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DISCLAIMER

DI—K 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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9M2007 HIGHLIGHTS

OrKk-4

* Revenues RUB 22,766m
* EBITDA RUB 2,824m

« Return on net income 6.0%

PERFORMANCE

 Electricity output 38,308 GWh
* Supply into grid 36,862 GWh
- Electricity sales 41,301 GWh

MARKETS

VALUE - Share growth since 1 Jan 2007 +56.9%
- Market cap on RTS as of 9/30/07 $6.2B

" electricity sales volume exceeds electricity output due to trading activities
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Q3 KEY EVENTS

Ork-4
4-23 Jul Pre-emptive rights period for OGK-4 shareholders
31 Jul OGK-4 signed EPC-contract with GE/Gama A.S. for CCGT-400
construction at Shaturskaya GRES
Convocation of and record date for EGM on Oct 17, 2007 on issues
17 Aug €9 approval of i) capacity supply agreement ii) reorganization in
9 course of RAO UES reform iii) EPC-contract for 2xCCGT-400 at
Surgutskaya GRES-2
15 Se OGK-4 Board of Directors approved price for primary shares
P placement at RUB 3.3503 per 1 share
17 Se E.ON was announced as a preferred bidder for 47.4% of OGK-4
P shares attributable to “state stake” in RAO UES
26 Sep Pre-emptive right results
E.ON acquired primary shares and became owner of 69.34% in
26 5eP oGK-4
4

" after capital increase

“including shares sold by RAO UES QL DR Dl



SHARES PLACEMENT

ark-4

“State stake” sale by RAO UES ~ RUB 100 bn

OGK-4 capital increase ~ RUB 46.5 bn

Financing raised to Russia’s electricity industry ~ RUB 146.5 bn

Largest transaction in Russian utilities industry ever

Indicative value $750 per kW of installed capacity

Premium to share market price ~8% as of the offer date

Entry into Russian electricity market of global energy player
e-on

Further mandatory offer for minorities at a price of RUB 3.3503 per share

@2007, OAO OGK-4



KEY OPERATING RESULTS

orKk-4
Output, GWh Load factor, %
9M2006 9M2007 change, % 9M2006 9M2007

Surgutskaya GRES-2 23,772 24,851 +4.5 75.6 79.0
Berezovskaya GRES 4,579 5,394 +17.8 46.6 54.9
Shaturskaya GRES 3,574 3,437 -3.8 49.6 47.7
Smolenskaya GRES 1,779 1,505 -15.4 43.1 36.5
Yajvinskaya GRES 2,960 3,121 +5.4 75.3 79.4
Total for OGK-4 36,664 38,308 +4.5 64.8 67.8

6
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9M2007 FUEL MIX

OrKk-4

Substantial flexibility
in varying fuel mix at
Shaturskaya,
Smolenskaya and
Yajvinskaya leads to
additional benefits in
the view of further
market liberalization
and commodity price
Cod volatility

15.15%

Pest

0.64%

G
83.15%

Fud oil

0.06%
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SPOT MARKET

= 800 Berezovskaya GRES

ark-4

Spot market price, RUB/MWh
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ELECTRICITY OUTPUT, SALES AND
PROFITS STRUCTURE 9M2007

OrkK-4
Electricity output
36,862
GWh
Regulated sector - 89%
. Liberalized sector - 11%
9

lincluding purchased electricity

Electricity sales, Profit on electricity sales

14,357 2,262
min RUB min RUB

Regulated sector - 81% Regulated sector - 31%

Liberalized sector - 19% . Liberalized sector - 69%
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ark-4
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FINANCIAL RESULTS 9M2007

Revenues
Expenses

- fuel costs
EBITDA
EBITDA margin
Amortization
EBIT
EBIT margin
Interest payable
Profit before income tax
Income tax

Net income

Net income margin

Return on sales

According to Russian Accounting Standards (RAS). RAS results may significantly vary from IFRS.

(RUB min)
22 810
(19 986)
(12 260)
2 824
12,4%
(804)

2 020
8,9%
(34)

1 986
(619)
1367
6,0%
8,7%

@2007, OAO OGK-4



REVENUES AND COSTS BREAKDOWN
9M2007

M Revenues breakdown
Regulated electricity sales - 77.65%
Free market electricity sales - 20.00%
22,766
min RUB Heat - 1.78%
Other - 0.57%
Costs breakdown
Fuel — 59.3%
Payroll expenses — 9.6%
o o
20.693 Purchased electricity — 8.6%
min RUB Repair - 8.5%
D&A - 3.9%
Other - 10.1%
11
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ark-4

12

INVESTMENTS AND REPAIR

Surgutskaya GRES-2
Berezovskaya GRES
Shaturskaya GRES
Smolenskaya GRES
Yajvinskaya GRES

Heat Networks of BGRES
Central Office

Total for OGK-4

Investments(]

('000 RUB)

239,434
165,058

274,111
57,856
70,691
15,120
14,582

836,852

[ Does not include advance payments under EPC-contracts

Repair & Maintenance

(‘000 RUB)

1,024,870
288,685
374,448
147,349
190,344

22,831
59

2,048,588
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BALANCE SHEET: ASSETS

M ‘000 RUB
01.8‘;;];07 Structure, % 01.?8.3207 Structure, % Change
Non-current assets 17,631,573 78.4% 17,370,913 66.1% -260,660
Intangible assets 0 0 0 0 0
Property, plant and equipment 16,406,472 72.9% 15,867,919 60.4% -538,553
Construction in progress 1,126,977 5.0% 1,410,226 5.4% 283,249
Financial investments 0 0 0 0 0
Long-term financial investments 33,757 0.2% 7,036 0.0% -26,721
Other 64,367 0.3% 85,732 0.3% 21,365
Current assets 4,863,550 21.6% 8,921,086 33.9% 4,057,536
Inventories 1,951,245 8.7% 2,339,993 8.9% 388,748
VAT 25,229 0.1% 27,810 0.1% 2,581
Accounts receivable (> 12 months) 8,703 0.0% 2,709,411 10.3% 2,700,708
Accounts receivable (< 12 months) 1,500,294 6.7% 2,159,197 8.2% 658,903
Short-term financial assets 600,000 2.7% 699,126 2.7% 99,126
Cash 778,079 3.5% 985,549 3.7% 207,470
Other 0 0 0 0 0
Total 22,495,123 100.0% 26,291,999 100.0% 3,796,876

According to Russian Accounting Standards (RAS). RAS results may significantly vary from IFRS.
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BALANCE SHEET: EQUITY AND LIABILITIES

According to Russian Accounting Standards (RAS). RAS results may significantly vary from IFRS.

M‘ ‘000 RUB
As of As of
01.01.2007 Structure, % 01.10.2007 Structure, % Change
Equity and reserves 19,677,883 87.5%0 20,694,333 78.7%0 1,016,450
Ordinary shares 49,130,626 218.4% 19,652,250 74.7% -29,478,376
Buyback shares 0 0.0% -514 0.0% -514
Added capital 531,489 2.4% 522,600 2.0% -8,889
Reserve capital 75,884 0.3% 101,596 0.4% 25,712
Retained earnings/losses -30,060,116 -133.6% -798,574 -3.0% 29,261,542
5:;;:ined earnings/losses for the current 0 0.0% 1,216,975 4.6% 1,216,975
Non-current liabilities 347,472 1.5% 366,605 1.4% 19,133
Non-current loans and borrowings 30,438 0.1% 5,346 0.0% -25,092
Deferred tax liabilities 315,909 1,4% 360,233 1.4% 44,324
Other 1,125 0.0% 1,026 0.0% -1
Current liabilities 2,469,768 11,0% 5,231,061 19.9% 2,761,293
Current loans and borrowings 600,705 2.7% 3,298,632 12.5% 2,697,927
Trade payables 1,661,764 7.4% 1,919,961 7.3% 258,197
Dividend arrears to incorporators 204,853 0.9% 12,256 0.0% -192,597
Deferred income 2,446 0.0% 212 0.0% -2,234
Other 0 0.0% 0 0.0% 0
Total 22,495,123 100.0% 26,291,999 100.0%0 3,796,876
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LIQUIDITY AND FINANCIAL SOUNDNESS

Oork-4
1/09/06 1/09/07
Absolute liquidity ratio 0.59 0.32 ¥V -0.27
Quick ratio 1.35 0.73 v -0.62
Current liquidity ratio 2.04 1.71 V¥ -0.33
Debt to equity 0.13 0.27 A 0.14
15
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OrKk-4

INVESTMENT PROJECTS
IMPLEMENTATION: CURRENT STATUS

SHATURSKAYA GRES
CCGT-400

Launch year: 2009
Cost*: RUB14,999m

EPC-contract signed
initial works on site

Current status:

YAJVINSKAYA GRES
CCGT-400

Launch year : 2010
Cost*: RUB15,928m
Current status: tender for

16

EPC-contractor

Anticipated financing structure

Capital increase
proceeds
61.29%

SURGUTSKAYA GRES-2

2xCCGT-400

Launch year: 2010
Cost*: RUB30,695m
Current status: EPC-contract signed

site preparation

BEREZOVSKAYA GRES

Steam-power-unit-800

Launch year : 2009
Cost*: RUB14,387m
Status: agreement of EPC-contract

construction in progress inspection

* Cost indicated as approved by OGK-4 BoD on 6 June 2007

Debt
34.96%

Own funds
4.73%
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CAPITALIZATION GROWTH

ark-4

Trade volume, $

MCap, $ min
2500 000 Placement of primary shares and 8600
“government stake” sale by RAO
7 600
2 000 000 !
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0 Share price increase for 9M2007 +56.9%
0 Liquidity increase in Q3 2007
0 Share price as of 09/30/07 - $0.1265

17
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HOW TO CALL?

OrK-4 Please dial the following number:

Participant access number:
44 (0)20 7138 0822 UK - English or Russian

Then please quote the Confirmation Code: 3500394

Please ask the operator to put you through to preferred
language

18
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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

tel + 7 495 411 50 55
fax + 7 495 411 87 60
e-mail ogk@ogk-4.ru

www.ogk-4.ru

19

@2007, OAO OGK-4


mailto:ogk@ogk-4.ru
http://www.ogk-4.ru/

	OGK-4: �9M2007 RESULTS
	DISCLAIMER
	9M2007 HIGHLIGHTS
	Q3 KEY EVENTS
	SHARES PLACEMENT
	KEY OPERATING RESULTS
	Slide Number 7
	SPOT MARKET
	ELECTRICITY OUTPUT, SALES AND PROFITS STRUCTURE 9М2007
	FINANCIAL RESULTS 9М2007
	Slide Number 11
	INVESTMENTS AND REPAIR
	Slide Number 13
	Slide Number 14
	LIQUIDITY AND FINANCIAL SOUNDNESS
	INVESTMENT PROJECTS IMPLEMENTATION: CURRENT STATUS
	CAPITALIZATION GROWTH 
	Slide Number 18
	CONTACTS

