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DISCLAIMER

OrK—4 This document is confidential and has been prepared by OAO OGK-4 (the “Company”) solely for use at the conference and may not be reproduced,
retransmitted or further distributed to any other person or published, in whole or in part, for any other purpose. THIS DOCUMENT MAY NOT BE
DISTRIBUTED IN OR INTO THE UNITED STATES OR TO A RESIDENT, NATIONAL OR CITITZEN OF THE UNITED STATES.

This document does not constitute or form part of any advertisement of securities, any offer or invitation to sell or issue or any solicitation of any
offer to purchase or subscribe for, any securities of the Company in any jurisdiction, nor shall it or any part of it nor the fact of its presentation,
communication or distribution form the basis of, or be relied on in connection with, any contract or investment decision.

These written materials are not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent
registration or an exemption from registration under the U.S. Securities act of 1933, as amended. Any public offer or distribution of securities to be
made in the United States will be made in accordance with a prospectus that may be obtained from the issuer or selling security holder and that will
contain detailed information about the company and management, as well as financial statements. The Company has not registered and does not
intend to register any portion of any offering in the United States or conduct a public offering of any securities in the United States.

This presentation is only addressed to and directed at persons in member states of the European Economic Area who are "qualified investors" within
the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) ("Qualified Investors"). In addition, in the United Kingdom, this
presentation is being distributed only to, and is directed only at, (i) Qualified Investors who have professional experience in matters relating to
investments who fall within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order")
and Qualified Investors falling within Article 49(2)(a) to (d) of the Order, and (ii) Qualified Investors to whom it may otherwise lawfully be
communicated (all such persons together being referred to as "relevant persons"). This presentation must not be acted on or relied on (i) in the
United Kingdom, by persons who are not relevant persons, and (ii) in any member state of the European Economic Area other than the United
Kingdom, by persons who are not Qualified Investors. Any investment or investment activity to which this presentation relates is available only to (i)
in the United Kingdom, relevant persons, and (ii) in any member state of the European Economic Area other than the United Kingdom, Qualified
Investors, and will be engaged in only with such persons.

The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should
inform themselves about, and observe, any such restrictions.

No reliance may be placed for any purpose whatsoever on the information contained in this document or on assumptions made as to its
completeness. No representation or warranty, express or implied, is given by the Company, its subsidiaries or any of their respective advisers,
officers, employees or agents, as to the accuracy of the information or opinions or for any loss howsoever arising, directly or indirectly, from any use
of this presentation or its contents.

This document may include forward-looking statements. These forward-looking statements include matters that are not historical facts or statements
and reflect the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, financial
condition, liquidity, performance, prospects, growth, strategies, and the industry in which the Company operates. By their nature, forwarding-looking
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The
Company cautions you that forward-looking statements are not guarantees of future performance and that the actual results of operations, financial
condition and liquidity of the Company and the development of the industry in which the Company operates may differ materially from those made
in or suggested by the forward-looking statements contained in this document. In addition, even if the Company’s results of operations, financial
condition and liquidity and the development of the industry in which the Company operates are consistent with the forward-looking statements
contained in this document, those results or developments may not be indicative of results or developments in future periods. The Company does
not undertake any obligation to review or confirm expectations or estimates or to update any forward-looking statements to reflect events that occur
or circumstances that arise after the date of this presentation.

By attending this presentation, you agree to be bound by the foregoing limitations.
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FOCUSED ON VALUE CREATION

orK-4a < Amongst leading electricity producers in Russia
with robust asset portfolio and a clear value-creating
strategy

< Competitive positions based on advantageous
asset locations in terms of fuel supply and electricity
consumption

<« Some of the most modern generating facilities
providing high reliability and relatively low operating
costs

< Substantial technical flexibility in varying fuel mix
with a view to further commodity price volatility

< Superior opportunities for organic growth in attractive
markets in light of ongoing market liberalization
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COMPANY OVERVIEW 2007

<+ 3.9% of Russia’s total capacity <+ 5.3% of Russia’s total output
<+ 5.7% of Russia’s fossil-fired capacity <+ 8.0% of Russia’s fossil-fired output
+ 54.24 TWh of electricity output <« 57.47 TWh of electricity sales

Shaturskaya GRES Yajvinskaya GRES Surgutskaya GRES-2

e Moscow region (IES Center) e Perm territory (IES Urals) e Tyumen region (IES Urals)

e Capacity: 1,100 MW e Capacity: 600 MW e Capacity: 4,800 MW
¢ Production: 4.91 TWh e Production: 4.30 TWh ¢ Production: 34.41 TWh
e Sales: 5.48 TWh ¢ Sales: 6.13 TWh e Sales: 34.32 TWh
* % in region consumpt.: ~10% ¢ % in region consumpt.: ~15% * % in region consumpt.: ~40%

/}

BT S

—Smolenskaya GRES

e Smolensk region (IES Center) e Krasnoyarsk ter-ry (IES Siberia)

e Capacity: 630 MW e Capacity: 1,500 MW

e Production: 2.10 TWh ¢ Production: 8.53 TWh

e Sales: 2.36 TWh ¢ Sales: 9.19 TWh

e % in region consumpt.: ~35% e % in region consumpt.: ~13%
<
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FUNDAMENTAL VALUES FOR
VALUE CREATION

ASSET

PORTFOLIO

< Operational
efficiency

<+ Advantageous
locations in
proximity to fuel
sources

MARKET

POSITIONING

< Strong positions
on the growing
markets

< Advanced
trading strategies

INVESTMENT

PROGRAM

< Market-driven
new build projects

< Financing
sources for organic
growth

CORPORATE

GOVERNANCE

< Best practice
commitments

< Informational
transparency

SOLID PLATFORM FOR IMPROVING OPERATIONAL AND FINANCIAL
PERFORMANCE GIVEN DEREGULATED MARKET ENVIRONMENT

@ 2008, OAO OGK-4




MID-TERM STRATEGIC FOCUS ON
ORGANIC GROWTH

—CJFK—4 < Electricity consumption growth and soaring spot prices allow making
T positive views on planned investment projects

Shaturskaya Surgutskaya2 Berezovskaya Yajvinskaya

Type CCGT CCGT Coal CCGT

Capacity 400 MW 2x400 MW 800 MW 400 MW

Cost €410 min? €840 min? €400 miIn?2 €440 min?2

Start 4Q 2009 4Q 2010 4Q 2009 4Q 2010
In regions with existing or <+ New and efficient facilities
expected deficit enhance competitiveness

New electricity/capacity to be sold <« All new build contracts on the
at free prices EPC (turnkey) basis

1 expected cost in forecasted prices basing on signed EPC contracts
2 expected cost in forecasted prices; may significantly vary from actual price after concluding EPC contracts



FINANCING SOURCES AND STRUCTURE

OrkK-4 PROJECTS FINANCING STRUCTURE BY SOURCES
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FINANCING STRUCTURE BY PROJECTS
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NOTE: expected financing structure as of Mar 01, 2008; it is not intended to be final @ 2008 OAO OGK-4



INVESTMENT PROJECTS SEEM
ECONOMICALLY FEASIBLE

Ork-4
CCGT-400 SHATURSKAYA GRES 2xCCGT-400 SURGUTSKAYA GRES-2
IRR, % 13.4 IRR, % 14.4
NPV, in RUB m 5,511 NPV, in RUB m 14,653
PBP, years 12 PBP, years 11
Discounted PBP, years 23 Discounted PBP, years 21
PSU-800 BEREZOVSKAYA GRES CCGT-400 YAJVINSKAYA GRES
IRR, % 20.9 IRR, % 14.3
NPV, in RUB m 23,644 NPV, in RUB m 6,719
PBP, years ) PBP, years 12
Discounted PBP, years 12 Discounted PBP, years 23
8

NOTE: expected projects feasibility ratios based on current calculations of cost @ 2008 OAO OGK-4



RISK IDENTIFICATION

—— < Industry risks < Regional risks
Ork-4
<« Administration/management risks < National risks
< Legal risks < Force-majeure risks
SEGMENTATION OF RISKS ON STAGES OF PROGECTS IMPLEMENTATION
> >> >> Investment project
v \4 \4
Pre-investment phase Investment phase Operational phase
< Risks related to the lack or < Construction risks < Operational risks
absence of precise, reliable data < Financial risks < Market risks
and cost/time/economic < Ecological risks
parameters of a project
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KEY RISKS OF THE INVESTMENT PHASE
CONSTRUCTION RISKS

CONSTRUCTION RISKS RELATED TO ...

... technology faults and bad works

... slow delivery of generating
equipment

... start time faults

... fail of guaranteed performance
indicators

<+ Independent technical agent controlling construction
process technology

< Construction/cargo/personnel risks insurance

<+ Agreement on delivery of long-lead items in advance to
main EPC-contract

< Equipment manufacturer is a member of EPC consortium

<+ Contractor’s liability for commissioning time faults

< Contractor’s liability for the fail of the guaranteed
performance indicators

- decrease of installed capacity (kW)

- excess of the heat rate (gce/kWh)
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KEY RISKS OF THE INVESTMENT PHASE
FINANCIAL RISKS

ark-4

FINANCIAL RISKS RELATED TO ...

< EPC-contract (turnkey basis)

... increase of project cost . )
proj < Fixed contract price

... currency rate volatility < Financial tools (derivatives): forwards, swaps, currency
“ options etc.
< Contract price in EUR and USD

< Strong control over the leverage ratio and other financial

.. credit exposure indicators within comfortable levels

<+ Standby irrevocable letters of credit for Employer and

... insolvency/default Contractor as well

11
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KEY RISKS OF THE INVESTMENT PHASE
ENVIRONMENTAL RISKS

ENVIRONMENTAL RISKS RELATED TO ...

... inaccessible instantaneous

impacts during construction

... excess of permitted environmen-
tal quotes and allowances

+ Contractor’s liability for the violence of environmental
legislation
< Contractor’s P&I insurance coverage

« Contractor’s liability for the fail of the guaranteed

environmental indicators
« NOx emissions <50 mg/m?3
- CO emissions <30 mg/m?3

@ 2008 OAO OGK-4



KEY RISKS OF THE OPERATIONAL PHASE
FUEL SUPPLY RISKS

ark-4

FUEL SUPPLY RISKS RELATED TO ...

< Diversification of fuel supplies

... fuel markets monopolization
P < Upstream expansion/integration

... gas supplies from independent < Long-term fuel supply agreements
producers .~ % Flexibility to switch to other types of fuel

OGK-4 anticipated fuel mix for 2007-2012

100% E—
80% peat
® heating oil
60% A
coal/new facilities
40% coal/existing facilities
B gas/new facilities
20% m gas/existing facilities
0%

13 2007 2008 2009 2010 2011 2012
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KEY RISKS OF THE OPERATIONAL PHASE
OPERATIONAL RISKS

OPERATIONAL RISKS RELATED TO ...

... equipment outage +Contractor’s guarantee obligations

< Contractual Service Agreement (simultaneously with
main EPC-contract)

< Industrial All Risks insurance coverage

... tardy/undue repair L. i .
< Contractor’s liability for the equipment availability factor

>0.968 within 2 years

... operational performance decline

@ 2008 OAO OGK-4
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KEY RISKS OF THE OPERATIONAL PHASE
MARKET RISKS

FIRST PRICING ZONE (EUROPE|URALS) SECOND PRICING ZONE (SIBERIA)
<+ Commissioning of new facilities is + Strong positions and higher market share
planned in the regions with potential of hydro generators significantly affecting
capacity deficit spot market price
<+ New facilities are much more efficient < Current capacity surplus in the Siberian
comparing to the older ones Energy System amounts to ~4 GW
New facilities are likely to be New facilities are likely to be “half-
a base-load peak” seasonal generators
Surgutskaya GRES-2, 2007 Berezovskaya GRES, 2007
4000 100% 1200 . . LOo0%
e — Jr"'flf
3500 Iy e 1000 A
~ AN " 80% " 3\ / 80%
3000 A . A \ j
/ A /
g 200 \ ~ /
2500 a0% -\\ Vi \\ / 60%
2000 500 )\ / i
\ / 40
40% 0%
1500 400 \\ ’i
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20% 200 \/ 20%
500
[} 0% a 0%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Load factor, %

Output, min KWh Load factor, % Output, min kWh
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KEY RISKS OF THE OPERATIONAL PHASE
CAPACITY MARKET

e —— RISKS AND CONSTRAINTS RELATED TO CAPACITY MARKET FOR TRANSITION PERIOD UNTIL ‘11

ark-4

Process Risk/constraint
Capacity included in FTS balance; Tariff at fixed costs level
tariff & balance received (payback will be not contemplated)

Competitive selection of capacity
(all capacity included in FTS balance)

........................................................................................................................................

Free bilateral electricity-capacity agreement in free % Risk related to determination of

electricity flow zone . a bid price (low - value decrease;
i high — no Free bilateral electricity-
Yes No capacity agreement)
g ........................................................................ KX No Counterparty selection
Sale of "capacity + i Compelled purchase : « Financial guarantees may be in- |
electricity” at a bid { and sale of electricity : adequate to the value of a contract
price or higher in spot market i
< Capacity sale within pricing zone at tariff price Higher share of doubtful

+ Electricity sale within pricing zone at spot mrkt price i customers in portfolio of contracts

16
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PROJECTS ALLOW MAKING POSITIVE

EXPECTATIONS FOR 2011 AND BEYOND

Impact of network limitations on the
load factor

Competitive

Plant Installed capacity Fuel Price formation (subject to completion of the position
investment programme by FSK)
Existin 1100 Gas Medium
9 Coal Gas generation of
Shaturskaya 1,500 “old” plants in IES Load possibilities not limited
Centre
New 400 Gas Strong
Existing 4800 . R L .
Gas generation of Load possibilities not limited, potential to Strong
Surgutskaya-2 5,600 Gas “old” plants in IES increase as the connection Tyumen - Urals
Urals strengthens Strong
New 800
Existing 600 Coal Gas generation of Load possibilities not limited, potential to Strong
Yaivinskaya 1,000 “old” plants in IES increase as the connection Perm - Urals
Urals strengthens
New 400 Gas Strong
"""""""""""""""""""" Existing .. Gas generation of ~Load possibilities not limited, potential to~
Smolenskaya 630 9 630 Coal “old” plants in IES increase as the connection Smolensk - Medium
Capacity
___________________________________________________________________________ Centre ____________Moscow strengthens _____________ .
Existing 1500 Coal-fired units in
e . Strong
Krasnoyarsk and Load possibilities increase as the connection
Berezovskaya 2,300 Coal S -
Kuzbass energy betwen Sibir and Europe improves Strong
New 800 systems
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CURRENT STATUS OF IMPLEMENTATION

CCGT-400 SHATURSKAYA GRES

< signed EPC-contract with GE/GAMA
< initial works on site

2xCCGT-400 SURGUTSKAYA GRES-2

« signed EPC-contract with GE/GAMA
+ site preparation works

PSU-800 BEREZOVSKAYA GRES

<« EPC-contract T&C under discussion
< inspection of construction in progress

CCGT-400 YAJVINSKAYA GRES

< final stage of the tender for EPC-
contractor
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SHAREHOLDERS BREAKDOWN

e <+ E.ON is a controlling shareholder in OGK-4 with 76.09% stake

% 22.49%, currently owned by RAO
UES, will be distributed among RAO
UES’s shareholders on Jul 01, 2008, in
course of its
~350,000 shareholders, including major .
global investment funds, various hedge Potential free-
funds and an army of individuals float of OGK-4
shares after the
reorganization of
RAO UES:
1.42% attributable to minority ’ o
shareholders in OGK-4 as of March : ) appr?x. Zoelr
: i OGK-4 total
3, 2008, inter alia: equity
- Credit Suisse $2 bl
approx. n
- Morgan Stanley (given share
- Clariden Leu price of $0.13)
e'on - Bank of Moscow :
- Troika Dialog
- CIT Fortis
- Merrill Lynch
19
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CONTACTS

ark-4

Roman Lenkov

Chief Financial Officer

Fourth Generation Company of
The Wholesale Electricity Market

Legion I Bldg

40 Bolshaya Ordynka Str., Bldg 4
Suite 704

119017 Moscow, Russia
lenkov@ogk-4.ru

tel + 7 495 411 50 55

fax + 7 495 411 87 60

Please visit also IR-section on www.ogk-4.ru
or e-mail to IR@ogk-4.ru
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