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We have audited the accounting (financial) statements of "Kubanenergo™ JSC for
the period January 1-December 31, 2009 inclusive. Attached accounting (financial)
statements contain the following:

« Balance sheet as at December 31, 2009;

* Profit and Loss statement for 2009;

* Appendices to the Balance sheet and Profit and Loss statement;
* Notes to the accounting statements.

The Executive Body of the Management Company IDGC of South, JSC, on behalf
of its Director General, Aleksander Ilyich Gavrilov, is responsible for preparation and
presentation of these accounting (financial) statements.

Our responsibility is to express an opinion, based on the results of the audit, on the
reliability of these statements, in all material respects.

The audit of accounting statements for the previous 2008 year was performed by
"Fineart-Audit" Itd. Based on the results of the audit, the auditors’ report dated
March 18, 2009 contained categorical opinion about reliability of the accounting
(financial) statements for 2008.

The audit was conducted in accordance with:
1. The Federal Law On Auditing;
2. Federal Rules (Standards) on auditing;

The audit was planned and performed to obtain reasonable assurance that the
accounting (financial) statements are free of material misstatements. The audit was
performed on a sample basis and included examination, on a test basis, of evidence
supporting the amounts presented in the accounting (financial) statements and disclosures
of the information on financial and operational activities of the Company, assessment of
the compliance with the accounting principles and rules underlying the preparation of the
accounting (financial) statements, examination of key estimates made by the auditee
management, as well as an assessment of the accounting (financial) statements’
presentation.
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In our opinion, the accounting (financial) statements of "Kubanenergo" JSC
present truthfully, in all material respects, the financial position of the Company as at
31 December 2009 and the results of its financial and operational activities for the period
from January 1 to December 31, 2009 inclusive, and the procedures applied for
accounting that has been the basis for these accounting (financial) statements, comply
with the requirements of the legislation of the Russian Federation.

February 24, 2010

Executive Director
"Nexia Pacioli", LLC 0.V.Goryacheva

Audit leader E.A.Serova
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