Open Joint Stock Company “VolgaTelecom”  

Registered on 15.12.1993 by the Administration of Nizhny Novgorod city, 

Registration № 448 
Mail address and location:
603000, Nizhny Novgorod city, M.Gorky sq., Post House
Phone: (8-8312) 33-20-47, Fax: (8-8312)30-67-68

Advises on the results of annual general meeting of shareholders held on June 28, 2005.

1. The Board of directors was elected with the structure of 11 persons:
	Belyaev Konstantin Vladimirovich 
	The Chairman of the Company’s Board of directors, deputy to the General Director of OJSC “Svyazinvest”  

	Bobin Maxim Victorovich
	Deputy to the chairman of the Company’s Board of directors, chief of legal department of Moscow’s representation office of “NCH Advisors, Inc.” 

	Andreev Vladimir Alexandrovich
	Rector of Povolzhskyi state academy of telecommunications and informatics

	Bulancha Sergey Anatolievich
	Chief of communication department of Federal agency of communication 

	Grigorieva Alla Borisovna              
	Deputy to the director – chief of the sector of the Department of corporate governance of OJSC “Svyazinvest”



	Degtyarev Valeryi Victorovich
	General Director of CJSC “Professional telecommunications”

	Kuznetsov Sergey Ivanovich
	First deputy to the General Director of OJSC “Svyazinvest”

	Kulikov Denis Victorovich
	Expert of Association for investors rights protection

	Slizen Vitalyi Anatolievich
	Director of the Department of state policy in info communications technologies of the Ministry of Information and Communication of Russia 

	Fedorov Oleg Romanovich
	Executive director of CJSC “Joint financial group”

	Chernogorodskyi Sergey Valerievich
	Director of the Department of joint-stock capital of OJSC “Sviayzinvest”


2. The Auditing committee was elected with the structure of 5 persons:
	Koroleva Olga Grigorievna
	The Chairman of the Company’s Auditing committee, Chief accountant of OJSC “Svyazinvest” 

	Golubitskyi Bogdan Ivanovich
	Main specialist of the Department of economic planning and budgeting of OJSC “Svyazinvest” 

	Zubova Tatiana Yurievna
	Deputy to the chief of the sector of the Department of bookkeeping of OJSC “Svyazinvest”

	Kachurin Alexander Vladimirovich
	Chief of the sector of finance Department of OJSC “Svyazinvest”

	Feoktistova Nataliya Vadimovna
	Head of the group of the Department of legal provision of OJSC “Svyazinvest”


3. Approved size of dividends:
Per one ordinary share

- 1,3779 rubles. 
Per one preferred share
            - 2,5082 rubles. 
The beginning of dividends payment on each category of shares since 15.07.2005.
The end of the time of dividends payment on ordinary and preferred shares – till 15.12.2005.

4. Changes and addenda were introduced to the Company’s Charter and the Provision on the Board of directors; changes were introduced to the Provision on the procedure of holding general meeting of shareholders of the Company. 
5. LLC “Ernst & Young” was approved as the Company’s Auditor for 2005. 
In accordance with item 1 of article 92 of Federal law “On joint stock companies” the Company advises to its stockholders: 
         1. The Company’s register is kept by CJSC “Registrator Svyaz” (license № 10-000-1-00258 of 01.10.2002 is issued by Federal Commission for the Securities Market) 
Location: Moscow, B. Oleniya str., 15а 
Phone, fax: (8-095) 933-42-21. 
         2.  The date of the Company’s register closing for the annual general meeting – 10.05.2005. 
The number of stockholders possessing voting shares and having the right to participate in the annual meeting – 16 463 shareholders. 

                Accounting balance-sheet of OJSC “VolgaTelecom” for 2004 (approved by the annual general meeting on 28.06.2005). 
	
	
	As of the beginning of the report period
	As of the end of the report period

	
	Assets
	
	

	1.
	Non-current assets
	18 035 425
	24 232 134

	2.
	Current assets
	3 141 535
	3 977 378

	
	Balance
	21 176 960
	28 209 512

	
	Liabilities 
	
	

	3.
	Capital and reserves
	12 982 517
	14 592 448

	4.
	Long-term liabilities
	3 394 273
	5 722 878

	5.
	Short-term liabilities
	4  800 170
	7 894 186

	
	Balance
	 21 176 960
	28 209 512


           Profit and loss statement for 2004 (approved by the annual general meeting on 28.06.2005). 
	
	
	For the report period


	For similar period of the past year

	1.
	Proceeds of sales of goods, products, works and services
	18 604 604
	14 677 305

	2.
	Prime cost of sales of goods, products, works and services  
	(13 264 137)
	(10 487 864)

	3.
	Sales profit
	5 340 467
	4 189 441

	4
	Net profit
	2 056 268
	2 001 256


The ratio of net asset value and the charter capital amount was 903,9%.
     The credibility of OJSC “VolgaTelecom” accounting statement is confirmed by audit company CJSC “Ernst & Young Vneshaudit”.

The Chairman of the meeting,

OJSC “VolgaTelecom” General Director                                              S.V. Omelchenko       
The secretary of the meeting                                                                  N.I. Pokrovskaya                                                                         

