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OGK-5 | Disclaimer

This presentation has been prepared by OJSC "OGK-5" (the "Company") solely for use at presentations to potential investors. By attending the meeting where the presentation is
made, or by reading the presentation slides, you agree to the following limitations and notifications.

This presentation is strictly confidential to the recipient, may not be distributed to the press or any other person, and may not be reproduced in any form, in whole or in part. Failure to
comply with this restriction may constitute a violation of applicable securities laws.

This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the Company
or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity in any jurisdiction. Neither this presentation nor any part thereof, nor the fact of its
distribution, shall form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.

This presentation has been prepared solely for use in connection with the possible offering of the Company's ordinary shares (the "Shares") (the "Offering"). Any purchase of the
Shares in the Offering should be made solely on the basis of information contained in the offering memorandum and any supplements or amendments thereto published in
connection with the Offering. The information contained in this presentation has not been independently verified. The information in this presentation is subject to verification,
completion and change without notice and neither the Company, Credit Suisse Securities (Europe) Limited, Deutsche UFG or Troika Dialog is under any obligation to update or keep
current the information contained herein. Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company, Credit Suisse Securities
(Europe) Limited, Deutsche UFG or Troika Dialog, or any of their respective members, directors, officers or employees nor any other person accepts any liability whatsoever (in
negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

This presentation is made to and directed only at (i) persons outside the United Kingdom, (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets
Act 2000 (Financial Promotion) Order 2005 (the "Order") and (iii) high net worth individuals, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a)
to (d) of the Order (such persons, "Relevant Persons"). The Shares are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such
Shares will be engaged in only with, Relevant Persons. Any person who is not a Relevant Person should not act or rely on this presentation or any of its contents.

This presentation is not intended for publication or circulation in the United States. This presentation and the information contained herein does not constitute and should not be
construed as an offer to sell or the solicitation of an offer to buy securities in the United States or to any U.S. person (as defined in Regulation S under the US Securities Act of 1933
(the "Securities Act")). Any securities of the Company may not be offered or sold in the United States absent registration or an exemption from registration under the Securities Act.
The Company has not registered and does not intend to register any portion of the Offering in the United States or to conduct a public offering of securities in the United States.

This presentation does not constitute a public offering or an advertisement of securities in the Russian Federation and does not constitute an offer or a proposal to make offers or to
acquire any securities in the Russian Federation.

Neither this presentation nor any copy of it may be taken or transmitted into Australia, Canada or Japan, the Republic of Ireland and the Republic of South Africa or to any securities
analysts or other person in any of those jurisdictions. Any failure to comply with this restriction may constitute a violation of Australian, Canadian, Japanese, Irish or South African
securities law. 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. The Company has not registered and does not intend to register any portion of the Offering under the applicable securities
laws of Australia, Canada or Japan, the Republic of Ireland and the Republic of South Africa.

This presentation contains "forward-looking statements" which include all statements other than statements of historical fact. Such forward-looking statements can often be identified
by words such as "plans," "expects," "intends," "estimates," "will," "may," "continue," "should" and similar expressions. Such forward-looking statements involve known and unknown
risks, uncertainties and other important factors beyond the Company's control that could cause the actual results, performance or achievements of the Company to be materially
different from future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Company's present and future business strategies and the environment in which the Company will operate in the future. By their nature, forward-looking
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. These forward-looking statements
speak only as at the date as of which they are made, and none of the Company or any of their respective agents, employees or advisors intends or has any duty or obligation to
supplement, amend, update or revise any of the forward-looking statements contained herein to reflect any change in the Company's expectations with regard thereto or any change
in events, conditions or circumstances on which any such statements are based. Some of the information in the presentation is still in draft form and will only be finalized at the time
of the Offering. The information and opinions contained in this presentation are provided as at the date of this presentation and are subject to change without notice.
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OGK-5 [Key Milestones

October 27, 2004 — state registration of JSC OGK-5
April 1, 2006 — JSC OGK-5 becomes a single operating company

October 5, 2006 — placement of the first RUR bond issue
* Volume: RUR 5 billion

*  Coupon Rate: 7.5%

*  Maturity: 5 years

October 2006 — credit ratings assigned

* Ba3 (by Moody’s)

* AA3.ru (Moody’s Interfax National Rating)
* Outlook: stable

November 2006 — the first IPO in the Russian power industry
* |IPO price: USD 0.09 per share

* Raised funds: USD 459 million

*  Oversubscription: 9.3x at the IPO price

April 2007 — corporate governance score assigned by Standard & Poor’s
* International score: CGS-5
* Russian score: CGS-5.4

September 3 — end of RAO UES restructuring, OGK-5 spin-off from RAO UES




OGK-5 [ Share Capital Structure

Ownership structure before the strategic sale

Free float
24.97%

RAO UES
75.03%

Ownership structure
Before spin-off from RAO UES (September 3, 2007)

Free float
0,
20.01% RAO UES
50%
Enel
29.9%

Current ownership structure

Russian
Free float Government
23% 26.0%
RAO UES Enel
shareholders 29.9%
21.01%

® On December 6, 2006, RAO UES EGM
decided to reorganise RAO UES by spin-off

m The key principle of the reorganisation is pro-
rata distribution of OGK-5 shares among RAO
UES shareholders

e



Investment Attractiveness Factors

Opportunities due to
market liberalisation

New generation projects e : :
under implementation Location in regions with
growing power demand

Experience and
infrastructure needed to
operate in a competitive

market environment

High production
efficiency

The Company’s strategic goal is to create value through sales leadership




Opportunities due to Power Market Liberalization

Launch of NWPCM®)
01-09-06
Balancing Segment of Wholesale Market

Free Trade Sector Liberalised Day-Ahead Market (DAM)

m Marginal pricing

m Power trading at the day-ahead market, hourly
trading at the balancing market

m Bilateral contracts at free prices

Regulated Bilateral Contracts

Regulated Sector

m Regulated tariffs and cost-effectiveness Target
m Direct one-year bilateral contracts at regulated WPM
Model

prices for volumes set by the Regulatory Authority
(Federal Tariff Service)

m The volume of the regulated sector will gradually
decrease and will be replaced by the liberalised market
(DAM and Balancing Market)

CM®

(1) NWPCM — New Wholesale Power and Capacity Market
(2) CM — Capacity Market — market rules are expected to be defined in 2007




Seasonal Utilization of Capacity

Power output GWh Capacity Utilization (%)
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Subject to seasonal and hourly load
fluctuations, 70% of the Company’s installed
capacity is assumed to be 100% capacity

Power Market Liberalization Pace

Electricity consun \ption
5%
7

0 . .
15% Liberalized market
° 250%
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Source: Ministry of Economic Development and Trade; Federal Tariff Service, OGK-5 (*in acc. with
Government Decree No. 333)

As estimated by OGK-5, about 20% of the
market corresponding to the household
consumption, will continue to be traded
against fixed tariffs and will not be liberalised
after 2011




Location in Regions with Growing Power Demand

(2006 vs. 1998)
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Source: The Russian Ministry of Industry and Energy,
the Federal State Statistic Service, RAO UES
IES: Integrated Energy System (united power grid)
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57% of OGK-5 generation capacity is located in the region most suffering

from power suppl

e (the Urals reqi




Well-Balanced Fuel Mix

Prime cost of power produced with
gas and coal

RUR./kWh
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m  Diversified fuel mix m Coal-based Spark Spread is considerably higher

than gas-based*

B Lowest dependence on gas supplies

OGK-5 holds an advantage in terms of fuel balance and specific fuel consumption

* In accordance with the liberalisation rates for the domestic gas market as
declared by the Russian Government on November 30, 2006




Fuel Prices

2009 2010 2011 2012
Limit gas % 253 27.7 27.7 6.9 54
Commercial gas % 36.3 14.9 8.8 6.9 5.4
Coal % 6 5.5 5.3 5 4.8

+ Inflation-driven fixed costs change as forecast by the Ministry for Economic Development and

Trade;

Scenarios for changes in power and capacity prices and fixed costs

* Price increase is mainly driven by base fuel costs and consumption growth;

 Capacity tariffs reflect generators’ fixed costs;

* Average annual consumption growth in Russia is approx. 4.5%.

* Source: MEDT of RF, FTS of RF, and Russian Government Decree No. 333




High Production Efficiency

Thermal generation in the European part .. .
of the UES of Russia —ranking by power tariffs DIESEIRTIE G 10 TRl Shsiem

I m  Ranking by tariffs roughly reflects the relative
38 cost efficiency and competitiveness of the

s S power plants

Yy— X

E > m  Power tariffs mainly reflect the fuel component
i ® of costs and show competitiveness in power
(5] o Sredneuralskaya

g sales

o Konakovskaya Nevinnomysskaysa ] . .

ES m Capacity tariffs reflect the level of fixed costs
and show competitiveness in capacity sales (in
the structure of the Russian power market,

Thermal generation in the European part of the UES capacity is a separate product)
of Russia —ranking by capacity charges m  All OGK-5’s power plants are in the middle of

32000 - the range, which means an average level of
o costs in comparison with those of the
&) 28 000 4 Sredneuralskaya , .
=+ 24000 | GRES company’s competitors
= % < Reftinskaya Marginal pricing on liberalized power market
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The optimum balance of fuel costs and production efficiency

Source: FTS
Note: the tariffs/prices are expressed in USD at the official exchange rate of the Central Bank of Russia as of April 10, 2007 — 25.921 RUB per 1 USD



OGK-5 Investment Projects — New Generation Projects

* Operating plants

0 i : :; . ) i Tarko-Sale**
Sredneuralskaya GRES {

(Unit 12) {1 Fuel gas

Projected:capacity -1:200- MW
Launch 2010-2013

Fuel gas |
Sp:fuel.consumption::222-g/kWh*
Projected capacity 420:-MW
Launch

Nevinnomysskaya GRES
(Unit 14)

Fuel
Sp: fuel:consumption = :215g/kWh*
Projected capacity 410 MW
Launch 2010

Commissioning extra 2 030 MW will increase the total installed capacity by 23,4%

B |nvestment projects currently ongoing
* Gross

** The project will be implemented in case if Energy North Company wins the tender

We build in high-demand regions. We are the first to build.




Investment Programme: Financing Schedule (excl. VAT)

CAPEX by year (mIn. USD)

Projected Launch
Facility Capacity, MW  Year 2007 2008 2009 2010

Current investment projects approved by the Company’s Board of Directors

CCGT at
Sredneuralskaya
1 | GRES Urals 420 2010 136 229 126 21 0 0 512
CCGT at
Nevinnomysskaya
2 | GRES South 410 2010 82 58 179 93 0 0 412
3 | Tarko-Sale North 1200 2010-2013 4 76 85 135 104 47 451
Upgrade Programme without new facilities commissioning,
4 | including the Dry Ash Removal System 191 247 260 306 289 315 1608

Note: CAPEX estimated in USD at the US dollar exchange rate of RUR 25.0
* - CAPEX under pending turn-key contracts




OGK-5 | Practice of Corporate Governance in

accordance with International Standards

® Corporate Governance in OGK-5 is based on strict compliance with the requirements of
Russian legislation, recommendations set in the Corporate Governance Code of the
Federal Commission for Securities Market, requirements of the Russian stock exchanges;
as well as application of the state-of-the-art experience of Russian and international
companies with the highest corporate governance standards

® The main principles include equal treatment of all shareholders, equal protection of their
rights and interests, and timely disclosure of information about the company’s activities

® The Board of Directors of the company comprises the following committees: the Audit
Committee, HR and Remuneration Committee, Reliability Committee, Committee for
Strategy, Development, Business Planning and Corporate Governance. The committees
include non-executive directors. There Audit Committee and HR and Remuneration
Committee comprise an independent director.

® The Director General and top management of the company receive fixed remuneration as
set in their labour agreements, executed for the period of at least three years. There is also
quarterly and annual remuneration envisaged to be paid subject to the KPIs achievement.

® On October 10, 2006, the Board of Directors approved a Stock Option Plan for the top
management of the company amounting to 2% of the Company’s share capital. 1% of the
share capital was purchased on the market by the Company in November 2006.

|



5 «FOR» OGK-5

Favourable location in the growing regions

Balanced fuel mix and operating efficiency

Advantage of the market liberalisation and market activities experience

Well-developed new projects

The first GenCo operating in the wholesale market which

was sgun-off from RAO UES

OGK-5's strategic goal is to create value through sales leadership

e



.9 Investor Relations

Zoya Makeenko
Tel.: +7 495 380 02 30, ext. 55 33

E-mail: makeenko@ogk-5.com
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