison with III quarter 2002 makes:

12082660 thousand Rub.
3404 %

Change of size of assets occurred as result of reorganization of the issuer in form of affiliation of 10
regional companies.

-~

Deputy general diréctor
On corporate development
OJSC "VolgaTelecom”
L.I Grigorieva

Chief accountant
OJSC " VolgaTelecom "
N.I Popkov
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A4

Date of occurrence of the fact (event, action): 10.01.2003
Code of the fact (event, action): 0900137410012003

The fact (facts) which have entailed discontinuous increase of the profit of the issuer more than by
10 %.

Value of the balance sheet profit of the issuer on the closing date of quarter III of 2002:
150710 thousand Rub.

Change of the balance sheet profit of the issuer in an absolute and percentage parity in quarter IV
of 2002 in comparison with quarter III of 2002 makes:

402227 thousand Rub.

266,9 % :
The increase of the balance sheet profit took place as a result of reorganization of the issuer in the
form of affiliation of 10 regional companies

Deputy general diyector
On corporate develoéyment
OJSC "VolgaTelecom"
L.1I Grigorieva

Chief accountant
OJSC "VolgaTelecom” (7(’ %
N.I Popkov
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Open joint-stock company
"VolgaTelecom"
The Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the [ssuer: 00137 - AND

Information on an essential fact
(event, action), concerning
financial and economic

activity of the Issuer
Date of occurrence of the fact (event, action): 26.03.2003
Code of the fact (event, action): 71200137426032003

Resolutions of the general meeting,

Kind of the general meeting:

The joint (extraordinary) general meeting of stockholders
Date of the general meeting:

March 26, 2003 at 10:00 h
Place of the general meeting:

Nizhniy Novgorod, M. Gorky sq., Post House
Form of the general meeting:

Joint presence
Quorum of the general meeting:

As of 10 hours 00 minutes, 2 504 stockholders and their plenipotentiary proxies possessing in
aggregate 188 611 688 votes, including 2 350 stockholders possessing in aggregate 16 039 217 votes
represented by the submitted voting ballots received by the Society not later than two days prior to the
assembly date, were registered:

- The number of votes held by members of the Board of directors or persons occupying posts in
management bodies of the Society, makes 1 319 812 votes;

- The number of votes held by the stockholders having a vote on issues Nel, No2, Ne4, No3, Ne§, No7,
Ne8, Ne9 of the assembly agenda makes 188 611 688 votes or 76.68 % from the total amount of placed voting
shares of the Society, except for voting shares acquired (redeemed) by the Society;

- The number of votes held by stockholders having a vote on issue of No3 of the assembly agenda
(Election of members of the Audit committee), makes 187 291 876 votes or 76.55 % from the total amount
of placed voting shares of the Society, except for shares acquired (redeemed) by the Society, and also except
for voting shares held by members of the Board of directors or persons occupying posts in management
bodies of the Society.

The quorum for adoption of decisions on all issues of the agenda of the annual general meeting of
stockholders of OJSC "VolgaTelecom" is present.

The issues put on voting, results of voting on them, full formulations of the resolutions adopted by the general
meeting:

1. «Preschedule termination of powers of the General director of the Society, assignment of the General
director of the Society and definition of term of his powers ».

1.1. to terminate powers of the general director of the Society ahead of schedule.
Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in the assembly and having a vote on the first issue of the agenda
For 185342865 96.09 %
Against 2038965 1.06 %

Abstain 4668790 2.42 %



The resolution is adopted: to terminate powers of the General director of the Society ahead of schedule

1.2. To appoint the General director of the Society, Lyulin Vladimir Fedorovich, for the period
of 2 years.
Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in the assembly and having a vote on the first issue of the agenda
For 187525594 97.23 %
Against 44317 0.02 %
Abstain 4485899 233%

The resolution is adopted: To appoint the General director of the Society, Lyulin Vladimir Fedorovich,
for the period of 2 years.

2. «Preschedule termination of powers of members of the Board of directors of the Society and election of
the Board of directors of the Society».

2.1. to terminate powers of members of the Board of directors of the Society ahead of schedule.
Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in assembly and having a vote on the second issue of the agenda
For 185305712 96.08 %
Against 56320 0.03 %
Abstain 6408123 3.32%

The resolution is adopted. to terminate powers of members of the Board of directors of the Society
ahead of schedule.

2.2. to elect the Board of directors of the Society as follows:
Final results of voting:

Ne surname, name, patronymic number of votes
1 Bobin Maxim Viktorovich 198008236
2 Grigorieva Alla Borisovna 172265802 -
3 Dudchenko Vladimir Vladimirovich 192194271
4 Zabuzova Elena Viktorovna 171486523
5 Kozin Vladimir Vladimirovich 171448252
6 Lyulin Vladimir Fedorovich 254653618
7 Romsky Georgy Alekseyevich 175430753
8 Savchenko Victor Dmitrievich . 175430991
5 Fedorov Oleg Romanovich 202495110
10 Chernogorodsky Sergey Valerievich 175430989
11 Yurchenko Eugeny Valerievich ' 180778458

The resolution is adopted: to elect the Board of directors of the Society as follows:

1. Bobin Maxim Viktorovich 2. Grigorieva Alla Borisovna 3. Dudchenko Vladimir
Viadimirovich 4. Zabuzova Elena Viktorovna 5. Kozin Viadimir Vladimirovich 6. Lyulin Viadimir
Fedorovich 7. Romsky Georgy Alekseyevich 8. Savchenko Victor Dmitrievich
9. Fedorov Oleg Romanovich 10. Chernogorodsky Sergey Valerievich 11. Yurchenko Eugeny Valerievich

3. «Preschedule termination of powers of members of the Audit committee of the Society and election
of the Audit committee of the Society».

3.1. to terminate powers of members of the Audit committee of the Society ahead of schedule.



Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in assembly and having a vote on the third issue of the agenda
For 184790771 95,81 %
Against 51491 0,03 %
Abstain 6447788 3,34 %

The resolution is adopted: to terminate powers of members of the Audit committee of the Society ahead
of schedule.

3.2. To elect the Audit committee of the Society in the following structure.
Final results of voting:

Ne surname, name, patronymic number of votes
1 Alekhin Sergey Imanovich 185282135
2 Beliaev Konstantin Vladimirovich 185224871
3 Karelina Lilia Alekseyevna 185448082
4 Kukudzhanova Elena Nikolayevna 185516975
5 Tareyeva Larissa Valerievna 185523649

The resolution is adopted: To elect the Audit committee of the Society in the following structure

4. «Approval of the Charter of the Society in a new wordingy.

Final results of voting: :
number of votes Percent from total amount of votes of the stockholders

participating in assembly and having a vote on the fourth issue of the agenda
For 186452109 96,67 %

Against 953542 0,49 %

Abstain 4661763 2,42 %

The resolution is adopted: To approve the Charter of the Society in a new wording.

5. «Approval of Regulations about the procedure of the general meeting of stockholders of open joint-stock
company '"VolgaTelecom" in a new wordingn.

Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in assembly and having a vote on the fifth issue of the agenda
For 186617548 96,75 %
Against 051410 0,49 %
Abstain 4497621 2,33

The resolution is adopted: To approve Regulations about the procedure of the general meeting of
stockholders of open joint-stock company '"VolgaTelecom' in a new wording.

6. «Approval of Regulations about the Board of directors of 0JSC "VolgaTelecom" in a new wordingy.

Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in assembly and having a vote on the sixth issue of the agenda
For 186535013 96,71 %
Against 968724 0,50 %

Abstain 4503484 233 %




The resolution is adopted: To approve Regulations about the Board of directors of OJSC
"VolgaTelecom" in a new wording.

7. «Approval of Regulations about Management board of OJSC "VolgaTelecom" in a new wording».

Final results of voting:

number of votes - Percent from total amount of votes of the stockholders
participating in assembly and having a vote on the seventh issue of the agenda
For 186394127 96,64 %
Against 964129 0,50 %
Abstain 4511369 2,34 %

The resolution is adopted: To approve Regulations about Management board of OJSC "VolgaTelecom"
in a new wording.

8. «Approval of Regulations about of the Audit committee of OJSC "VolgaTelecom" in a new wording».

Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in assembly and having a vote on the eighth issue of the agenda
For 187506485 97,22 %
Against 51341 0,03 %
Abstain - 4509321 2,34 %

The resolution is adopted: To approve Regulations about of the Audit committee of OJSC
"VolgaTelecom' in a new wording».

9. «Definition of the size of remuneration to members of the Board of directors of the Society».

Final results of voting:

number of votes Percent from total amount of votes of the stockholders
participating in assembly and having a vote on the ninth issue of the agenda
For 186158272 96,52 %
Against 835036 0,43 %
Abstain 5005315 2,60 %

The resolution is adopted: To approve the following specifications (percent) of deductions for calculation
of quarterly and annual compensation to members of the Board of directors:

- At a rate of 0,006 % from proceeds of the Society from sales of the goods, production, jobs,
services for the accounting quarter according to accounting statements of the Society to each
member of the Board of directors;

- At a rate of 0,4 % from net profit of the Society for the report year according to accounting
statements of the Society for all members of the Board of directors of the Society.

Deputy general director
On corporate development /7
L.1.Grigorieva's OJSC "Volg :
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Code of the Issuer: 00137 - A ¢ourga A
Information on an essential fact
(event, action), touching
financial and economic
activity of the Issuer

Date of occurrence of the fact (event, action): 27.02.2003
Code of the fact (event, action): 1200137427022003

Resolutions of the general meeting.
Kind of the general meeting:

The extraordinary general meeting of stockholders
Date of the general meeting:

February 12, 2003.
Place of the general meeting:

Moscow, Kalanchevskaya street, Ne 15 - a, p.o. 45
Form of the general meeting:

absentee voting
Quorum of the extraordinary general meeting:

- As of December 26, 2002, the date of drawing up the list of persons having right of participation
in the extraordinary general meeting of stockholders, the total amount of the placed voting shares
of the society, except the voting shares of the stockholders interested in fulfilment of the
transaction, makes 117 807 297 shares;

- The number of votes which stockholders and their plenipotentiary proxies participating in the
extraordinary general meeting of stockholders possess, except for the voting shares acquired
(redeemed) by the Society or belonging to persons interested in fulfilment of the mentioned
transaction, makes 63 917 004..

The quorum for the adoption of a decision on the issue of the agenda of the extraordinary general

meeting of stockholders of OJSC "VolgaTelecom" is present.

The issues put on voting, results of voting on them, full formulations of the resolutions adopted by the general
meeting:
1. About approval of the transaction of sale and purchase of 50 000 (fifty thousand) common stocks of
CJSC "NCC" between the Society and the company «Russian Telecommunications Development
Holding Corporationy in which fulfilment there is an interested party.

Final results of voting:

number of votes Percent of total amount of votes of the stockholders
having a vote on the issue of the agenda
For 62619291 53,15%
Against 730390 0,62 %
Abstain 513770 0,44 %

The resolution is approved: To approve the transaction of sale and purchase of 50 000 (fifty thousand) ordinary
nominal paperless shares of CJSC "NCC" making 50 % of the charter capital of CISCINCC", at the price of
20.000.000 (twenty millions) US dollars according to treaty provisions of sale and’ purchase“be en the Society and
the company «Russian Telecommunications Development Holding Corporatzon!' J \&. D

’G neral director.
1] Lyulin V. F.
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Information on an essential fact (event, action), concerning financial and economic
activity of the Issuer

Open joint-stock company "VolgaTelecom"

Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-4

Date of occurrence of the fact (event, action): 26.03.2003

Code of the fact (event, action): 0100137426032003

Management body of the issuer in which there were changeé:
The board of directors (supervisory council).

Surname, name, patronymic of the person elected to management body of the issuer, the
board of directors, with indication of participation share in the charter capital of the issuer:

Bobin Maxim Viktorovich. Participation share in the CC - none.
Grigorieva Alla Borisovna. Participation share in the CC- 0,0006 %.
Dudchenko Vladimir Vladimirovich. Participation share in the CC - none.
Zabuzova Elena Viktorovna. Participation share in the CC - none.

Kozin Vladimir Vladimirovich. Participation share in the CC - none.
Lyulin Vladimir Fedorovich. Participation share in the CC- 0,1859 %.
Romsky George Alekseyevich. Participation share in the CC - none.
Savchenko Victor Dmitrievich. Participation share in the CC - none.
Fedorov Oleg Romanovich. Participation share in the CC - none.
Chernogorodsky Sergey Valerievich. Participation share in the CC - none.
Yurchenko Eugeny Valerievich. Participation share in the CC - none.

The surname, name, patronymic of the person, whose powers are terminated, with the
indication of participation share in the charter capital of the issuer:

Bakhayev Mikhail Anatolievich. Participation share in the CC- 0,12141 %.
Volkov Vladimir Nikolayevich. Participation share in the CC- 0,00588 %.
Grigorieva Lyubov Ivanovna. Participation share in the CC- 0,01192 %.
Degtyaryov Vadim Sergeyevich. Participation share in the CC - none.
Zabolotny Igor Viktorovich. Participation share in the CC - none.

Lopatin Alexander Vladimirovich. Participation share in the CC - none.
Osipchuk Anton Igorevich. Participation share in the CC - none.

Date from which there were specified changes:
26.03.2003

The authorized body of the issuer which has adopted the resolution, which is the basis of
the specified changes, and date of its approval:

The joint (extraordinary) general meeting of stockholders, the minutes 2
26.03.2003

General dlrec
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company ""VolgaTelecom'
Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

. Date of occurrence of the fact (event, action): 31.12.2002
Code of the fact (event, action): 0300137431122002

Changes in the list of owners (stockholders) of the Issuer.

The long title of the legal person, whose share of participation (equity share) changed.
"ING BANK (EURASIA) ZAO" (CLOSED JOINT-STOCK COMPANY) (nominal holder)

Location and mail address of the legal person:
The Russian Federation, Moscow, Krasnaya Presnya str., 31
123022, the Russian Federation, Moscow, Krasnaya Presnya str., 31

Equity stake in charter capital of the Issuer before and after the change:
15,0083 % - before change,
14,7777 % - after change.

Date from which there were changes of participation share in the charter capital (equity share) of
the Issuer.

31.12.2002.

o s
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 27.12.2002
Code of the fact (event, action): 0100137427122002

Management body of the issuer in which there were changes:
Joined executive agency (Management board)

The surname, name, patronymic of the person, whose powers are terminated, with the indication of
participation share in the charter capital of the issuer.

Kireyeva Anastasia Maksimovna. A share of participation in the CC - 0,07855 %.

Date from which there were specified changes:
15.12.2002.

The authorized body of the issuer which has adopted the resolution, which is the basis of the
specified changes, and date of its approval:

The board of directors, the minutes Ne 18

27.12.2002.

General director /’2’7 / / 7). 7/
OJSC " VolgaTelecom "f = A% 7517
V.F. Lyulin TN |
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer

Open joint-stock company "VolgaTelecom"
Location: Russian Federation, Nizhniy Novgorod, M.Gorky sq., Post House
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 27.12.2002
Code of the fact (event, action): 1300137427122002

Date of session of the board of directors - 27.12.2002.
It is elected to the board of directors: 9 persons.
Took part in voting: 9 persons.

The questions put on voting, results of voting on them, full formulations of the resolutions adopted
at the session of the board of directors:

I About approval of the large transaction, namely:

- The approval of the Resolution on a bond issue of the Open joint-stock company "
VolgaTelecom ", placed by an open subscription;

- The approval of the Prospectus of issue on a bond issue of Open ]oznt-stock company "
VolgaTelecom "

Voting.: For - 9; Against - none; "Refrained” - none
According to item 13.6 of the Charter of the Society the Board of directors the RESOLUTION
is UNANIMOUSLY ACCEPTED:

- 1. To approve a large transaction on placement of interest documentary bonds of series BT-1,
defining the profitability of bonds, on base of their market price, in the size of 18 % annually with
the following provisions:

- The total amount of issue is equal to 1 000 000 000 roubles.

- Face value of the bond is 1 000 roubles

- Amount of bonds is 1000000 pieces ..

- Form of placement of issue - an open subscription.

- The start date of placement is to be declared after the state registration of the bond issue.

- Placement of bonds shall begin not earlier than in 2 (Two) weeks after disclosing the
information in " the Supplement 1o the Bulletin of the Federal Commission on Securities ", the
newspaper "Vedomosti" about the state registration of the bond issue and providing all potential
purchasers with access to the information on the bond issue.

- The price of placement of bonds is to be established equal to the face value of bonds.

- Placement of Bonds is accomplished by implementing transactions of sale and purchase at
the price of placement. The conclusion of transactions on placement of Bonds begins on the first day
of the established term of placement of Bonds upon results of the auction organized with the
purpose of definition of the interest rate of the first coupon.

- The closing date of placement shall be defined as the earlier date of the following dates: a)
10-th working day from the beginning date of placement of bonds, b) date of placement of the last
bond of the issue. In addition, the closing date of placement cannot be later, than in twelve months
from the date of the approval of the resolution on a bond issue.

Hanneni doxymenm cozdarn npu nomowu Snexmponnoii Aukemer PKLE Poccuu
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- At purchasing securities of the issue, a cash payment form shall be provided. An opportunity
of the installment plan at payment of securities of issue to not provide.

- The Placement shall be performed by the organizer of trade, CJSC " Moscow interbank
currency stock exchange " (CJSC of the Moscow Interbank Stock Exchange).

- To provide the centralized storage of securities in the specialized depositary "
Noncommercial partnership " National Depository Center ".

- To establish the starting date of repayment as the 1096th (one thousand ninety sixth) day
after the beginning date of bond placement. The closing date of repayment of bonds coincides with
the starting date of repayment of bonds. Bonds are to be extinguished according to their face value
on the day coming after 1096 (one thousand ninety six) days from the beginning date of placement
of bonds, personally and-or by a Payment agent charged with repayment.

- Preschedule repayment of bonds is not provided except for cases determined by the
legislation of the Russian Federations.

- Security of issue is the guarantee of LLC " Financial group " Web-invest ".

2. To approve the Decision on issue of 1 000 000 (One million) documentary interest
unconvertible bonds of OJSC " VolgaTelecom " to bearer marked as series "BT-1" with the
obligatory centralized storage by face value of 1000 (One thousand) roubles for the total sum of
1000000000 (One billion) roubles placed through an open subscription.

3. To approve the Prospectus of issue of bonds of OJSC " VolgaTelecom " of the series "BT-1"
in amount of 1000000 (One million) shares with face value of 1000 (One thousand) roubles for the
total sum of 1000000000 (One billion) roubles.

4. To approve the Certificate for 1000000 (One million) bonds of OJSC " VolgaTelecom " of the
series "BT-1" with face value of 1000 (One thousand) roubles for the total sum of 1000000000 (One
billion) roubles.

General director P
OJSC " VolgaTelecom " ;. h

V.F.Lyulin

[Hannsiil doymenm co3darn npu homowu nexmpomnnoti Aukemor @KLE Poccuu
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Information on an essential fact (event, action), concerning financial and
economic activity of the Issuer RECEY D

Y 26 A LD
Open joint-stock company ""VolgaTelecom"

Location: the Russian Federation, 603000, Nizhniy Novgorod, M.Gorky sq) Po
Code of the Issuer: 00137-A

Date of occurrence of the fact (event, action): 11.12.2002
Code of the fact (event, action): 1300137411122002

The name of the body which approved the resolution: the board of directors of Open joint-stock
company "VolgaTelecom”,

Date of session of the board of directors (Date of adoption of the decision): December 9, 2002.
Quorum of session of the board of directors: 9 of 9 persons took part in the session and voting, that

makes 100 % of total amount of members of the board of directors of OJSC "VolgaTelecom" - the
session is competent (has quorum).

The full formulation of the adopted resolution according to the minutes of session of the board of
directors.

1 To place interest-rate documentary bearer bonds of OJSC "VolgaT elecom " of series BT-1
(further - bonds).

2. The total amount of issue is equal to 1 000 000 000 roubles., amount of bonds - 1000000
bonds with face value of 1000 rubles each.

3. Form of placement of issue - an open subscription.

4. The start date of placement is to be declared after the state registration of the bond issue.
5 Placement of bonds shall begin not earlier than in 2 (Two) weeks after disclosing the
information in " the Supplement to the Bulletin of the Federal Commission on Securities ", the
newspaper "Vedomosti" about the state registration of the bond issue and providing all potential
purchasers with access to the information on the bond issue.

6. The price of placement of bonds is to be established equal to the face value of bonds.

7. Placement of Bonds is accomplished by implementing transactions of sale and purchase at
the price of placement. The conclusion of transactions on placement of Bonds begins on the first day
of the established term of placement of Bonds upon results of the_ auction organized with the
purpose of definition of the interest rate of the first coupon.

8. The closing date of placement shall be defined as the earlier date of the following dates: a)
10-th working day from the beginning date of placement of bonds; b) date of placement of the last
bond of the issue. In addition, the closing date of placement cannot be later, than in twelve months
after the date of the approval of the resolution on the bond issue.

9. At purchasing securities of the issue, a cash payment form shall be provided. An opportunity
of the installment plan at payment of securities of the issue to not provided.

10.  The Placement shall be performed by the organizer of trade, CJSC " Moscow interbank
currency stock exchange " (CJSC of the Moscow Interbank Stock Exchange).

11.  To provide the centralized storage of securities in the specialized depositary "
Noncommercial partnership " National Depository Center ".

12, To establish the starting date of repayment as the 1096th (one thousand ninety sixth) day
after the beginning date of bond placement. The closing date of repayment of bonds coincides with '
the starting date of repayment of bonds. Bonds are to be extinguished according to their face value
on the day coming after 1096 (one thousand ninety six) days from the beginning date of placement
of bonds, personally and-or by a Payment agent charged with repayment.

Hannbili doxymenm co3dan npu nomowgu Saexmponnol Axkemer @KL Poccuu
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13, Preschedule repayment of bonds is not provided except for the cases determined by the
legislation of the Russian Federation.

Voting: For - 9 (Osipchuk A.L, Lyulin V.F., Lopatin A.V., Zabolotny 1.V., Grigorjeva A.B.,
Volkov V.N., Grigorieva LI, Degtyarev V.S.);

Against - none; Abstain - none

Janusii doxymenm cozdan npu nomowy Snekmpornoi Ankemour PKUE Poccuu
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DAMBI U TOocHnoaAl
YUBAKAEMbBIE AKUMVMDOHEPRI!

2002 rof, uTorn KOToporo Mel npeanaraem
Bawemy BHUMaHWKO B 3TOM TPAAMUMOHHOM
oT4yeTe, 66N ANS BCEX HAC 4Pe3BbidanHo
BaXHbIM 1 OTBETCTBEHHLIM. 3aseplumBlIeecs
ofbednHeHe KOMNaHK, B KOTOPYIO BOLUMN

Ha npasax thunuanoe 11 oneparopos
3NEKTPOCBA3N o6nacTen 1 pecnybnnk NoBONXbA,
npespatuno «BonraTenekom» B kpyrnHoe, paxe
no eBpONENCKMM MacLlitadam, npegnpustne.
Mel paboTaem Tenepb Ha TeppuTOpUK, PasHoON
Mepmanmn, AHrnun u bensrvm (BmecTe B3ATbIM),
rae npoxmeaert 21 MUNNUOH YenoBeK.

Hauwl ennHbI KONNeKTUB CeroaHs —

Bonee 50 ThiIcsY COTPYRHUKOB. MOHTUpPOBAHHANA
EMKOCTE TENedOHHOW CeT! NPEeBbLILIAeT

4,2 MUnanoHa HoMepos. [Joxohbl OT AERTENEHOCTH
BceW KomnaHum no utoram 2002 roga [oCcTUrnm
10,9 mnpa. py6nen. M Toneko 3a nepebiin rog
cosmecTHon pabotel OAO «BonraTenexom»
yAanocs BBeCTM CBbitwe 400 ThiCAY HOBbIX
HOMEPOB.

Of6benyiHeHue yxe NPUHECNo PAa NOSUTUBHbIX
U3MEHEHUI B BEATENbHOCTE KOMNaHWA:
NOBLICMNACh PbIHOYHAs KanMTanusaums,

BLIPOCNA NMUKBUAHOCTL HalLMX akuui, ux
KOHKYPEHTOCNOCOBHOCTE, COKPaTUANCE TEKYLLME
3aTparhl, CO3AaHb YC0BUA ANs NpUBNEYeHnn
VHBECTULMA 1 BO3MOXHOCTEN ANA KOHUEHTpaumm
VHAHCOBBIX PECYPCOB Ha NMPUOPUTETHLIX
HanpasneHusx passuTvsa cBA3N. MexayHapoaHbiM
PEeATUHIOBLIM areHTcTBOM «Standard & Poor’s»
HaM NMPUCBOEH MEXAYHAPOLHbLIA QONTOCPOMHbIA
KPEOAWTHBLIA PENTUHT «B» NPOTHO3 «CTAGUNBHBI»,
4YTO CAENAN0 HaM NO3UUMKN B [ESIOBOM MUpe
eLe 6onee ycTonumsbiMu.

Bce 370 y6eXAAET HAC B TOM, YTO NPEAnpUHATLIE
HaMu wary 6biny caenaxbl B BEPHOM
HanpasneHun. OaHako, snepeam elye 6onee

FOAQBORN OTHET

LADIES AND GENTLEMEN!
DEAR SHAREHOLDERS!

The year 2002, the results of which we propose
to your attention in this traditional report, was
extremely important for all of us. The end

of the year was marked with the association

of the Company which took over 11 affiliated
companies, telecommunication operators

of Regions and Republics of the Volga Region,
and the «VolgaTelecom» was transformed

in a very large enterprise of the European scale.
We operate now on a territory equal to Germany,
England and Belgium (together) where 21 million
persons lives. Our whole staff comprises today
more than 50 thousand employees. The installed
capacity of the telephone network exceeds

4.2 million access lines. Income of activity

of the consolidated company according to results
of 2002 amounted to 10.9 billion Rubles.

And just in the first year of work of the consolidated
0JSC «VolgaTelecom» it was possible

to commission over 400 thousand new access
lines.

The Association already brought about a whole
number of positive changes to the activity

of the company: its market capitalization raised,
the liquidity of our shares, their competitiveness
grew, the current expenses were reduced, conditions
for attraction of investment and opportunities

for concentration of financial resources on priority
directions of development of telecommunications
were created. The international rating agency
«Standard and Poor's» evaluated our international
long-term credit rating as «B», the forecast

is «siable», which made our positions

in the business world steadier.

All this convinces us that the steps undertaken
by us have been made in a correct direction.
However, there are more significant targets and
responsibility ahead of us: it is the further




MaciuTabHble 1 OTBETCTBEHHLIE 33424

Nno AanbHEALEMyY COBEPLLIEHCTBOBARNUIO OTPacnu
2NeKTPOCBA3K B NPMBOMKCKOM theaepansHom
OKpyre, CO30aHWI0 Pa3BUTON KOMMYHUKALMOHHON
VHPACTPYKTYPbI, NOBLILLEHWIO KayecTea

YKe CYLLIECTBYIOLLUX W BHEAPEHNIO HOBBIX
BbICOKOTEXHONOMMHHbIX YCAYF, (hOPMUPOBAHUIO
Ha ux 6a3e eauHOro MHMOKOMMYHUKALUMOHHOIO
komnnekca MpuBonXckoro enepansHoOro okpyra
KaK COCTaBHOM YacTu eUHOIo NHHOPMAUNOHHOTO
npocTpaxcTea Poccuiickoi denepauuu.

XoTen 6bl nobnarofapuTb BCEX COTPYAHUKOB

1 aKUMOHEPOB KOMNAHMK, KOTOPLIE BbINK BMECTe
C Hamu Ha 3TOM MNepBOHAYANBHOM N NOTOMY
Hanbonee CNOXHOM 3Tane NyTu. YBEpeH, 4To

W B JAanbHENLIEM HALLM COBMECTHbIE YCUNUS
NPUHECYT BREYATASIOWMNE PE3YNbTaThl, KOTOPbIE
nozsonaT OAO «BonraTenekom» 1 Bnpenb
COXpaHATL MMANPYIOLIME NO3NLUK Cpean
KPYNHeALLMX KOMNAHWA 3NEKTPOCBA3N Pocouu.

C yBaxkeHuem,
reHepanbHbl4 AUPEKTOP
OAO «BonraTenekom»
B. ®©. Jlionux

e i AL

perfection of the telecommunication branch

in the Volga Federal District, creation

of an advanced communications infrastructure,
improvement of quality of the already existing
services and introduction of new hi-tech services,
formation of a uniform information and
telecommunications complex of the Volga Federal
District as a component of a uniform information
space of the Russian Federation on their base.

1 would like to thank all employees and stockholders
of the Company who were together with us

in this initial and consequently the most tough
stage of our way. | am confident that our joint
efforts will bring impressing results which will allow
to OJSC «VolgaTelecom» to keep the leading
position among the largest telecommunications
companies of Russia.

Yours faithfully,
General director of
0JSC «VolgaTelecom»
V. F. Lyulin

Moo eeert
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TEAEKOMMYHUWKALIMOHHASR CETh

DAQO «BOATATEAEKGM» OXBATBIBAET
BOALLWYHK HACTb FMPHMBOAXCKOMD
MEAEPAABHOIND OKPHIrA (MdhO),

HTD NO3BOASET DBEECMNEYUMBATD YECAHTAMM
TEPPUTOPMIO B 665 ThICHAY KB. KM,

FAE MPDXMBAET SOAEE 21 MAH, HEAOBEK.

Mpusormkckuid efepanbHbid OKPYr — OQHA U3 CEMM agMuHUcTpa-
TUBHO-TEpPPUTOPWanbHbIX eanHuL Poceuickon ®eaepaunn. Teppu-
TOpUs OKpyra — 6onee 1 MiIH. KB. KM., 4TO COCTaBnAeT oKono 7%
TEPPUTOPUMN CTPaHbI.

B coctae oxkpyra sxopat 15 cybvextor Poccwiickon depepa-
umm: Wwects pecnybnuk (BalukoprocTan, Mapui 3n, Mopgosus, Ta-
TapcTaH, YamypTus, HYysawma), Bocems obnacten (Kuposckas, Hu-
xeropogckas, Opeubypreckas, Mensenckas, Mepmckas, Camap-
ckan, CapatoBckasn, YnbaHosckan) u Komu-lMepmsaukuit aBToHOM-
HbIA OKPYr.

Ha tepputopwn NPO npoxunsaeT okono 32 MNH. 4enosek.

NMopasnaouiee 60NbUWIMHCTBO HaceneHusa okpyra (70%) -
ropoxake.

Mpombiwnennsii noteruman NMAPO RBNRETCA CaMbiM BEICOKUM B
Poccun. B CTPYKTYype 3KOHOMWKW NMUAVIPYHOWME MO3UUMW UMEIT
MaLMHOCTpoeHWE U TOHDMBHO-GHepI’eTMHECKMVl KoMmrinexc. B OKpy-
re cocpenoToHeHo 85% npegnpusTuil POCCUACKON aBTOMOBUNLHOR
NPOMBILLNEHHOCTU, 65% asuactTpoeHust u 40% OTEe4YeCTBEHHON
HebTexuMun.

MpuBonxckuin epgepanbHbIl OKpyr 06NagaeT Takke BbICOKUM
HAYYHbLIM 1 KYNBTYPHBLIM NMOTEHLWANOM.

rOADBOWV OTHMET

O TeneroMMyHuKaitnDHHas ceTh OAD «BonraTenexoms

OO P2 anmnuaL REPORT

The telecommunications network ol 0JSC «VolgaTeteconn

THE TELECOMMUNICATIONS NETWORK

oOF OJSC «VOLGATELEC@OM» COVERS

THE MAJDR PART OF THE VOLGA FEDERAL
DisSTRICT (VFD) WHICH ALLOWS

IT TO PROVIDE WITH SERVICES A TERRITORY

OF 665 THOUSAND SE. KM, WHERE MORE

THAN 21 MILLION PERSDONS LIVE.

The Volga Federal District is one of seven administrative and territo-
rial units of the Russian Federation. The territory of the District
exceedes 1 million sq. km., what makes about 7% of of the country's
territory.

15 subjects of the Russian Federation form the District: six
republics (Bashkortostan, Mariy El, Mordovia, Tatarstan, Udmurtiya,
Chuvashia), eight Regions (Kirov, Nizhniy Novgorod, Orenburg,
Penza, Perm, Samara, Saratov, Ulyanovsk) and Komi-Permyatsky
Autonomous Region.

About 32 million persons live on the territory of the VFD.

The overwhelming majority of the population of the district (70%)
live in towns.

The industrial potential of the VFD is the highest in Russia. In the
structure of economy, the mechanical engineering and fuel and ener-
gy complex have leading positions. 85% of enterprises of Russian
motor industry, 65% of aircraft construction and 40% of domestic
petrochemistry are concentrated in the district. The Volga Federal
District possesses also a high scientific and cultural potential.
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MNCTOPUA OGEPA3O

o QOceHbto 2000 roga coseT anpekTopoB OAO «CBR3bWHBECT»
npuHan pewexve 06 o6beanuHeHun 72 npegnpuatui ceasm Poccum
B 7 KPYMHbIX MEXPErUoHaNLHLIX KoMnaHui (MPK). Peopranmsaums
AoMXHa 6bina o6ecneynTb He TONMbKO CYMMapHbI POCT MOLLHOC-
TeW, HO 1t YBENMYEHNE CTOMMOCTU aKLUMIA O6beANHEHHBIX KOMNaHWNIA,
NOBbILEHWE WX UHBECTULUOHHOR NPUBNEKATENLHOCTU. LIeHTpoMm
cospanma MPK B MpusonxckoM hefepansHoM OKpyre crtana ero
apMUMHUCTpaTUBHan cronuvua — HwxHui Hoeropopn. OpHako He
TOMBLKO 3TUM 06CTOSATENLCTBOM 6bIN 06YCNoBAeH BbIGOp MecTa Ana
wTab-keapTvpbl. Fopog No Npasy MOXHO ObITO Ha3BaTk IMAEPOM
[1oBOMXbBA N0 Pa3BUTUIO TENEKOMMYHUKAUWOHHOW MHDPACTPYKTY-
pbl. Ero pewctsytowlas TenedonHas ceTb npeBbiuasT 460 Tbicad
NMHWA (3TO TpeTuit — nocne Mockebl  CaHkT-TeTepbypra — noka-
3aTens No Poccuu).

o OceHbio 2001 roga 8 11 pervoHanbHeIX KOMNAHURX CBA3SK 06-
nactev v pecny6nmk FNoBomXbA NPOLLIM BHEOHEpeaHbIE coBparus
AKLMOHEPOB, Ha KOTOPbIX GbINMU NPUHATH! peLleHns 06 06beAnHEHUN
1 co3gannm Ha 6aze OAQ «HWxeropoacBA3bUHIOPM» MEXPErno-
HaNLHOW KOMNaHuy cBsan Npusonxckoro henepansHOro OKpyra.

¢ K xoHuy 2002 roga npouecc ofbeauHerns 6oin 3asepiuen. B
coctae OAO «BonraTenekom» sotwnun hunuans! B Kupoeckai, Hu-
weropopckon, Operbyprckoi, Nensenckon, Camapckon, Capatos-
CKOM, YNbsHOBCKON o6nacTax v pecnybnukax Mapuia 3n, Moppo-
BuAa, YAMYpPTCKon 1 Yysawckon Pecny6nmnkax.

rOoA0BOV OTHET

WAKeBCk

HISTORY OF ESTABLI

e In autumn 2000, the Board of directors of OJSC «Svyazinvest»
made the decision on association of 72 telecommunication enter-
prises of Russia in 7 large inter-regional companies. The reorgani-
zation should provide not only total growth of capacities, but also
increase of share value of the incorporated companies, increase of
their investment attraction. The center for Treation of an IRC in the
Volga Federal District is its administrative capital, Nizhniy Novgorod.
However, not only this circumstance determined the choice of place
for headquarters. The city could be named the leader of the Volga
Region in development of telecommunications infrastructure with full
right. Its operating telephone network exceeds 460 thousand lines
(it is the third parameter across Russia — after Moscow and Saint
Petersburg).

° In autumn 2001, in 11 regional telecommunication companies of
Regions and Republics of the Volga region extraordinary meetings
of stockholders were held where decisions on association and cre-
ation of an inter-regional telecommunication company of the Volga
Federal District on the basis of OJSC «Nizhegorodsvyazinform»
have been approved.

+ By the end of 2002, the process of association has been com-
pleted. The structure of OJSC «VolgaTelecom» included branches in
the Kirov, Nizhniy Novgorod, Orenburg, Penza, Samara, Saratov,
Ulyanovsk Regions and in the Republics of Mariy El, Mordovia,
Udmurtiya and Chuvashiya.
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SMYRBLEBATELECOMM®

NMOAHDOE @GMPMEMHDOE HAVMMEHDBAHME!
OTkpbITOE akuWoHepHoe obLlecTBO «BonraTenekom»

HPUMAMHESCKIA AAPEC:
603000, HuxHuit Hosropog, nn. M. Topskoro, [lom ceasu

AYAVTOP OBWECTRBA

[{gl=] POCCHVICKIKMM MEMWXAYHHMHAPOAHRKIM
CTAHAAPTAMI):

3aKpbIToe aKUMOHepHOEe O6LLECTBO «3PHCT 3HA FHr BrelwayauT»
Jlvuen3usa Ha OCYLLECTBREHNE ayANTOPCKON AEATeNbHOCTH,

B TOM 9vcne ofulero v 6anKOBCKOrO ayauTa, a Takxe ayawia
CTPaxXOBbiX Opranmaaumi, onaos v 6upx, Ne E003246,
yT8epxaeHa npukasom Muxdura PO ot 17 aneaps 2003 roga
Ne 9, BblgaHa CPOKOM Ha NATb fieT.

MecToHaxoxaeHue: Poccus, Mockea, 105062,

Mopcocenckult nep., 20/12, ctp. 1-1A

PEECTROAEPXATEAbL OBUWECTBA!

3aKpbiToe aKkumoHepHoe 06LecTeo «Peructpartop ~ CBA3b»
NMuuenana Ne 10-000-1-00258 o1 1 okTadpa 2002 roga

6e3 OrpaHUueHUa cpoKa Aenctaus, BelaaHa OKUB PO,
Mo4ToBLIK aapec:

107078, Mockea, yn. Kananuésckan, 15 «a», a/a 45.
Tenedpor/tbaxc: (095) 933-42-21.

Agpec 3NeKTPOHHOW NoYTLI: regsw @asvt.ru

O6L1ecTBO OCYILECT