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ADDRESS OF OPEN JSC “GUM TRADING HOUSE”
MANAGING DIRECTOR TO THE SHAREHOLDERS

Dear Shareholders!

A reporting period has become the period of forming a
strategic development program and defining policy of
the Company’s business taking into account the present
situation in the market of Moscow shopping centers
which is characterized by continuing strengthening of
competitive battle. Thus, in 2005, 20 (twenty) large
units of trade real estate were open in our capital, as
a result of which total floor space of modern selling
space was practically twice increased compared to the
previous year,

The GUM has a number of unique competitive
advantages compared to others, including new,
shopping centers. Among the main ones, it's worth
mentioning it's unique geographical position and high
status which was created historically. Therefore, first
of all, we consolidate the efforts aimed at confirming
the general thesis: “The GUM is the country’s Main
Department Store”. The Company’s current projects
are taken stock of, development means are determined
in trade, non-material assets and advertising areas
within the limits of these activities.

The GUM strategic partners are to be defined whose
selling proposition has a qualitative effect on the
assortment policy of the Trade House. Thus, we
continue to develop the line of exclusive trade marks.
Mono-brand shops of such well-known stylish trade
marks as Sonia Rykiel, J.M.Weston, Ermanno Scervino,
Mariella Burani, were open. There appeared popular
jewelry companies — Frey Wille and Chaumet — among
the GUM business partners.

The line on selling the goods for sport and rest was
formed during the expired period. In 2005, such shops
as Puma, Reebok, Nike and the largest conceptual shop
in Europe ADIDAS Sport Performance Center were
open in the GUM. Trade of the goods for middle class is
preserved together with development of a luxury—trend,
and new manufacturers who had proved themselves
in the market of consumer goods appeared. Last year
lease agreements were signed with such companies,
as Accessories, Monsoon, Pinko. A number of principal
agreements were reached last year, and shops of such
prospective companies, as ZARA, Gant, Dimensione
Danza, are ready to be open.

As to widening of the range of services to be rendered,
there were open salons “Flowers”, “Packing”, a new
branch bank, drugstore. Once again this confirms our
striving for compliance with the principal of omnitude
and providing the GUM visitors with maximum comfort.
Innovative joint project “GUM-taxi” meeting the
international standards as to the level of service and
technical capacities shares these objectives.

To strengthen the GUM image and social support of our
activities, a large-scale project — the GUM advertising
campaign — started at the end of 2005 and would last
for the whole next year. The formed campaign is of
image advertising nature. lts long—run objective doesn't
mean here—and-now profit but it is called to work for
long-term perspectives, strengthen positive opinion
about the GUM in large sections of the public —real
customers, potential partners, the mass media.

At the same time, we implement the plans to get rid of
non-core projects, which will allow us to consolidate the
means to carry out a large volume of necessary repair
work and bring up the GUM main building to the level
of a shopping center of international class. The works
on organizing the proper parking in Kitai-Gorod (China
Town) area necessary to serve customers and improve
access to the GUM for visitors, are under way.

Presently, the main objective is a need to comply with
the Company's mentioned development strategy and
use tactic techniques in commercial and marketing
areas to attract customers to the Trade House at the
well-known address in Russia: GUM, build.3, Red
Square, Moscow.

With thanks,for your cooperation.

;/’
Managing/Director of
Open JSC “GUM Trading House"
T.V. Guguberidze



COMPOSITION OF THE BOARD OF DIRECTORS

OF OPEN JSC “GUM TRADING HOUSE”
ELECTED BY GENERAL MEETING OF THE SHAREHOLDERS

LAST NAME,

FIRST NAME, PATRONYMIC

VECHKANOV
Vyacheslav Leonidovich

VLASSQV
Mikhail Eduardovich

GUGUBERIDZE
Teimuraz Vladimirovich

GANDINI
Alessandro

GNATUIK
Andrey Klimentievich

YEVTEYEV
Sergey Leonidovich

ZORIN
Alexandr Vladimirovich

KARAKHANYAN
Samwell Gurgenovich

KROPOTOVA
Marina Georghiyevna

MALYSHEV
Nikolay Nikolayevich

MATVEYEVA
Tatiana Vladislavovna

SKVORTSOV
Alexei Yuvenalievich

SOKOLOVSKY
Vladimir llych

TYAGACHEV
Leonid Vassilyevich

SHANANINA
Svetlana Nikolayevna

IN APRIL 29, 2005.

POSITION,
SHARE IN THE ISSUER’S AUTHORIZED CAPITAL

Chairman of the Board of Directors of Open JSC GUM Trading
HouseThe share in the issuer’s authorized capital is 0,002%

President, Closed JSC “Karussel Vostok and Zapad”
The share in the issuer’s authorized capital: no share

Managing Director, Open JSC GUM Trading House
The share in the issuer’s authorized capital: no share

Manager , “Jetrimex S.A."Secretary, “GUM Investment Holding PLS
"The share in the issuer’s authorized capital: no share

President, "ODO Group IMA”
The share in the issuer’s authorized capital: no share

President, LLC “Karussel —Park Development”
The share in the issuer’s authorized capital: no share

Director of Moscow state institution of culture Central Park
of Culture and Leisure named after M. GorkyThe share
in the issuer’s authorized capital: no share

President, Moscow Collegium of advocates “Barshevsky and
Partners"The share in the issuer’s authorized capital: no share

Chief of Trade Division 01, Commercial department
Open JSC “GUM Trading House”
The share in the issuer’s authorized capital is 0,001%

Director, Management of sports broadcasting TV Company
“1st channel” The share in the issuer’s authorized capital: no share

Director General, Closed JSC “Registronics”
The share in the issuer’s authorized capital: no share

Director, Financial Management of Open JSC “GUM Trading House”
The share in the issuer’s authorized capital is 0,000267%

Chairman of Moscow Committee on cultural heritage
The share in the issuer’s authorized capital: no share

President, Russia’s Olympic Committee
The share in the issuer’s authorized capital: no share

Director General, ODO “Group IMA”
The share in the issuer’s authorized capital: no share



COMPOSITION OF THE MANAGING BOARD
OF OPEN JSC “GUM TRADE HOUSE”

ELECTED BY THE BOARD OF DIRECTORS OF

OPEN JSC “GUM TRADING HOUSE” IN JUNE 14, 2005

LAST NAME,

FIRST NAME, PATRONYMIC

DATESHIDZE
Georgy Nodarovich

RUSSAKOV
Alexey Sergeyevich

SKVORTSOQV
Alexey Yuvenalievich

TRENTO
Paolo

TROFIMOV

POSITION,
SHARE IN THE ISSUER’S AUTHORIZED CAPITAL

Director, Division of Architecture and Construction
The share in the issuer’s authorized capital: no share

Director of Legal Division
The share the issuer’s authorized capital: no share

Director of Financial DivisionThe share
in the issuer’s authorized capital: 0,000267%

Chairman of the Board of directors, Plastimoda
The share in the issuer’s authorized capital: no share

Manager of organizational and ceremonial sector OUD

Andrey Valerievich of Administrative Division
The share in the issuer’s authorized capital: no share

SHPITONO Director of Administrative Division
Vigor Mikhailovich The share in the issuer's authorized capital: no share

At that, as per Clause 69, item 1 of the Federal Law “On Joint-stock Companies”, a person acting for an individual
executive bady shall also perform the functions of Chairman of collegial executive body (Managing board).
GUGUBERIDZE Teimuraz Vladimirovich acts for Chairman of the Board of Directors of Open JSC “GUM Trading
House”.

Management company ATLAS PROJECT MANAGEMENT LIMITED acts for the individual executive body. Presently,

GUGUBERIDZE Teimuraz Vladimirovich represents Management Company ATLAS PROJECT MANAGEMENT
LIMITED in Open JSC GUM Trading House.

INDIVIDUAL EXECUTIVE BODY

The functions of individual executive body were delegated to Management Company ATLAS PROJECT
MANAGEMENT LIMITED.

Location:

38 Princess Court 88, Bromton Road, London, SW3 1 ES, the United Kingdom
Postal address: 109012, r.Mockea, KpacHaa nnowags, gom 3 /2/2/1






