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PART | - INFORMATION SENT TO SECURITY HOLDERS
Item 1. Home Jurisdiction Documents

Exhibit 1. English Translation of the Prospectus of Open Joint Stock Company “INTER RAO UES’ (“INTER RAQ") relating to a

planned exchange of ordinary and preferred shares of Open Joint Stock Company “Bashenergoaktiv” (“ Bashenergoaktiv”) for
ordinary shares of INTER RAO, dated 13 September 2012.

Exhibit 2. English Trandation of the Prospectus of INTER RAO relating to a planned exchange of ordinary shares of Joint Stock
Company OGK-1 (“OGK-1") and Joint Stock Company WGC-3 (“WGC-3") for ordinary shares of INTER RAO, dated 13
September 2012.

Exhibit 3. English Trandlation of the Decision on the additional issuance of INTER RAO ordinary shares for the conversion of the
ordinary shares of OGK-1 into INTER RAO ordinary shares pursuant to a planned merger of OGK-1 into INTER RAOQ, dated 13
September 2012.

Exhibit 4. English Translation of Decision on additional issuance of INTER RAO ordinary shares for the conversion of the ordinary
shares of WGC-3 into INTER RAO ordinary shares pursuant to a planned merger of WGC-3 into INTER RAO , dated 13
September 2012.

Exhibit 5. English Trandation of Decision on additional issuance of INTER RAQO ordinary shares for the conversion of the ordinary
shares of Bashenergoaktiv into INTER RAO ordinary shares pursuant to a planned merger of Bashenergoaktiv into INTER RAO
dated 13 September 2012.

Exhibit 6. English Translation of Decision on additional issuance of INTER RAO ordinary shares for the conversion of the preferred
shares of Bashenergoaktiv into INTER RAO ordinary shares pursuant to a planned merger of Bashenergoaktiv into INTER RAO,
dated 13 September 2012.

Item 2. Informational L egends

A legend complying with Rule 802 (b) under the Securities Act of 1933, as amended, has been included in the information documents
published in the United States or disseminated to U.S. holders.

PART Il - INFORMATION NOT REQUIRED TO BE SENT TO SECURITY HOLDERS

No other materials have been made publicly available or disseminated to shareholders in connection with the exchange offer pursuant
to Russian jurisdictional requirements.

PART |11 - CONSENT TO SERVICE OF PROCESS
On 19 March 2012 JSC “INTER RAO UES’ filed awritten irrevocable consent and power of attorney with the Securities and
Exchange Commission (the “Commission”) on Form F-X. JSC “INTER RAO UES’ will promptly communicate any change in the
name or address of its agent for service to the Commission by amendment of the Form F-X.

PART IV - SIGNATURES

After dueinquiry and to the best of my knowledge and belief, | certify that the information set forth in this statement is true, complete
and correct.

/s llnar Mirsiyapov

Mr. lInar Il. Mirsiyapov
Representative acting in accordance with the Power of Attorney, dated 22 December 2011

14 September 2012




Exhibit 1

This exchange offer or business combination is made for the securities of a foreign company. The offer is subject to
disclosure requirements of a foreign country that are different from those of the United States. Financial statements included in the
document, if any, have been prepared in accordance with foreign accounting standards that may not be comparable to the financial
statements of United States companies.

It may be difficult for you to enforce your rights and any claim you may have arising under the federal securities laws, since
the issuer is located in a foreign country, and some or all of its officers and directors may be residents of a foreign country. You may
not be able to sue a foreign company or its officers or directors in a foreign court for violations of the U.S. securities laws. It may be
difficult to compel a foreign company and its affiliates to subject themselves to a U.S. court’s judgment.

You should be aware that the issuer may purchase securities otherwise than under the exchange offer, such as in open market
or privately negotiated purchases.

Approved on 27% July 2012 Registered on 11 September 2012
State Registration No.
by Resolution of the Board of Directors of JSC “INTER RAO UES”  1-03-33498-E-007D

Registered on 11 September 2012
State Registration No.
1-03-33498-E-008D
(provide the State Registration Number assigned to the
securities issue (additional issue))

Minutes No. 75 Federal Financial Markets Service
Date: 30 July 2012 (name of registering authority)

(title and signature of the registering authority’s authorized
official)

Official seal of registering authority
PROSPECTUS
Open Joint Stock Company “INTER RAO UES”
628,538,084,315 common registered non-certificated shares with a par value of 0.02809767 rubles each, placed through a swap of
common registered non-certificated shares of “Bashenergoaktiv” Open Joint Stock Company for common registered non-
certificated shares of Open Joint Stock Company “INTER RAO UES” during affiliation
22,933,372,217 common registered non-certificated shares with a par value of 0.02809767 rubles each, placed through a swap of
preferred registered non-certificated type A shares of “Bashenergoaktiv”’ Open Joint Stock Company for common registered non-

certificated shares of Open Joint Stock Company “INTER RAO UES” during affiliation

Information contained in this Prospectus is disclosable under securities laws of the Russian Federation




THE REGISTERING AUTHORITY IS NOT RESPONSIBLE FOR THE ACCURACY OF INFORMATION PROVIDED IN
THIS PROSPECTUS AND ITS REGISTRATION DOES NOT EXPRESS THE AUTHORITY’S ATTITUDE TOWARD
SECURITIES TO BE PLACED
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This is to certify the reliability of the 2009 Issuer’s accounting (financial) reports prepared in accordance with Russian Accounting
Standards, excludign the effect of circumstances referred to in paragraph 4 of our Audit Report dated 22nd March 2010 attached
hereto and the 2009 consolidated financial reports of the Issuer prepared in accordance with the International Financial Reporting
Standards. Other information about the Issuer’s financial position offered in Sections III, IV, V and VIII of this Prospectus has been
verified and proven to correspond to details of audited accounting (financial) reports in all material aspects, except as explained in
paragraph 3.1 of this prospectus, other information regarding the financial position of the Issuer for 2009.

PricewaterhouseCoopers Audit Closed Joint-Stock Company

Director acting under the Power of Attorney

as of 07/01/2011 # GA-01295-0711 zao T.V.
Sirotinskaya

September 5, 2012
Seal

This is to certify the reliability of:

. the Issuer’s financial statements prepared in accordance with the rules established in the Russian Federation for 2010-2011.

Without changing an opinion on these financial statements, we pay attention to the information provided in section III of the
explanatory note to the financial statements of the Issuer for the year 2011, is presented in Appendix III to this prospectus, as well as
the information contained in paragraphs 3.1, 5.1, 5.2 and 5.3.1 of this Prospectus;

. the consolidated financial statements of the Issuer prepared in accordance with International Financial Reporting Standards
for 2010-2011. Without changing our opinion on reliability of these consolidated financial statements, we pay attention to the
information given in section 2 (d), 2 (h), 2 (i) and 2 (a) of the notes to the consolidated financial statements for the year ended
12/31/2011 presented in Appendix VII to this prospectus.

Other information on the financial position of the Issuer contained in Sections III, IV, V and VIII of this prospectus, has been tested in
all material respects for compliance with the financial statements which has been audited, as well as with regards to the comparable
data for 2009 as this disclosed in paragraphs 3.1 of this Prospectus and subject to the explanations given in Section III of the
explanatory note to the financial statements of the Issuer for 2011.

Ernst & Young Limited Liability Company

General Manager
D.E.

September 5, 2012 Lobachev

Seal




Chairman of the Management Board of
JSC “INTER RAO UES”

(signature)
Seal
September 5, 2012
Chief Accountant of JSC “INTER RAO UES”
(signature)

September 5, 2012

B.Yu. Kovalchuk

A.O. Chesnokova
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INTRODUCTION
a) Main details of securities to be placed by the Issuer under the prospectus to be registered:
1) For 628,538,084,315 common registered non-certificated shares with a par value of 0.02809767 rubles each, placed through a
swap of common registered non-certificated shares of “Bashenergoaktiv”’ Open Joint Stock Company for common registered non-
certificated shares of Open Joint Stock Company “INTER RAO UES” during affiliation (hereinafter the “Shares placed by swap of
common shares in OJSC ‘Bashenergoaktiv’”):
Type, category (kind), other identification features of securities: common registered non-certificated shares.
Number of securities to be placed: 628,538,084,315 shares.
Par value (if par value is required by laws of the Russian Federation): 0.02809767 rubles.
Procedure and dates of placement (placement commencement date, completion date or procedure for their determination):

Date of placement of securities:

The date of securities placement is the date when an entry is made in the Unified State Register of Legal Entities to the effect that the
affiliated legal entity (“Bashenergoaktiv”’ Open Joint Stock Company, hereinafter also OJSC “Bashenergoaktiv”) is liquidated.

Procedure for placement of securities:

Pursuant to Agreement No.n/a of Affiliation of “Bashenergoaktiv’’ Open Joint Stock Company with Open Joint Stock Company
“INTER RAO UES” dated 27" July 2012 and a resolution to increase the authorized capital of JSC “INTER RAO UES” through
placement of additional common registered non-certificated shares (Minutes No. 11 of the Extraordinary General Shareholders Meeting
of JSC “INTER RAO UES” dated 28™ April 2012):

During affiliation of OJSC “Bashenergoaktiv” with JSC “INTER RAO UES”, all common registered non-certificated shares of OJSC
“Bashenergoaktiv” are swapped for additional common registered non-certificated shares of JSC “INTER RAO UES” to be placed for
purposes of the swap.

Share swap ratios:
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0.0016588785046729 of a common registered non-certificated share of OJSC “Bashenergoaktiv’”’ with a par value of 0.5 rubles each is
swapped for one (1) common registered non-certificated share of JSC “INTER RAO UES” with a par value of Zero point two million,
eight hundred nine thousand, seven hundred sixty-seven one hundred millionths (0.02809767) rubles each.

The number of common registered non-certificated shares of JISC “INTER RAO UES” that each shareholder of OJSC
“Bashenergoaktiv”’ should receive is calculated by dividing the number of common registered non-certificated shares of OJSC
“Bashenergoaktiv” held by a shareholder by the swap ratio.

If the estimated number of shares of any shareholder of OJSC “Bashenergoaktiv” appears fractional during calculation of the
estimate number of common registered non-certificated shares of JSC “INTER RAO UES” to be received by a shareholder of
OJSC “Bashenergoaktiv”, the fractional part of the number should be rounded under mathematical rounding rules that are
understood as follows:

e when the digit following the decimal point is 5 to 9 inclusive, the integer is increased by one and digits after the decimal point
are disregarded; and

e when the digit following the decimal point is 0 to 4 inclusive, the integer remains intact and digits after the decimal point are
disregarded.

If any shareholder is not entitled to a single common registered non-certificated share of JSC “INTER RAO UES” as a result of
such rounding, this shareholder shall receive one common registered non-certificated share of JSC “INTER RAO UES”.

Additional common registered non-certificated shares of JSC “INTER RAO UES” should grant shareholders rights equal to those under
placed common registered non-certificated shares of JSC “INTER RAO UES” subject to the Articles of Association of JSC “INTER
RAO UES” and laws of the Russian Federation.

Common registered non-certificated shares of OJSC “Bashenergoaktiv” are recognized as swapped for common registered non-
certificated shares of JSC “INTER RAO UES” on the date when an entry is made in the Unified State Register of Legal Entities to the
effect that OJSC “Bashenergoaktiv” is liquidated based on information in the share register of OJSC “Bashenergoaktiv” as of said date.
Common registered non-certificated shares of OJSC “Bashenergoaktiv” to be swapped are redeemed during the swap.

Placement price or the procedure for its determination are not applicable to this manner of placement.
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Security conditions (for secured bonds): This Prospectus is not registered with respect to bonds.

Conversion conditions (for convertible securities): This Prospectus is not registered with respect to convertible securities.

2) For 22,933,372,217 common registered non-certificated shares with a par value of 0.02809767 rubles each, placed through a
swap of preferred registered non-certificated Type A shares of “Bashenergoaktiv”’ Open Joint Stock Company into common
registered non-certificated shares of “INTER RAO UES” Joint-Stock Company during affiliation (hereinafter “Shares placed by
swap of preferred shares in OJSC “Bashenergoaktiv””)

Type, category (kind), or other identification features of securities: common registered non-certificated shares.

Number of securities to be placed: 22,933,372,217 shares.

Par value (if par value is required by laws of the Russian Federation): 0.02809767 rubles.

Procedure and dates of placement (placement commencement date, completion date or procedure for their determination):

Date of placement of securities:

The date of securities placement is the date when an entry is made in the Unified State Register of Legal Entities to the effect that the
affiliated legal entity (OJSC “Bashenergoaktiv”) is liquidated.

Procedure for placement of securities:

Pursuant to Agreement No.n/a Regarding the Affiliation of “Bashenergoaktiv”” Open Joint Stock Company with Open Joint Stock
Company “INTER RAO UES” dated 27" July 2012 and a resolution to increase the authorized capital of JSC “INTER RAO UES”
through placement of additional common registered non-certificated shares (Minutes No. 11 of the Extraordinary General Shareholders’

Meeting of JSC “INTER RAO UES” dated 28 April 2012):

During affiliation of OJSC “Bashenergoaktiv”’ with JSC “INTER RAO UES?”, all preferred registered non-certificated Type A shares of
0OJSC “Bashenergoaktiv” are swapped into additional common registered non-certificated shares of JSC “INTER RAO UES” to be
placed for purposes of the swap.

Share swap ratios:
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0.00218293620292083 of a preferred registered non-certificated Type A share of OJSC “Bashenergoaktiv” with a par value of 0.5
rubles each is swapped for 1 (one) common registered non-certificated share of JSC “INTER RAO UES” with a par value of
0.02809767 (zero point two million, eight hundred nine thousand, seven hundred sixty-seven one hundred millionths) rubles each.

The number of common registered non-certificated shares of JISC “INTER RAO UES” that each shareholder of OJSC
“Bashenergoaktiv”’ should receive is calculated by dividing the number of preferred registered non-certificated shares of OJSC
“Bashenergoaktiv” held by the shareholder by the swap ratio.

If the estimated number of shares of any shareholder of OJSC “Bashenergoaktiv” appears to be fractional during calculation of
the estimated number of common registered non-certificated shares of JSC “INTER RAO UES” to be received by a
shareholder of OJSC “Bashenergoaktiv”, the fractional part of the number should be rounded under mathematical rounding
rules that are understood as follows:

e when the digit following the decimal point is 5 to 9 inclusive, the integer is increased by one and digits after the decimal point
are disregarded; and

e when the digit following the decimal point is 0 to 4 inclusive, the integer remains intact and digits after the decimal point are
disregarded.

If any shareholder is not entitled to a single common registered non-certificated share of JSC “INTER RAO UES” as a result of
such rounding, this shareholder shall receive one common registered non-certificated share of JSC “INTER RAO UES”.

Additional common registered non-certificated shares of JSC “INTER RAO UES” should grant shareholders rights equal to those under
placed common registered non-certificated shares of JSC “INTER RAO UES”, subject to the Articles of Association of JSC “INTER
RAO UES” and laws of the Russian Federation.

Preferred registered non-certificated Type A shares of OJSC “Bashenergoaktiv” are recognized as swapped for common registered non-
certificated shares of JSC “INTER RAO UES” on the date when an entry is made in the Unified State Register of Legal Entities to the
effect that OJSC “Bashenergoaktiv” is liquidated based on information in the share register of OJSC “Bashenergoaktiv” as of said date.
Preferred registered non-certificated Type A shares of OJSC “Bashenergoaktiv” to be swapped are redeemed during the swap.

Placement price or the procedure for its determination are not applicable to this manner of placement.
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Security conditions (for secured bonds): This Prospectus is not registered with respect to bonds.
Conversion conditions (for convertible securities): This Prospectus is not registered with respect to convertible securities.

b) Main details of securities to be placed by the issuer under the Prospectus to be registered (in case of subsequent registration
of the Prospectus after state registration of the securities issuance (additional issuance) summary report):

This Prospectus is registered with respect to placed securities with detailed information given in sub-clause a) of the Introduction,
and Sections II and IX of this Prospectus in parallel with said securities.

¢) Main goals of the issuance and areas for utilization of proceeds from placement of securities issued when and if the
Prospectus is registered with respect to securities to be placed by a public or private offering: This Prospectus is not registered
with respect to securities to be placed by a public or private offering.

d) Other information:

Estimates and forecasts contained in this Prospectus are given as of the date of approval of this Prospectus by the issuer’s Board of
Directors.

Definitions and interpretation:

Unless otherwise required by the context, this Prospectus uses the following terms in meanings described in this Prospectus:

Shares placed by swap of common shares in OJSC “Bashenergoaktiv” means 628,538,084,315 common registered non-
certificated shares with a par value of 0.02809767 rubles each placed through a swap of common registered non-certificated shares
of “Bashenergoaktiv” Open Joint Stock Company for common registered non-certificated shares of Open Joint Stock Company
“INTER RAO UES” during affiliation.

Shares placed by swap of preferred shares in OJSC “Bashenergoaktiv” means 22,933,372,217 common registered non-
certificated shares with a par value of 0.02809767 rubles each placed through a swap of preferred registered non-certificated Type A
shares of “Bashenergoaktiv” Open Joint Stock Company for common registered non-certificated shares of Open Joint Stock

Company “INTER RAO UES” during affiliation.

Shares of the issuer’s additional issuances means, collectively, shares placed by swap of common shares in OJSC “Bashenergoaktiv”
and shares placed by swap of preferred shares in OJSC “Bashenergoaktiv”.

BIC means Bank Identification Code.
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RF CC means the Civil Code of the Russian Federation.

Russian UES means the Unified Energy System of Russia.

RF Subsoil Law means RF Law No. 2395-1 On Subsoil dated 21 February 1992.

INN means the Taxpayer’s Individual Number.

Newsfeed means the newsfeed of a news agency that represents an information online resource used by the Issuer to publish
disclosable information, such as Interfax or ANO AZIPI or any other news agency authorized by the Russian FFMS to disseminate
information disclosed in the securities market.

VAT means the value-added tax charged subject to the Tax Code of the Russian Federation (in the existing version).

RF TC means the Tax Code of the Russian Federation.

0OJSC “Bashenergoaktiv”’ means “Bashenergoaktiv’ Open Joint Stock Company.

OGRN means the Primary State Registration Number of a legal entity.

WECM means the Wholesale Electricity and Capacity Market.

Disclosure Regulation, in which the Regulation means the Regulation on Disclosure by Issuers of Issued Securities approved by
Order No. 11-46/pz-n of the Russian FFMS dated 4 October 2011.

Prospectus means this prospectus for securities with respect to additional common registered shares of JSC “INTER RAO UES”.
The Issuer’s website means the Issuer’s website used for publication of disclosable information at http://interrao.ru/.

Competent authority means a state authority with powers, in accordance with the laws of the Russian Federation, to make decisions to
suspend securities placement.

RF FAS means the Federal Antitrust Service of the Russian Federation.
Federal Law on Auditing means Federal Law No. 307-FZ on Auditing dated 30 December 2008 (as amended).

Federal Law on Foreign Currency Regulation means Federal Law No. 173-FZ On Foreign Currency Regulation dated 10
December 2003 (as amended).
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Federal Law on Companies means Federal Law No. 208-FZ On Companies dated 26 December 1995 (as amended).

Federal Law on the Protection of Investor Rights and Legal Interests of Investors in the Securities Market means Federal Law
No. 46-FZ on the Protection of Investor Rights and Legal Interests of Investors in the Securities Market dated 5 March 1999 (as
amended).

Federal Law on the Securities Market means Federal Law No. 39-FZ on the Securities Market dated 22 April 1996 (as amended).
Issuer, Company or JSC “INTER RAO UES” means Open Joint Stock Company “INTER RAO UES”.

THIS PROSPECTUS INCLUDES ESTIMATES AND FORECASTS OF THE ISSUER’S AUTHORIZED MANAGEMENT BODIES
REGARDING FUTURE EVENTS AND/OR ACTIONS, PROSPECTS FOR DEVELOPMENT OF THE ECONOMIC SECTOR IN
WHICH THE ISSUER CARRIES OUT (THE ISSUER AND THE ENTITY THAT GRANTS SECURITY UNDER THE ISSUER’S
BONDS CARRY OUT) CORE OPERATIONS AND RESULTS OF THE ISSUER’S OPERATIONS (THE ISSUER AND THE
ENTITY THAT GRANTS SECURITY UNDER THE ISSUER’S BONDS), INCLUDING ITS (THEIR) PLANS, THE LIKELIHOOD
OF THE OCCURRENCE OF CERTAIN EVENTS AND PERFORMANCE OF CERTAIN ACTIONS. INVESTORS SHOULD NOT
ENTIRELY RELY ON ESTIMATES AND FORECASTS OF THE ISSUER’S MANAGEMENT BODIES AS ACTUAL RESULTS
OF THE ISSUER’S OPERATIONS (THE ISSUER AND THE ENTITY THAT GRANTS SECURITY UNDER THE ISSUER’S
BONDS) IN THE FUTURE MAY BE DIFFERENT FROM FORECAST RESULTS FOR A VARIETY OF REASONS.
ACQUISITION OF THE ISSUER’S SECURITIES IS EXPOSED TO RISKS DESCRIBED IN THIS PROSPECTUS.
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I. A SUMMARY OF INDIVIDUAL MEMBERS OF THE ISSUER’S MANAGEMENT BODIES AND DETAILS
REGARDING BANK ACCOUNTS, THE AUDITOR, THE APPRAISER AND THE FINANCIAL CONSULTANT OF THE
ISSUER AND OTHER INDIVIDUAL SIGNATORIES OF THIS PROSPECTUS

1.1. Individual members of the Issuer’s management bodies

Pursuant to the Issuer’s Articles of Association, the Company’s management bodies include:

e the Company’s General Shareholders Meeting;

e the Company’s Board of Directors;

e the Company’s Management Board (a collective executive body);

e the Chairman of the Management Board (the Company’s sole executive body).

Membership of the Issuer’s Board of Directors:

Full name Year of birth
Oleg Mikhaylovich Budargin 1960
Vladimir Aleksandrovich Dmitriev 1953
Boris Yuryevich Kovalchuk 1977
Vyacheslav Mikhailovich Kravchenko 1967
Grigoriy Markovich Kurtser (Chairman) 1980
Aleksandr Markovich Lokshin 1957
Kirill Gennadyevich Seleznev 1974
Vladimir Igorevich Strazhlkovsky 1954
Denis Vladimirovich Fedorov 1978
Dmitriy Evgenyevich Shugaev 1965
Ferdinando Falco Beccalli 1949

Membership of the Issuer’s collective executive body (Management Board):

Full name Year of birth
Vyacheslav Yuryevich Artamonov 1957
Aleksandr Gennadyevich Boris 1959
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Boris Yuryevich Kovalchuk (Chairman) 1977

Ilnar Ilbatyrovich Mirsiyapov 1982
Pavel Ivanovich Oklei 1970
Dmitriy Nikolaevich Palunin 1969
Aleksandr Aleksandrovich Pakhomov 1973
Sergey Yuryevich Rumyantsev 1956
Yury Vladimirovich Sharov 1959
Karina Valerievna Tsurkan 1974

Information about the individual holding the position of (acting as) the Issuer’s sole executive body (the Chairman of the Management
Board).

Full name Year of birth

Boris Yuryevich Kovalchuk 1977

1.2. The Issuer’s bank account details

1.2.1.

Full business name of the credit organization: Sberbank of Russia

Abbreviated business name of the credit organization: Sberbank

Location of the credit organization: 19 Vavilova St., Moscow, 117997
INN of the credit organization: 7707083893

Account number and type: 40702810600020106051, settlement (in Russian rubles)
BIC of the credit organization: 044525225

Correspondent account number of the credit organization: 30101810400000000225

1.2.2.

Full business name of the credit organization: Sberbank of Russia

Abbreviated business name of the credit organization: Sberbank

Location of the credit organization: 19 Vavilova St., Moscow, 117997
INN of the credit organization: 7707083893

Account number and type: 40702840900020106051, current (US
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BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.3.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.4.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.5.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

dollars)
044525225

30101810400000000225

Sherbank of Russia

Sberbank

19 Vavilova St., Moscow, 117997
7707083893

40702840800020206051, transit (US dollars)
044525225

30101810400000000225

Open Joint-Stock Company Sberbank of Russia
0OJSC Sbherbank of Russia

19 Vavilova St., Moscow, 117997

7707083893

40702978500020106051, current (euros)
044525225

30101810400000000225

Sberbank of Russia

Sberbank

19 Vavilova St., Moscow, 117997
7707083893
40702978400020206051, transit
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BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.6

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.7.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.8.
Full business name of the credit organization:
Abbreviated business name of the credit organization:

Location of the credit organization:

(euros)
044525225

30101810400000000225

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)
Bldg. 1, 16 Nametkina St., Moscow, 117420

774400149

40702810792000000704, settlement (in RF rubles)

044525823

30101810200000000823

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)
Bldg. 1, 16 Nametkina St., Moscow, 117420

774400149

40702810892000010704, compensation (in RF rubles)

044525823

30101810200000000823

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)
Bldg. 1, 16 Nametkina St., Moscow, 117420
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INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.9.

Full business name of the credit organization.
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.10.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.11.
Full business name of the credit organization.

Abbreviated business name of the credit organization:

774400149
40702840092000000704, current (US dollars)
044525823

30101810200000000823

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)

Bldg. 1, 16 Nametkina St., Moscow, 117420
774400149

40702840192007000704, current (US dollars)
044525823

30101810200000000823

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)

Bldg. 1, 16 Nametkina St., Moscow, 117420
774400149

40702978692000000704, current (euros)
044525823

30101810200000000823

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)
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Location of the credit organization:
INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.12.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.13.

Full business name of the credit organization.
Abbreviated business name the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.14.
Full business name of the credit organization:

Abbreviated business name of the credit

Bldg. 1, 16 Nametkina St., Moscow, 117420
774400149

40702978792007000704, transit (euros)
044525823

30101810200000000823

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)

Bldg. 1, 16 Nametkina St., Moscow, 117420
774400149

40702949692000000704, current (Turkish lira)
044525823

30101810200000000823

Gazprombank (Open Joint-Stock Company)
GPB (0JSC)

Bldg. 1, 16 Nametkina St., Moscow, 117420
774400149

40702949792007000704, transit (Turkish lira)
044525823

30101810200000000823

Open Joint-Stock Company ALFA-BANK
0JSC ALFA-BANK
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organization:

Location of the credit organization:
INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.15.

Full business name the credit organization
Abbreviated business name the credit organization
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.16.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.17.
Full business name of the credit organization:

Abbreviated business name of the credit

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702810101200001208, primary (in RF rubles)
044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
OJSC ALFA-BANK

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702810401200001209, trade (in RF rubles)
044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
OJSC ALFA-BANK

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702810801200005083, primary (in RF rubles)
044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
0JSC ALFA-BANK
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organization:

Location of the credit organization:
INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.18.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.19.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.20.
Full business name of the credit organization:

Abbreviated business name of the credit

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702810101200005084, trade (in RF rubles)
044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
0JSC ALFA-BANK
27 Kalanchevskaya St., Moscow, 107078

7728168971

40702810101200001703, settlement (in RF rubles)

044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
OJSC ALFA-BANK

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702840701200000349, current (US dollars)
044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
0JSC ALFA-BANK
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organization:

Location of the credit organization:
INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.21.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.22.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.23.

Full business name of the credit organization:

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702840901200000385, transit (US dollars)
044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
OJSC ALFA-BANK

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702978701200000101, current (euros)
044525593

30101810200000000593

Open Joint-Stock Company ALFA-BANK
OJSC ALFA-BANK

27 Kalanchevskaya St., Moscow, 107078
7728168971

40702978701200000130, transit (euros)
044525593

30101810200000000593

MOSCOW CREDIT BANK (Open Joint-Stock Company)
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Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.24.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.25.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.26.

Full business name of the credit organization:

0JSC MOSCOW CREDIT BANK

Bldg. 1, 2 Lukov Lane, Moscow, 107045
7734202860

40702810700760001193, settlement (rubles)
04458659

30101810200000000659

MOSCOW CREDIT BANK (Open Joint-Stock Company)
0JSC MOSCOW CREDIT BANK

Bldg. 1, 2 Lukov Lane, Moscow, 107045

7734202860

40702840000760001193, current (US dollars)

04458659

30101810200000000659

MOSCOW CREDIT BANK (Open Joint-Stock Company)
0JSC MOSCOW CREDIT BANK

Bldg. 1, 2 Lukov Lane, Moscow, 107045

7734202860

40702840100767001193, transit (US dollars)

04458659

30101810200000000659

MOSCOW CREDIT BANK (Open Joint-Stock Company)
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Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.27.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.28.

Full business name of the credit organization:

Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.29.

Full business name of the credit organization:

0JSC MOSCOW CREDIT BANK

Bldg. 1, 2 Lukov Lane, Moscow, 107045
7734202860

40702978600760001193, current (euros)
04458659

30101810200000000659

MOSCOW CREDIT BANK (Open Joint-Stock Company)
0JSC MOSCOW CREDIT BANK

Bldg. 1, 2 Lukov Lane, Moscow, 107045

7734202860

40702978700767001193, transit (euros)

04458659

30101810200000000659

State Corporation “The Bank for Development and Foreign

Economic Affairs (Vnesheconombank)”
Vnesheconombank

9 Akademika Sakharova Prospekt, Moscow, 101999
7750004150

40702810280794030917, settlement (in Russian rubles)
044525060

30101810500000000060

State Corporation “The Bank for
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Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.30.

Full business name of the credit organization:

Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.31.

Full business name of the credit organization:

Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Development and Foreign Economic Affairs
(Vnesheconombank)”

Vnesheconombank

9 Akademika Sakharova Prospekt, Moscow, 101999
7750004150

40702840580794030917, current (US dollars)
044525060

30101810500000000060

State Corporation “The Bank for Development and Foreign
Economic Affairs (Vnesheconombank)”

Vnesheconombank

9 Akademika Sakharova Prospekt, Moscow, 101999
7750004150

40702840280794110917, transit (US dollars)
044525060

30101810500000000060

State Corporation “The Bank for Development and Foreign
Economic Affairs (Vnesheconombank)”

Vnesheconombank

9 Akademika Sakharova Prospekt, Moscow, 101999
7750004150

40702978180794030917, current (euros)
044525060
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Correspondent account number of the credit organization:

1.2.32.

Full business name of the credit organization:

Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.33.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.34.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

30101810500000000060

State Corporation “The Bank for Development and Foreign

Economic Affairs (Vnesheconombank)”
Vnesheconombank

9 Akademika Sakharova Prospekt, Moscow, 101999
7750004150

40702978880794110917, transit (euros)

044525060

30101810500000000060

VTB Bank (Open Joint-Stock Company)

OJSC VTB Bank

29 Bolshaya Morskaya St., Saint Petersburg, 190000
7702070139

40702810600030003686, settlement (in Russian rubles)
044525187

30101810700000000187

VTB Bank (Open Joint-Stock Company)

OJSC VTB Bank

29 Bolshaya Morskaya St., Saint Petersburg, 190000
7702070139

40702840300030002193, current (US dollars)
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BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.35.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.36.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.37.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

044525187

30101810700000000187

VTB Bank (Open Joint-Stock Company)

OJSC VTB Bank

29 Bolshaya Morskaya St., Saint Petersburg, 190000
7702070139

40702840600030002194, transit (US dollars)
044525187

30101810700000000187

VTB Bank (Open Joint-Stock Company)

OJSC VTB Bank

29 Bolshaya Morskaya St., Saint Petersburg, 190000
7702070139

40702978300030002007, current (euros)

044525187

30101810700000000187

VTB Bank (Open Joint-Stock Company)

OJSC VTB Bank

29 Bolshaya Morskaya St., Saint-Petersburg, 190000
7702070139

40702978600030002008, transit (euros)
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BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.38.

Full business name of the credit organization:

Abbreviated business name of the credit organization:

Location of the credit organization:

INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.39.

Full business name of the credit organization:

Abbreviated business name of the credit organization:

Location of the credit organization:

INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.40.

Full business name of the credit organization:

Abbreviated business name of the credit organization:

044525187

30101810700000000187

Central Branch of Open Joint-Stock Company Joint Stock Bank
ROSSIYA

Central Branch of JSB ROSSIYA

Business Center, village of Gazoprovod, Leninsky District,
Moscow Region 142770

7831000122
40702810500010004954, settlement (in RF rubles)
044599132

30101810400000000132

Central Branch of Open Joint-Stock Company Joint Stock Bank
ROSSIYA

Central Branch of JSB ROSSIYA

Business Center, village of Gazoprovod, Leninsky District,
Moscow Region 142770

7831000122
40702810735010005634, settlement (in RF rubles)
044599132

30101810400000000132

Joint Stock Commercial Bank for Promotion of Charity and
Spiritual Development of the Fatherland “PERESVET” (Closed
Joint-Stock Company)

JSCB PERESVET (CJSC)
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Location of the credit organization:
INN of the credit organization:
Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.41.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.42.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.43.

Full business name of the credit organization:

14 Krasnopresnenskaya Naberezhnaya, Moscow 123100
7703074601

40702810200000008421, settlement (in RF rubles)
044585259

30101810400000000132

HSBC Bank (RR) (Limited Liability Company)
LLC HSBC Bank (RR)

Bldg. 2, 2 Paveletskaya Square, Moscow, 115054
7707115538

40702810500101100256, settlement (in RF rubles)
044525351

30101810400000000351

HSBC Bank (RR) (Limited Liability Company)
LLC HSBC Bank (RR)

Bldg. 2, 2 Paveletskaya Square, Moscow, 115054
7707115538

40702840100102100256, current (US dollars)
044525351

30101810400000000351

HSBC Bank (RR) (Limited Liability Company)
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Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.44.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

1.2.45.

Full business name of the credit organization:
Abbreviated business name of the credit organization:
Location of the credit organization:

INN of the credit organization:

Account number and type:

BIC of the credit organization:

Correspondent account number of the credit organization:

LLC HSBC Bank (RR)

Bldg. 2, 2 Paveletskaya Square, Moscow, 115054
7707115538

40702840300103200256, transit (US dollars)
044525351

30101810400000000351

HSBC Bank (RR) (Limited Liability Company)
LLC HSBC Bank (RR)

Bldg. 2, 2 Paveletskaya Square, Moscow, 115054
7707115538

40702978300104100256, current (euros)
044525351

30101810400000000351

HSBC Bank (RR) (Limited Liability Company)
LLC HSBC Bank (RR)

Bldg. 2, 2 Paveletskaya Square, Moscow, 115054
7707115538

40702978500105200256, transit (Euros)
044525351

30101810400000000351
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1.2.46.

Full business name of the credit organization: Open Joint-Stock Company Russian Regional Development Bank
Abbreviated business name of the credit organization: OJSC RRDB

Location of the credit organization: Bldg. 1, 65 Suschevsky Val, Moscow, 129594

INN of the credit organization: 7736153344

Account number and type: 40702810900000003677, settlement (rubles)

BIC of the credit organization: 044525880

Correspondent account number of the credit organization: 30101810900000000880

1.3. Information about the Issuer’s auditor(s)

Information about the auditor(s) that conducted an independent audit of the Issuer’s accounting (financial) reports and
consolidated accounting (consolidated financial) reports of the Issuer and/or group of entities that are both controlling and
controlled with respect to each other or obligated to prepare such reports on other grounds in a manner required by federal
laws if the Issuer is among such entities (hereinafter the Issuer’s consolidated accounting (consolidated financial) reports)
where such consolidated accounting (consolidated financial) reports are part of the prospectus for the last three complete
financial years or for each complete financial year if the Issuer has been operating for under three years or, if the period for
submission of the Issuer’s accounting (financial) reports for the first reporting has not expired yet, has conducted an
independent audit of the initial accounting (financial) reports of the Issuer or the quarterly accounting (financial) reports of
the Issuer (if the statutory period for submission of the quarterly accounting (financial) reports of the Issuer has expired as of
the date of approval of the prospectus or if such quarterly accounting (financial) reports of the Issuer are prepared before said
period expires) and prepared relevant audit reports included in the prospectus.

1.3.1.

Full business name: Ernst & Young Limited Liability Company

Abbreviated business name: Ernst & Young LLC

Location: Bldg. 1, 77 Sadovnicheskaya Naberezhnaya., Moscow 115035 Russia
INN: 7709383532

OGRN: 1027739707203

Telephone number: (495) 755-9700

Fax number: +7 (495) 755-9701
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Email address: Sophia.Azizian@ru.ey.com

Details regarding the auditor’s membership in self-regulating auditor organizations:

Full name: Non-profit Partnership “Audit Chamber of Russia”
Location: Bldg. 3, Corp. 9, 3 3rd Syromiatnichesky Lane, Moscow 105120 Russia
Additional information: Certificate of Membership in the Non-profit Partnership “Audit Chamber of Russia”

No. 3028 dated 20 May 2009, Entry Reg. No. 10201017420

Financial year(s) or another reporting period for which the auditor conducted an independent audit of the Issuer’s accounting
(financial) reports:

Ernst & Young LLC conducted an audit of the Issuer’s 2010 and 2011 accounting (financial) reports prepared under the Russian
Accounting Standards.

Ernst & Young LLC conducted an audit of the Issuer’s 2010 and 2011 consolidated financial reports prepared under the
International Financial Reporting Standards (IFRS).

Ernst & Young LLC conducted an audit of the Issuer’s interim consolidated financial reports for 6 months ending on 30
June 2010 and for 6 months ending on 30 June 2011 prepared under the International Financial Reporting Standards (IFRS).

The Issuer’s Annual General Shareholders Meeting (Minutes No. 12 dated 27 June 2012) approved Ernst & Young LLC as the
Issuer’s 2012 auditor.

Factors potentially affecting the auditor’s independence from the Issuer, including information on any material interests
connecting the auditor (the auditor’s officials) and the Issuer (the Issuer’s officials):

Interest in the Issuer’s authorized capital held by the auditor (the auditor’s officials): no such interest indicated.
Loans to the auditor (the auditor’s officials) granted by the Issuer: no loans were granted.

Close business relations (involvement in the promotion of the Issuer’s products (services), joint business operations, etc.) and
family relations: no such relations indicated.

Information regarding the Issuer’s officials holding parallel positions with the auditor (acting as the auditor): no such officials
indicated.

Measures taken by the Issuer and the auditor to reduce the impact of the factors abpve:
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The auditor isentirely independent from the I ssuer’s management bodies in accordance with the requirements of Article 8 of the
Federal Law On Auditing; the auditor’s consideration was not dependent on the outcomes of the audit.

The selection processfor the Issuer’sauditor:
An auditor selection bidding procedure and main terms and conditions:

In order to select the auditor for the audit of RAS and IFRS 2010 accounting reports, the Issuer prepared a request for estimate quotes
from the Big Four audit firms (Deloitte, CJISC KPM G, CJSC PricewaterhouseCoopers Audit, Ernst & Young LLC). It was noted
during the examination of offersreceived that the cost of services of the then auditor (PricewaterhouseCoopers) significantly exceeded
that of others (by over 30%).

In consideration thereof, the Board of Directors of JSC “INTER RAO UES’ (Minutes No. 27 dated 22 May 2010) recommended that
the Annual General Shareholders Meeting of JSC “INTER RAO UES’ approve Ernst & Young LLC asthe Issuer’s auditor.

Closed competitive negotiations were held in order to select the auditor for the audit of the RAS and IFRS 2011 accounting reports
pursuant to the Decision of the Central Procurement Committee of JSC “INTER RAO UES’ (Minutes No. 2 dated 26 January 2011)
and Order No. IRAO/103 of JSC “INTER RAO UES’ dated 16 February 2011. A request for bids was sent to the following
participants. Deloitte, CJISC KPMG, CJSC PricewaterhouseCoopers Audit, and Ernst & Young LLC. Bids were sent before the
deadline for submission of bids by CISC KPMG, CJSC PricewaterhouseCoopers Audit, and Ernst & Young LLC. The bid by Ernst &
Young LLC appeared to be the most elaborate and attractive in terms of price figures after examination of bids received. Ernst &

Y oung LLC was approved as the | ssuer’ s auditor for the 2011 consolidated |FRS reports (Minutes No. IR-59/ZKP-PV P of the POTC
meeting on selection of the winner of competitive negotiations dated 28 March 2011 at JSC “INTER RAO UES").

Asthe cost of audit procedures related to auditing adequacy of recognition of the I ssuer’ s economic transactions in accounting is

included in the cost the consolidated reporting audit, the cost of RAS audit isrelatively low. The cost of audit for the Group’s IFRS
reporting and the Company’ s RAS reporting was similarly distributed in 2010.

In consideration thereof, the Board of Directors of JSC “INTER RAO UES’ recommended that the Annual General Shareholders
Meeting of JSC “INTER RAO UES” approve Ernst & Young LLC asthe Company’s auditor for 2011.

The procedure of auditor nomination for approval by the shareholders (members) meeting, including the management body that
makes the relevant decision:

The Issuer’s General Shareholders Meeting approves the I ssuer’ s auditor on an annual basis to have its annual accounting reports
audited and validated.

Pursuant to Article 53 of the Federal Law on Companies, the shareholders (shareholder) that collectively own at least 2 percent of the
company’ s voting shares
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may include issues in the agenda of the general shareholders meeting, including a proposal to approve the Issuer’ s auditor.

Pursuant to Article 86 of the Federal Law on Companies, the Issuer’ s auditor is approved at the Annual General Shareholders
Meeting. The resolution to approve the Issuer’ s auditor is made by a majority of votes of shareholders that hold the Company’ s voting
shares and attend the meeting.

The Issuer’ s auditor approved by the General Shareholders Meeting conducts the audit of the Issuer’ s financial and business
operations in accordance with requirements of laws of the Russian Federation based on the contract executed with it.

Ernst & Young LLC was approved as the Issuer’ s auditor for 2010 and 2011 by the Annual General Shareholders Meetings of JSC
“INTER RAO UES’ (Minutes No. 5 dated 25 June 2010 and Minutes No. 8 dated 24 June 2011, respectively).

Information about work performed by the auditor within special audit assignments:

No work was performed within special audit assignments.

Determination of the auditor’sfee, the actual amount of the fee paid by the I ssuer to the auditor for each financial year or
another reporting period for which the auditor conducted an independent audit of books and financial (accounting) reports of
the Issuer and details of any deferred and over due payments for services provided:

The payment and amount of the monetary fee for audit organizations and individual auditors for an audit (including statutory audit)
and related services are defined in audit services contracts and cannot be made dependent upon meeting any requirements of auditees
in any manner whatsoever regarding the substance of findings that may result from the audit.

The Issuer’s Articles of Association includes determination of consideration for the auditor’s services in the terms of reference of the
Issuer’'s Board of Directors.

2010 2012
disbursements 2011 disbursements disbursements
(thousand of rubles) (thousand of rubles) (thousand of rubles)
Amount
Description of audit Amount Amount excl.
services excl. VAT VAT excl. VAT VAT VAT VAT

Audit of interim IFRS reporting for the

INTER RAO UES Group as of 30

June 2010 12,512 2,252 0 0 0 0
Audit of annual RAS reporting for JISC

“INTER RAO UES’ asof 31

December 2010 1,000 180 538 97 0 0
Audit of annual IFRS reporting for the

INTER RAO UES Group as of 31

December 2010 20,509 3,692 12,443 2,240 0 0
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2010 2012
disbur sements 2011 disbursements disbur sements
(thousand of rubles) (thousand of rubles) (thousand of rubles)
Amount

Description of audit Amount Amount excl.
services excl. VAT VAT excl. VAT VAT VAT VAT
Audit of interim IFRS reporting for the

INTER RAO UES Group for 6 months of

2011 0 0 13,500 2430 0 0
Consulting services within the preparation of

RAS and IFRS reporting for the INTER

RAO UES Group for 2011 0 0 19,660 5103,539 507 91
Audit of annual IFRS reporting for the

INTER RAO UES Group as of 31

December 2011 0 0 25,415 4,573 13,685 2,463
Audit of annual RAS reporting for JISC

“INTER RAO UES’ asof 31

December 2011 0 0 975 176 525 95
TOTAL: 34,021 6,124 72,531 13,055 14,717 2,649

Detailsregarding deferred and over due paymentsfor services provided by the auditor:

services provided by the auditor indicated.

13.2

Full business name:

Abbreviated business name:
Location:

INN / OGRN:

Telephone number:

Fax number:

Closed Joint-Stock Company
PricewaterhouseCoopers Audit

CJSC PricewaterhouseCoopers Audit
10 Butyrsky Val, Moscow 125047
1027700148431 / 7705051102

+7 (495) 967-60-00

+7 (495) 967-60-01
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Email address: n/a

Detailsregarding the auditor’s member ship in self-regulating auditor organizations:

Full name: Non-profit Partnership “ Audit Chamber of Russia” (NPP ACR)

Location: Bldg. 3, 3/9 3rd Syromiatnichesky Lane, Moscow 105120

Financial yearsfor which theauditor conducted an independent audit of the Issuer’s books and financial (accounting) reports:
CJSC PriceWaterhouseCoopers Audit conducted an audit of the Issuer’ s accounting reports prepared under the Russian Accounting
Standards for 2009. CJSC PriceWaterhouseCoopers Audit conducted an audit of the Issuer’s consolidated financial reporting prepared
under the International Financial Reporting Standards for 2009.

Factor s potentially affecting the auditor’sindependence from the I ssuer, including information on any material interests
connecting the auditor (the auditor’s officials) and the I ssuer (the Issuer’s officials):

interest in the Issuer’ s authorized capital held by the auditor (the auditor’s officials) — no such interest indicated;
loans to the auditor (the auditor’s officials) granted by the I ssuer — no loans were granted;

close business relations (involvement in promotion of the Issuer’s products (services), joint business operations, etc.) and family
relations — no such relations and connections indicated;

information regarding the Issuer’s officials holding parallel positions with the auditor (acting as the auditor) — no such officials
indicated.

M easurestaken by the Issuer and the auditor to reduce theimpact of the factors above:

The auditor is entirely independent from the Issuer’ s management bodies in accordance with the requirements of Article 8 of the
Federal Law on Auditing; the auditor’s consideration was not made dependent on the outcomes of the audit.

The selection for the Issuer’sauditor:
an auditor selection bidding procedure and main terms and conditions:
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A one-stage tender without pre-qualification.
According to the tender terms and conditions:;

. the bidder’ s technical proposal should describe its approach to provision of audit services, including whether services can be
performed in the territory of a number of countries, such as Russia, Moldova (Pridnestrovian Moldavian Republic), the
Republic of Kazakhstan, the Republic of Georgia, the Republic of Armenia, Finland, and the Netherlands;

. the financial proposal should include the cost (price) of the auditor’s services, including al overhead costs, during the first year
of the audit in Russian rubles. The cost (price) of the auditor’ s services during the second and third years of the audit is based
on the cost (price) of the audit for the preceding year adjusted for the following indicators:

. the inflation rate based on figures from the RF Bureau of Statistics;

. changes in the number of hours necessary to conduct the audit in the second and third year resulting from changesin the
membership of the auditee.

The procedure of auditor nomination for approval by the shareholders (members) meeting, including the management body that
makes the relevant decision:

No auditor nomination procedureisrequired for an audit of accounting reports prepared in accordance with the | nternational
Financial Reporting Standards (I FRS) because an audit of the I ssuer’sFRS financial (accounting) reportsis not mandatory
under Russian laws.

The Issuer’s General Shareholders Meeting approves the I ssuer’ s auditor on an annual basis to have its annual financial reports
audited and validated.

Pursuant to Article 53 of the Federal Law on Companies, the shareholders (shareholder) that collectively own at least 2 percent of the
company’ s voting shares may include issues on the agenda of the General Shareholders Meeting, including a proposal to approve the
Issuer’ s auditor.

Pursuant to Article 86 of Federal Law on Companies, the Issuer’s auditor is approved at the Annual General Shareholders General
Meeting. The resolution to approve the Issuer’s auditor is made by a majority of votes of shareholders that hold the Company’s voting
shares and attend the meeting.

The Issuer’ s auditor approved by the General Shareholders Meeting conducts the audit of the Issuer’s financial and business
operations in accordance with
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requirements of laws of the Russian Federation based on a contract executed with it.

Closed Joint-Stock Company PricewaterhouseCoopers Audit was approved by the Annual General Shareholders Meeting of JSC
“INTER RAO UES’ on 25 June 2009 as the I ssuer’ s auditor for 2009 (Minutes No. 3 dated 25 June 2009).

Information about work performed by the auditor within special audit assignments:

No work performed by the auditor within special audit assignments.

Deter mination of the auditor’sfee and detailsregarding deferred and overdue paymentsfor services provided by the auditor:
The payment and amount of the monetary fee for audit organizations and individual auditors for an audit (including statutory audit)
and related services are defined in audit services contracts and cannot be made dependent upon meeting any auditee requirements

whatsoever about the substance of findings that may result from the audit.

Actua amount of fees paid by the Issuer to the Auditor:

2009 disbursementsin 2010 disbursementsin
thousand of rubles thousand of rubles

Description of audit Amount excl. Amount excl.

services VAT VAT VAT VAT

2008 |IFRSreporting 52,100 9,378 0 0
IFRSreporting for 6 months of 2009 33,500 6,030 0 0
2009 IFRSreporting 0 0 31,847 5,733
2009 RASreporting 2,754 496 1,644 296
Total: 88,354 15,904 33,491 6,029
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Detailsregarding deferred and overdue paymentsfor services provided by the auditor: no deferred and overdue payments for
services provided by the auditor indicated.

1.4. Information about the | ssuer’s appraiser
The I ssuer does not engage an appraiser(s) for determination of:
o themarket value of securitiesto be placed;
o themarket value of property that may be used as payment for securities to be placed.

Securitiesto be placed are not secured bonds; therefore, no appraiser(s) was engaged to determine the market value of property
pledged under the I ssuer’s secured bonds.

The I ssuer isnot ajoint-stock investment fund.
1.5. Information about the | ssuer’s consultants

No financial consultant in the securities market or any other entities that provide the Issuer with consulting services related to the
issuance of securities and have signed the Prospectus submitted for registration were engaged.

1.6. Information about other individual signatories of this Prospectus

Information about the Issuer’s Chief Accountant who has signed this Prospectus:

Name, patronymic, surname: Aleksandra Olegovna Chesnokova;

year of birth: 1961;

full-time employment and position: JSC “INTER RAO UES’;

position: Chief Accountant.

No other signatories of the Prospectus not listed in previous clauses of this Section are indicated.
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II. SUMMARY OF PLACEMENT SCOPE, DATES, PROCEDURE AND CONDITIONS BY EACH TYPE, AND
CATEGORY (KIND) OF ISSUED SECURITIES TO BE PLACED

2.1. Type, category (kind) and form of securities to be placed

For shares of the Issuer’s additional issuances:

Type of securities to be placed: shares.

Category: common.

Form of securities: registered non-certificated.

The securities to be placed are not convertible securities, options of the Issuer or Russian Depositary Receipts.

2.2. Par value of each type, category (kind), and series of securities to be placed

For Shares of the Issuer’s additional issues:

Par value of securities to be placed: 0.02809767 rubles.

The securities to be placed are not convertible securities or options of the Issuer.

2.3. Expected scope of issuance in monetary terms and the number of issued securities expected to be placed

1) For shares placed by the swap of preferred shares in OJSC “Bashenergoaktiv”

Number of securities to be placed: 628,538,084,315 shares.

Number of securities to be placed at par value: 17,660,455,675.51504605 rubles.

The Issuer has no plans, in parallel with the placement of shares, to offer the purchase, including outside the Russian Federation,
through placement of relevant depositary securities of a foreign Issuer of previously placed (outstanding) securities of the Issuer of
the same type or category (kind).

2) For Shares placed by swap of preferred shares in OJSC “Bashenergoaktiv”

Number of securities to be placed: 22,933,372,217 shares.

Number of securities to be placed at par value: 644,374,324.54043439 rubles.

The Issuer has no plans, in parallel with the placement of shares, to offer the purchase, including outside the Russian Federation,
through placement of relevant depositary securities of a foreign issuer of previously placed (outstanding) securities of the Issuer of

the same type or category (kind).
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2.4. Price (pricing method) of placement for the issued securities

For shares of the Issuer’s additional issuances:

Does not apply to this form of placement.

2.5. Procedure and dates of placement of issued securities

1) For shares placed by the swap of preferred shares in OJSC “Bashenergoaktiv”

The commencement date of securities placement or the procedure for determination of the securities placement date:

The date of securities placement is the date when an entry is made in the Unified State Register of Legal Entities to the effect that the
affiliated legal entity (OJSC “Bashenergoaktiv”) is liquidated.

Manner of placement of securities:

Swap of common registered non-certificated shares in OJSC “Bashenergoaktiv”’ for common registered non-certificated shares in Open
Joint Stock Company “INTER RAO UES” during affiliation.

Preemption rights in securities to be placed and the date for listing individuals that have these preemption rights:

No preemption rights available.

Potential acquisition of securities outside the Russian Federation, including through acquisition of foreign securities:

Shares are not placed through a public offering.

Other essential material, in the Issuer’s opinion, regarding securities placement conditions:

Pursuant to Agreement No. (unnumbered) of Accession of “Bashenergoaktiv”” Open Joint Stock Company to Open Joint Stock
Company “INTER RAO UES” dated 27 July 2012 and a resolution to increase the authorized capital of JSC “INTER RAO UES”
through placement of additional common registered non-certificated shares (Minutes No. 11 of the Extraordinary General Shareholders
Meeting of JSC “INTER RAO UES” dated 28 April 2012):

During accession of OJSC “Bashenergoaktiv” to JSC “INTER RAO UES”, all common registered non-certificated shares of OJSC
“Bashenergoaktiv” are swapped for additional common registered non-certificated shares of JSC “INTER RAO UES” to be placed for
purposes of the swap.

Share swap ratios:
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0.0016588785046729 of a common registered non-certificated share of OJSC “Bashenergoaktiv’”’ with a par value of 0.5 rubles each is
swapped for 1 (one) common registered non-certificated share of JSC “INTER RAO UES” with a par value of 0.02809767 (zero point
two million, eight hundred nine thousand, seven hundred sixty-seven one hundred millionths) rubles each.

The number of common registered non-certificated shares of JISC “INTER RAO UES” that each shareholder of OJSC
“Bashenergoaktiv”’ should receive is calculated by dividing the number of common registered non-certificated shares of OJSC
“Bashenergoaktiv” held by the shareholder by the swap ratio.

If the estimated number of shares of any shareholder of OJSC “Bashenergoaktiv” appears to be fractional during calculation of
the estimated number of common registered non-certificated shares of JSC “INTER RAQO UES” to be received by the
shareholder of OJSC “Bashenergoaktiv”, the fractional part of the number should be rounded under mathematical rounding rules
that are understood as follows:

e when the digit following the decimal point is 5 to 9 inclusive, the integer is increased by one and digits after the decimal point
are disregarded;

e when the digit following the decimal point is 0 to 4 inclusive, the integer remains intact and digits after the decimal point are
disregarded.

If any shareholder is not entitled to a single common registered non-certificated share of JSC “INTER RAO UES” as a result of
such rounding, this shareholder shall receive one common registered non-certificated share of JSC “INTER RAO UES”.

Additional common registered non-certificated shares of JSC “INTER RAO UES” should grant shareholders rights equal to those under
placed common registered non-certificated shares of JSC “INTER RAO UES” subject to the Articles of Association of JSC “INTER
RAO UES” and the laws of the Russian Federation.

Common registered non-certificated shares of OJSC “Bashenergoaktiv” are recognized as swapped for common registered non-
certificated shares of JSC “INTER RAO UES” on the date when an entry is made in the Unified State Register of Legal Entities to the
effect that OJSC “Bashenergoaktiv” is liquidated, based on information in the share register of OJSC “Bashenergoaktiv” as of said date.
Common registered non-certificated shares of OJSC “Bashenergoaktiv” to be swapped are redeemed during the swap.

Information about providers of services involving securities placement and/or arrangement for securities placement:
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Securities are placed by the Issuer without engagement of providers of services involving securities placement and/or arrangement for
securities placement.

2) For Shares placed by swap of preferred shares in OJSC “Bashenergoaktiv”
The commencement date of securities placement or the procedure for determination of the securities placement date:

The date of securities placement is the date when an entry is made in the Unified State Register of Legal Entities to the effect that the
affiliated legal entity (OJSC “Bashenergoaktiv”) is liquidated.

Manner of placement of securities:

Swap of preferred registered non-certificated Type A shares in OJSC “Bashenergoaktiv” for common registered non-certificated shares
in Open Joint Stock Company “INTER RAO UES” during affiliation.

Preemption rights in securities to be placed and the date for listing individuals that have these preemption rights:

No preemption rights available.

Potential acquisition of securities outside the Russian Federation, including through acquisition of foreign securities:

Shares are not placed through a public offering.

Other essential material, in the Issuer’s opinion, regarding securities placement conditions:

Pursuant to Agreement No. (unnumbered) of Accession of “Bashenergoaktiv” Open Joint Stock Company to Open Joint Stock
Company “INTER RAO UES” dated 27 July 2012 and a resolution to increase the authorized capital of JSC “INTER RAO UES”
through placement of additional common registered non-certificated shares (Minutes No. 11 of the Extraordinary General Shareholders
Meeting of JSC “INTER RAO UES” dated 28 April 2012):

During the accession of OJSC “Bashenergoaktiv”’ to JSC “INTER RAO UES”, all preferred registered non-certificated Type A shares
of OJSC “Bashenergoaktiv” are swapped into additional common registered non-certificated shares of JISC “INTER RAO UES” to be
placed for purposes of the swap.

Share swap ratios:

0.00218293620292083 of a preferred registered non-certificated Type A share of OJSC “Bashenergoaktiv” with a par value of 0.5
rubles each is swapped for 1 (one) common registered non-certificated share of JSC “INTER RAO UES” with a
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par value of 0.02809767 (zero point two million, eight hundred nine thousand, seven hundred sixty-seven one hundred millionths)
rubles each.

The number of common registered non-certificated shares of JISC “INTER RAO UES” that each shareholder of OJSC
“Bashenergoaktiv” should receive is calculated by dividing the number of preferred registered non-certificated shares of OJSC
“Bashenergoaktiv” held by the shareholder by the swap ratio.

If the estimated number of shares of any shareholder of OJSC “Bashenergoaktiv” appears to be fractional during calculation of
the estimated number of common registered non-certificated shares of JSC “INTER RAO UES” to be received by a
shareholder of OJSC “Bashenergoaktiv”, the fractional part of the number should be rounded under mathematical rounding rules
that are understood as follows:

e when the digit following the decimal point is 5 to 9 inclusive, the integer is increased by one and digits after the decimal point
are disregarded;

e when the digit following the decimal point is 0 to 4 inclusive, the integer remains intact and digits after the decimal point are
disregarded.

If any shareholder is not entitled to a single common registered non-certificated share of JSC “INTER RAO UES” as a result of
such rounding, this shareholder shall receive one common registered non-certificated share of JSC “INTER RAO UES”.

Additional common registered non-certificated shares of JSC “INTER RAO UES” should grant shareholders rights equal to those under
placed common registered non-certificated shares of JSC “INTER RAO UES” subject to the Articles of Association of JSC “INTER
RAO UES” and the laws of the Russian Federation.

Preferred registered non-certificated Type A shares of OJSC “Bashenergoaktiv” are recognized as swapped for common registered non-
certificated shares of JSC “INTER RAO UES” on the date when an entry is made in the Unified State Register of Legal Entities to the
effect that OJSC “Bashenergoaktiv” is liquidated based on information in the share register of OJSC “Bashenergoaktiv” as of said date.
Preferred registered non-certificated Type A shares of OJSC “Bashenergoaktiv” to be swapped are redeemed during the swap.

Information about providers of services involving securities placement and/or arrangement for securities placement:

Securities are placed by the Issuer without engagement of providers of services involving securities placement and/or arrangement for
securities placement.
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2.6. Procedure and terms of payment for issued securities to be placed

For shares of the Issuer’s additional issuances:

Does not apply to this form of placement.

2.7. Procedure and terms of execution of contracts during placement of issued securities

For shares of the Issuer’s additional issuances:

Does not apply to this form of placement.

2.8. Pool of potential buyers of the issued securities to be placed

For shares of the Issuer’s additional issuances:

Does not apply to this form of placement.

2.9. Procedure for disclosure on placement and the results of placement of issued securities

For shares of the Issuer’s additional issuances:

The Issuer makes disclosure at each stage of the procedure for additional issuance of shares in a manner and by dates established
by the Federal Law on the Securities Market, on Companies and the Disclosure Regulation. If a different disclosure procedure and
dates are established in case of occurrence of the event disclosable by the Issuer in accordance with applicable federal laws and
regulatory acts of the federal government agency for the securities market, as compared to the procedure and dates stipulated in the
Resolution on an additional issuance of securities and the Prospectus, the event is disclosed in a manner and by dates required by
federal laws and regulatory acts of the federal government agency in effect on the date of occurrence of the event.

The Issuer submits a copy of each statement, including a copy of each statement of material fact published by the Issuer in accordance
with the Regulation and a copy of the registered Resolution on an additional issuance of securities, Prospectus and any amendments
thereto, the Report/Notice on the outcomes of the additional issuance of securities, a copy of the quarterly report, a copy of consolidated
accounting (consolidated financial) reports, and copies of other documents disclosable under Chapter VIII of the Regulation to owners
of the Issuer’s securities and other stakeholders at their request for a fee which should not exceed the cost of making such a copy within
7 (seven) days of receipt (filing) of the request in question.

Disclosure sources:

. the Issuer’s website; and
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° the newsfeed.

When the Regulation requires that the Issuer publish information in the Newsfeed such publication should be made by 10:00 of the last
day on or by which the Regulation requires that such a publication should be made.

If the Regulation requires that information should be disclosed by publication in the Newsfeed such disclosure may not be disclosed in
any other manner, including as may be required by the Regulation, prior to publication in the Newsfeed.

1) After the Issuer’s Extraordinary General Shareholders Meeting resolves to increase the Issuer’s authorized capital through placement
of additional common registered non-certificated shares, the Issuer publishes the statement of material fact entitled “Details on Stages
of the Procedure for Issuance of the Issuer’s Securities” (information about the resolution made on securities placement) by the dates
below following the date of execution of the minutes (expiry date of the period established by laws of the Russian Federation for
execution of the minutes) of the said Issuer’s General Shareholders Meeting:

. in the Newsfeed — within 1 (one) day; and

. on the Issuer’s website — within 2 (two) days.

2) Information regarding approval by the Issuer’s Board of Directors of the Resolution on additional issuance of securities is disclosed
by the Issuer through publication of athe statement of material fact entitled “Details on Approval of Additional Issuance of Securities)
by the dates below following the date of execution of the minutes (expiry date of the period established by laws of the Russian

Federation for execution of the minutes) of the Issuer’s Board of Directors Meeting that resolves to approve the Resolution regarding
the additional issuance of securities:

. in the Newsfeed — within 1 (one) day; and

. on the Issuer’s website — within 2 (two) days.

3) Details on state registration of the additional issuance of securities are disclosed by the Issuer through publication of the statement of
material fact entitled “Details on Stages of the Procedure for Issuance of the Issuer’s Securities” (details on state registration of the
additional issuance of securities) and publication of the Resolution on the additional issuance of securities and the Prospectus at the

Issuer’s website.

Statements of material fact on “Details on Stages of the Procedure for Issuance of the Issuer’s Securities” (details on state registration
of additional issuance of securities) are published by the Issuer by the dates below following the earlier
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of: publication of details on state registration of additional issuance of the Issuer’s securities on the website of the registering authority
or the Issuer’s receipt of the registering authority’s written notice on state registration of additional issuance of securities delivered by
mail, fax, email, or in person:

. in the Newsfeed — within 1 (one) day; and

. on the Issuer’s website — within 2 (two) days.

Within 2 (two) days of the earlier of: publication of details on state registration for additional issuance of the Issuer’s securities on the
website of the registering authority; or the Issuer’s receipt of the registering authority’s written notice on state registration for additional
issuance of securities delivered by mail, fax, email, or in person; the Issuer publishes the text of the registered Resolution on additional
issuance of securities and the Prospectus on the Issuer’s website.

The state registration number of the additional issuance of securities, the date of its state registration and name of the registering
authority that carried out state registration for the additional issuance of securities should be indicated during publication of the
Resolution text on additional issuance of securities and the Prospectus on the Issuer’s website.

The text of the registered Resolution on the additional issuance of securities should be available online starting on the expiry date of the
period required by the Regulation for its online publication or, if it is published online after the expiry date, starting on the date of its
online publication and before redemption of all securities within the additional issue.

The text of the registered Prospectus should be available online starting on the expiry date of the period required by the Regulation for
its online publication or, if it is published online after the expiry date, starting on the date of its online publication and within at least 5
(five) years of the date of online publication of the registered Report text on outcomes of the additional issuance of securities.

4) During share placement the Issuer makes disclosures in:

1) the statement of material fact entitled “Details on Stages of the Procedure for Issuance of Securities by the Issuer” in
accordance with requirements of Chapter VI of the Regulation;

2) a statement of suspended placement of securities; and
3) a statement of resumed placement of securities.
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4.1) The Issuer makes disclosure on commencement and completion of securities placement through statements of material facts
entitled “Details on Stages of the Procedure for Issuance of Securities by the Issuer.”

Commencement and completion of securities placement are disclosed by the Issuer by the following dates after the date when securities
placement commences and the date when securities placement is completed, respectively:

. in the Newsfeed — within 1 (one) day; and
. on the Issuer’s website — within 2 (two) days.

4.2) If the Issuer resolves during the securities placement period to amend the Resolution on the additional issuance of securities and/or
the Prospectus and/or during the securities placement period the Issuer receives a written request (direction, ruling) from a stage agency
authorized under laws of the Russian Federation to make decisions to suspend securities placement (hereinafter the Authorized
Agency), the Issuer suspends securities placement and publishes a statement of suspended securities placement within the following
period constituting the earlier of: the date of execution of minutes (the expiry date of the period established by laws of the Russian
Federation for execution of minutes) of the meeting of the Issuer’s authorized management body that resolves to amend the Resolution
on the additional issuance of securities and/or the Prospectus, or, in case of any amendments to conditions listed in the Resolution on
securities placement, the date of execution of minutes (the expiry date of the period established by laws of the Russian Federation for
execution of minutes) of the meeting of the Issuer’s authorized management body that resolves to amend such conditions, or the date
when the Issuer receives the written request (direction, ruling) from the Authorized Agency to suspend securities placement delivered
by mail, fax, email, or in person:

. in the Newsfeed — within 1 (one) day; and
. on the Issuer’s website — within 2 (two) days.

If securities placement is suspended upon a decision made by the registering authority to suspend securities issue, suspended securities
placement is disclosed by the Issuer in a statement of material fact pursuant to the requirements of Chapter VI of the Regulation.

4.3) The Issuer publishes a statement of resumed securities placement in the Newsfeed and on the Issuer’s website following
registration of amendments to the Resolution on the additional issuance of securities and/or the Prospectus, and the decision made to
deny registration of such amendments or receipt of a written notice (ruling, decision) during the securities placement period from the
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Authorized Agency to authorize resumed securities placement (terminate the basis for suspended securities placement).

The statement of resumed securities placement should be published by the Issuer within the following period constituting the earlier of:
the date of publication of information regarding registration of amendments to the Resolution on the additional issuance of securities
and/or the Prospectus or denial of registration of such amendments on the website of the registering authority; or the Issuer’s receipt of
a written notice from the registering authority on registration of amendments to the Resolution on the additional issuance of securities
and/or the Prospectus; or denial of registration of such amendments or a written notice (ruling, decision) from the Authorized Agency to
resume securities placement (terminate the basis for suspended securities placement) delivered by mail, fax, email, or in person:

. in the Newsfeed — within 1 (one) day; and
. on the Issuer’s website — within 2 (two) days.

In case of registration of amendments to the Resolution on the additional issuance of securities and/or the Prospectus the Issuer
publishes amendment texts to the Resolution on the additional issuance of securities and/or the Prospectus on the Issuer’s website
within 2 (two) days of the earlier of: publication of details on registration of said amendments on the registering authority’s website or
the Issuer’s receipt of the registering authority’s written notice of registration of said amendments delivered by mail, fax, email, or in
person. During publication of the amendment texts to the Resolution on the additional issuance of securities and/or the Prospectus on
the Issuer’s website, the date of registration of said amendments and the name of the registering authority that carried out their
registration should be indicated.

The text of registered amendments to the Resolution on the additional issuance of securities should be available online starting on the
expiry date of the period required by the Regulation for its online publication or, if it is published online after the expiry date, starting
on the date of its online publication and within the period established by the Regulation for online access to the text of the registered
Resolution on the additional issuance of securities.

The text of registered amendments to the Prospectus should be available online starting on the expiry date of the period required by the
Regulation for its online publication or, if it is published online after the expiry date, starting on the date of its online publication and
within the period established by the Regulation for online access to the text of the registered Prospectus.

If securities placement is resumed upon a decision made by the registering authority to resume issuance of securities, resumed securities
placement is
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disclosed by the Issuer in a statement of material fact pursuant to the requirements of Chapter VI of the Regulation.

5) Details on state registration of the Report on the outcomes of additional issuance of securities are disclosed by the Issuer through
publication of the statement of material fact entitled “Details on Stages of the Procedure for Issuance of Securities by the Issuer (details
on state registration of the Report on the outcomes of additional issuance of securities) and the Report on the outcomes of additional
issuance of securities published on the Issuer’s website.

Statements of material fact Details on Stages of the Procedure for Issuance of Securities by the Issuer (details on state registration of the
Report on the outcomes of additional issuance of securities) are disclosed by the Issuer by the dates below following the date of
publication of details on state registration of the Report on the outcomes of additional issuance of the Issuer’s securities on the website
of the registering authority or the date of the Issuer’s receipt of the registering authority’s written notice of state registration of the
Report on the outcomes of additional issuance of securities sent by mail, fax, email, whichever occurs first:

. in the Newsfeed — within 1 (one) day;
. on the Issuer’s website — within 2 (two) days.

Within 2 (two) days of the earlier of: publication of details on state registration of the Report on the outcomes of additional issuance of
the Issuer’s securities on the website of the registering authority or the date of the Issuer’s receipt of the registering authority’s written
notice of state registration of the Report on the outcomes of additional issuance of securities sent by mail, fax, or email the Issuer
publishes the text of the registered Report on the outcomes of additional issuance of securities on the Issuer’s website.

The text of the registered Report on the outcomes of additional issuance of securities should be available on the Issuer’s website for at
least 12 (twelve) months from the expiry date of the period required by the Regulation for its online publication or, if it is published
online after the expiry date, starting on the date of its online publication.

6) Pursuant to sub-clause 15, clause 2.1 of the List of Insider Information for entities listed in clauses 1-4, 11 and 12 of Article 4 of the
Federal Law on Preventing Unlawful Use of Insider Information and Market Manipulation and Amending Certain Legislative Acts of
the Russian Federation approved by Order No. 11-18/pz-n of RF FFMS dated 12 May 2011 the Issuer also prepared a statement of
material fact to disclose the Issuer’s delivery (submission) of an application for state registration of additional issuance of securities,
registration of the prospectus, registration of amendments to the resolution on
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additional issuance of securities and/or their prospectus, and state registration of the report on the outcomes of additional issuance of
securities.

7) The Issuer makes disclosures in statements of material fact when so required by the Regulation.

Disclosure is made by the Issuer in a statement of material fact through publication of the statement of material fact within the
following period of the date of occurrence of the material fact:

. in the Newsfeed — within 1 (one) day; and

. on the Issuer’s website — within 2 (two) days.

The text of the statement of material fact should be available on the Issuer’s website for at least 12 (twelve) months of the expiry date of
the period required by the Regulation for its online publication, or, if it is published online after the expiry date, starting on the date of
its online publication.

8) The Issuer makes disclosures in a quarterly report as required by the Regulation.

The quarterly report is prepared after the close of each quarter.

The Issuer publishes the text of the quarterly report online within 45 (forty-five) days of the close of the relevant quarter.

The text of the quarterly report should be available on the Issuer’s website for at least 5 (five) years from the expiry date of the period
required by the Regulation for its online publication, or, if it is published online after the expiry date, starting on the date of its online

publication.

The Issuer discloses submission of its quarterly report in a statement of material fact Details of the Issuer’s Disclosure of Quarterly
Reports within the following periods of publication of the text of the Issuer’s quarterly report on the Issuer’s website:

. in the Newsfeed — within 1 (one) day; and
. on the Issuer’s website — within 2 (two) days.

9) The Issuer discloses the substance of its Articles of Association and internal documents regulating the activity of the Issuer’s bodies
by publishing said documents on the Issuer’s website.

If any amendments are made to the Articles of Association (a new version of the Issuer’s Articles of Association is adopted), the
amended text of the Articles of Association (the text of the new version of the Articles of Association) should be
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published on the Issuer’s website within 2 (two) days of the Issuer’s receipt of a written notice (certificate) from the authorized
government agency on state registration of such amendments (state registration of the new version of the Articles of Association) or
within 2 days of such notice for cases established by federal laws when amendments made to the Issuer’s Articles of Association
become applicable to third parties as of the date of notice from the authorized government agency.

If any amendments are made to internal documents regulating the activity of the Issuer’s bodies (a new version of internal documents
regulating the activity of the Issuer’s bodies is adopted) amended texts of said documents (texts of the new version of said internal
documents) should be published on the Issuer’s website within 2 (two) days of execution of the minutes (the expiry date of the period
established by laws of the Russian Federation for execution of minutes) of the Issuer’s authorized management body meeting that
resolves to amend (adopt a new version of) said internal documents.

10) The Issuer makes disclosures in consolidated accounting (consolidated financial) reports as required by the Regulation.

11) The Issuer should also disclose:

1) the Issuer’s annual report;

2) the Issuer’s annual accounting (financial) reports;

3) details on the Issuer’s affiliates;

4) the resolution on the issuance (additional issue) of the Issuer’s securities; and
5) additional details required by Chapter VIII of the Regulation.

The Issuer makes such disclosures as required by the Regulation.

The Issuer and/or the registrar that maintains the Issuer’s share register shall, upon a stakeholder’s request, provide a copy of the
Resolution on additional issuance of securities for a fee that should not exceed the cost of making the copy.
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III. GENERAL INFORMATION ON THE FINANCIAL AND ECONOMIC PERFORMANCE OF THE ISSUER
3.1. The Issuer’s financial and economic performance indicators

Dynamics of the indicators characterizing the Issuer’s financial performance for the last 5 completed financial years, or for
each completed financial year, if the Issuer has been performing its financial activities less than 5 years, and for the last
accounting period completed before the date of approval of the Prospectus.

In accordance with the order of the Ministry of Finance of 12/24/2010 No 186n, the regulations on accounting have been amended with
effect from 2011, which resulted in a change in accounting policy of the Issuer for 2011. Detailed changes in the accounting policy of
the Issuer in 2011 are provided in the explanatory note to the financial statements of the Issuer for 2011 (Section II "Significant
accounting policies" section "Changes in accounting policy").

In addition, beginning with the annual financial statements for 2011, the order of the Ministry of Finance 07/02/2010 No 66n "Forms of
accounting organizations" has entered into force according to which the figures of the balance sheet of the Issuer have been given as of

the three reporting periods. This has allowed the Issuer to reflect adjustments resulting from changes in the accounting policy of the
Issuer, in respect of financial performance as of 31.12.2010 and 31.12.2009.

In respect of the year 2009, where applicable, the comparative figures as of 31.12.2009 have been used. These figures were presented
in the financial statements of the Issuer for 201 1. Details of the adjustment and reflection of the changed figures caused by such
adjustments in 2009, are provided in Section III "Changes in the opening balance sheet" of the explanatory note to the financial
statements of the Issuer for 2011. Thus, information on the financial position of the Issuer contained in Sections III, IV, V and VIII of
this Prospectus for 2009, falls in line in all material respects with the Issuer's financial statements for 2009, except for the above-
adjusted data, which correspond in all material respects to the financial information of the Issuer for they year 201 1.

Name of the March 31,
indicator 2007 2008 2009 2010 2011 2012
Labor productivity, in millions of rubles/person 4,638.69 21,428.14 23,19531 27,817.54 32,201.82 23,838.26
The ratio of the amount of indebtedness to the equity

capital 0,19 0,36 0,60 0,46 0,14 0,13

Ratio of the amount of long-term indebtedness to the
sum of the long-term indebtedness and equity

capital 0,01 0,17 0,33 0,27 0,11 0,10
Coverage of the debt by the current income (profit) 0,64 1,17 0,28 0,67 0,19 -2,66
Amount of overdue indebtedness, % 0 0 0 0 0 0

The above indicators were calculated by use of the method recommended by the Regulation, considering the following peculiarities:

The indicators stated in this clause of the Prospectus were calculated based on the values given in the financial statements (accounting
reports) of the Issuer made according to the Russian Accounting Standards (RAS), considering the following:

. The Issuer’s fixed assets were reassessed as of the end of the fiscal year 2007; in connection therewith, the said indicators were
determined according to data from 2007, considering reassessment, that are given in the accounting reports of the Issuer as of
2008 in the respective sections relating to the previous accounting period (comparatives);

. In connection with reduction of the income tax rate from 24% to 20%, starting from January 01, 2009, reassessment was made
with regard to the indicators of
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deferred tax assets and deferred tax liabilities as of the end of 2008, which resulted in adjustment of such indicators as the book
value and long-term liabilities used for the calculation of indicators in this clause of the Prospectus. In addition, the Issuer
performed reclassification of part of the other costs to the production-related costs (additional payments to the employees within
the framework of collective agreements), which resulted in the necessity to adjust the prime cost indicator of 2008. The
adjustments performed were confirmed by the Issuer’s auditor, and this is the reason for the use of comparatives for 2008 given
in the financial statements (accounting reports) of the Issuer for 2009 for the calculation of indicators stated in this clause of the
Prospectus.

. All indicators for 2009 and 2010 were calculated based on the data given in the Issuer’s financial statements for the year 2011,
in the respective sections relating to the previous accounting periods (comparatives). The accounting balance sheet data as of
December 31, 2009, and December 31, 2010, are reflected in the financial statements of 2011 based on the grouping of the
balance figures approved by Order No. 66n of the Ministry of Finance of the Russian Federation, dated July 02, 2010, and the
procedure for forming the balance figures adopted by the Company. In connection therewith, some figures given in the financial
statements of the Issuer may differ from similar indicators given in the Issuer’s financial statements for 2010 and 2009. The
change of grouping for the balance figures is depicted in detail in the Explanatory Note to the Financial Statements of JSC
“INTER RAO UES” for 2011.

. Adjustment of the balance figures for the amounts of operations of a capital nature and exerting no economic influence on the
Issuer’s liquidity figures were also taken into account; namely, Article 662 “Target Financing”, equaling 14,429,645,000 rubles
as of December 31, 2010, the amount of which is allocated for the construction of the 2nd power unit of Kaliningradskaya TEC
(Article “Construction in Progress™), was transferred to Section IV “Long-Term Liabilities”. As of 31.12.2010, this liability was
represented in the “Short-Term Liabilities” section due to forthcoming transfer of the facility in compliance with the Russian
Accounting Standards (RAS).

Analysis of the Issuer’s solvency and financial position based on an economic analysis of dynamics of the above indicators:

Labor productivity in 20072008 showed a trend towards increase. The rapid growth of the indicator to 21,428,140 rubles per person in
2008 is due to the first stage of reorganization of JSC “INTER RAO UES”, which took place on May 01, 2008, in the form of
incorporation of the following companies into JSC “INTER RAO UES”: JSC “North-West Thermal Power Plant”, JSC “Ivanovo
Thermal-Gas Plant”, JSC “INTER RAO UES”, followed by the second stage of reorganization of the Issuer on July 01, 2008, in the
form of incorporation of JSC “Kaliningradskaya TEC 2 and JSC “INTER RAO UES Holding”. In 2009, the indicator equaled
23,195,310 rubles per person. In 2010-2011, the indicator was increasing; it constituted 27,817,540 rubles/person and 32,201,820
rubles/person, respectively. Labor productivity, as of the end of the 1%t quarter of 2012, was 23 838,26 rubles/person. It should be borne
in mind that the value of the indicator is not comparable to the 31/03/2012 with the value on 31.12.2011, since its calculation applies
the value of revenue for the three months in 2012, and not for the entire year. To compare the performance on 31.12.2011 and
31.03.2012, 31.03.2012 value of the index should increase by a factor of 4, which shows the growth of this indicator, due to the
decrease in the average number of employees in 1st quarter 2012 due to the reorganization within the transformations of JSC “INTER
RAO UES” and the transfer of employees to another employer
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(JSC “INTER RAO — Electric Power Plants”™).

The ratio of the amount of indebtedness to the equity capital and the ratio of the amount of long-term indebtedness to the sum of the
long-term indebtedness and equity capital are financial leverage indicators. If these indicators are equal to zero, the company’s financial
leverage is minimal.

During the period from 2007 to 2009, correlation between the amount of indebtedness and equity capital showed a tendency for growth
from 0.19 to 0.60. But due to refinancing of existing and attraction of new long-term credits in the end of 2009, the Issuer’s debt
structure was improved (increase in the share of long-term credits and loans). As of the end of 2010, this indicator decreased by 23.3%,
compared to the similar indicator as of the end of 2009, and constituted 0.46, due to the measures taken in connection with additional
issuance of shares placed by private subscription, performed in accordance with the decision of the General Meeting of Shareholders of
JSC “INTER RAO UES” of June 25, 2009. The 70% decrease of the indicator in 2011 as compared to 2010 is due to the growth of the
Issuer’s equity capital due to completion of additional issuance of the shares of the Issuer on May 17, 2011, which resulted in obtaining
the blocks of shares of energy, sales, and other companies. As of the end of the 1st quarter of 2012, the ratio of the amount of
indebtedness to the equity capital decreased from 0.14 to 0.13 when compared to the similar indicator as of December 31, 2011.

The other indicator, the ratio of the long-term indebtedness to the sum of the long-term indebtedness and equity capital, also shows the
tendency for growth from 2007 to 2009 and ranges from 0.01 to 0.33. Starting from 2010, this indicator tends to decrease from 0.27 to
0.10. The decrease in the indicators is due, first of all, to the decrease in long-term borrowed funds in connection with the early and
planned redemption of the credit portfolio.

The indicator regarding coverage of the debt by current income (profit) represents the company’s ability to cover current liabilities with
the current income. During the period from 2007 to 2008, this indicator showed a tendency for growth, from 0.64 to 1.17. In 2009, the
indicator decreased by 76.0% and constituted 0.28. In 2010, it increased more than twice and constituted 0.67. In 2011, there was a
decrease to 0.19. These jumps are due preimuschesvenno by increasing short-term debt and cash at the end of 2010 and the decline in
short-term liabilities at the end of 2011. As of the end of the 1%t quarter of 2012, this indicator equaled -2.66, against the figure of 0.19
fixed as of December 31, 2011. The decrease of the indicator by 2.85 is primarily due to the
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increase of monetary funds from 4,868,696,000 rubles as of December 31, 2011, to 9,744,547,000 rubles as of the end of the 1%t quarter
0f 2012, due to which the value of the indicator became negative.

The Issuer had no overdue indebtedness in the period from 2007 to the 1%t quarter of 2012.

In general, analysis of the Issuer’s solvency revealed the company’s credit quality to be at a high level. The Issuer can use external
financing without significant prejudice to its financial sustainability; its operating activity ensures a sufficient flow of funds necessary
for debt service, which is evidence of highly efficient company performance.

3.2. Market Capitalization of the Issuer

Market capitalization of the Issuer for the last 5 completed financial years, or for each completed financial year, if the Issuer
has been performing its activities less than 5 years, providing information on the market capitalization as of the expiry date of
each financial year and expiry date of the last accounting period completed before the date of approval of the Prospectus.

The Issuer is not an open joint-stock company, and its ordinary registered shares are listed by the following securities market operator:
Closed Joint-Stock Company “MICEX Stock Exchange” (MICEX SE CJSC).

Market capitalization is calculated as a multiplication of the amount of shares of the respective category (class) by the market price of
a share, reported by the securities market operator and determined in accordance with the Procedure for Determination of the Market
Price of Securities, Accounting Price of Securities, and the Ultimate Limit of Variation in the Market Price of Securities for the
Purposes of Article 23 of the Tax Code of the Russian Federation, approved by Order No. 10-65/pz-n of the Federal Service for
Financial Markets of the Russian Federation, dated November 09, 2010.

Up to 2008, the shares of the Issuer had not been listed on a stock exchange, and for this reason the Issuer’s market capitalization was
not calculated.

Ordinary registered shares of the Issuer were listed by the securities market operators in 2008, so the information related to market
capitalization is provided as of December 31, 2008, December 31, 2009, December 31, 2010, December 31, 2011, and March 31, 2012.

The market price of the share is calculated based on the information obtained as a result of trading held by Closed Joint-Stock Company
“MICEX Stock Exchange”.

The market capitalization of JSC “INTER RAO UES” as of December 31, 2008, was equal to 14,326,917,220 rubles (market price of a
share 0.0063 rubles; amount of shares 2,274,113,845,013).

The market capitalization of JSC “INTER RAO UES” as of December 31, 2009, was equal to 109,157,464,560 rubles (market price of
a share 0.048 rubles; amount of shares 2,274,113,845,013).
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The market capitalization of JSC “INTER RAO UES” as of December 31, 2010, was equal to 138,865,313,770 rubles (market price of
a share 0.048 rubles; amount of shares 2,893,027,370,229).

The market capitalization of JSC “INTER RAO UES” as of December 31, 2011, was equal to 355,673,612,000 rubles (market price of
a share 0.036607 rubles; amount of shares 9,716,000,000,000).

Market capitalization of JSC “INTER RAO UES” as of March 31, 2012, was equal to 300,224,400,000 rubles (market price of a share
0.0309 rubles; amount of shares 9,716,000,000,000).

3.3. Liabilities of the Issuer
3.3.1. Borrowed Funds and Payables

Total amount of the Issuer’s borrowed funds, detailing the total amount of overdue indebtedness for the funds borrowed in
the last 5 completed financial years, or in each completed financial year, if the Issuer has been performing its activities for less
than 5 years.

As of As of As of As of As of
Name of the December December December December December
indicator 31,2007 31,2008 31, 2009 31,2010 31,2011
Total amount of borrowed funds, in thousand
of rubles 581,656 15,103,823 25,188,639 20,392,427 18,305,464
Overdue indebtedness related to the loans, in
rubles 0 0 0 0 0

* Including the amount of 24 228 thousand rubles representing the amount of accrued but unpaid interest, which are recorded on
paper “short-term loans and credits”.

Structure of the Issuer’s borrowed funds for the last completed financial year and the last completed accounting period before the
date of approval of the Prospectus

Name of the indicator As of December 31, 2011 As of March 31, 2012
Long-term loans, in thousand of rubles 17,965,196 15,418,718
Including:

Credit 10,900,000 8,900,000
Loans, except for bonded loans 7,065,196 6,518,718
Bonded loans 0 0
Short-term loans 316,040 316,040
Including:

Credit 0 0
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Name of the indicator

As of December 31, 2011

As of March 31, 2012

Loans, except for bonded loans

Bonded loans

Total amount of overdue indebtedness related to the loans
Including:

On credit

On loans, except for bonded loans

On bonded loans

316,040,000
0
0

0
0
0

316,040,000
0
0

0
0
0

Total amount of the Issuer’s payables, detailing the total amount of overdue payables for the last S completed financial years,

or for each completed financial year, if the Issuer has been performing its activities for less than 5 years:

As of As of As of As of As of

Name of the December December December December December
indicator 31,2007 31,2008 31,2009 31,2010 31,2011
Total amount of payables 214,300 7,345,076 13,008,2393 6,811,969 23,750,872
Total amount of overdue payables 0 0 0 0 0
Including:
The total amount of short-term payables,

thousand rubles 214,300 2,590,665 3,605,961 6,811,969 4,481,858
The total amount of outstanding short-term

payables, thousand rubles 0 0 0 0 0
The total amount of long-term payables,

thousand rubles 0 4,754,411 9,402,278 0 19,269,014
The total amount of outstanding long-term

payables, thousand rubles 0 0 0 0 0

Structure of the Issuer’s payables for the last completed financial year and the last completed accounting period before the date of

approval of the Prospectus

Structure of short-term payables:

Name of the indicator

As of December 31, 2011

As of March 31, 2012

Total amount of payables, in thousand of rubles
including overdue payables, in thousand of rubles
Including:
Tax due and debt to the state non-budgetary funds, in thousand of rubles
including overdue payables, in thousand of rubles
To the suppliers and contractors, in thousand of rubles
including overdue payables, in thousand of rubles
To the company’s staff, in thousand of rubles
including overdue payables, in thousand of rubles
Other payables, in thousand of rubles
including overdue payables, in thousand rubles

Structure of long-term payables:

Name of the indicator

4,481,858
0

50,722

0
3,584,965
0

234

0
845,937
0

As of December 31, 2011

6,211,745
0

365,590

0
4,873,002
0

58,499

0
914,654
0

As of March 31, 2012

Total amount of payables, in thousand of rubles
including overdue payables, in thousand of rubles
Including:

Tax due and debt to the state non-budgetary funds, in thousand of rubles
including overdue payables, in thousand of rubles

To the suppliers and contractors, in thousand of rubles
including overdue payables, in thousand of rubles

To the company’s staff, in thousand of rubles
including overdue payables, in thousand of rubles
Other payables, in thousand of rubles

including overdue payables, in thousand rubles
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19,269,014
0

0
0
0
0
0
0
4

19,269,01
0

19,303,733
0

0
0
0
0
0
0
19,303,733
0




No overdue payables, including those related to borrowed funds, are registered for the period under review.

The creditors that provided at least 10 percent of the total amount of payables or at least 10 percent of the total amount of
borrowed (long-term and short-term) funds in the last completed accounting period before the date of approval of the
Prospectus:

1. Full trade name: Joint-Stock Company “INTER RAO Capital”

Abbreviated trade name: JSC “INTER RAO Capital”

Location: Bolshaya Pirogovskaya St. 27, 119435 Moscow

INN: 7701296415

OGRN: 1027700091286

Total amount of payables, in rubles: 16,930,47,000

Amount and conditions of overdue payables (interest rate, punitive sanctions, penalty fees): No overdue payables are registered.
The Creditor is an affiliated company of the Issuer (information is provided as of the end of the last completed accounting period)
The share of the Issuer in the authorized (joint-stock) capital (share fund) of the commercial organization, %: 100

Amount of the ordinary shares of the joint-stock company owned by the Issuer, %: 100

Share of the firm in the authorized capital of the Issuer, %: 12.54

Amount of the ordinary shares of the Issuer, owned by the firm, %: 12.54

2. Full trade name: Joint-Stock Company ““BANK “ROSSIYA”.

Abbreviated trade name: ““BANK “ROSSIYA”.

Location: Rastreli str., 2 A. 191124, Saint-Petersburg.

Taxpayer number: 7831000122

Primary State Registration Number: 1027800000084.

Total amount of payables, in thousands of rubles: 2,000,000.

Amount and conditions of overdue payables (interest rate, punitive sanctions, penalty fees): No overdue payables are registered.
The Creditor is not an affiliated company of the Issuer.

3. Full trade name: Open Joint Stock Company “ALFA-BANK”.

Abbreviated trade name: OAO “ALFA-BANK”.

Location: Moscow, Kalanchevskaya str., 27, 107078, Moscow.

Taxpayer number: 7728168971.

Primary State Registration Number: 1027700067328.

Total amount of payables, in thousands of rubles: 3,704,271.

Amount and conditions of overdue payables (interest rate, punitive sanctions, penalty fees): No overdue payables are registered.
The Creditor is not an affiliated company of the Issuer.

4. Full trade name: Sberbank of Russia.

Abbreviated trade name: Sberbank.

Location: Vavilova str., 19, 117997, Moscow.

Taxpayer number: 7707083893.

Primary State Registration Number: 1027700132195.

Total amount of payables, in thousands of rubles: 2,004,372.

Amount and conditions of overdue payables (interest rate, punitive sanctions, penalty fees): No overdue payables are registered.
The Creditor is not an affiliated company of the Issuer.
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5. Full trade name: INTER RAO Credit Besloten Vennootschap.

Abbreviated trade name: INTER RAO Credit B.V.

Location: Strawinskylaan 655, 1077XX Amsterdam.

Taxpayer number: He TPUMEHUMO.

Taxpayer number: He TPUMEHUMO.

Total amount of payables, in thousands of rubles.: 7,333,466.

Amount and conditions of overdue payables (interest rate, punitive sanctions, penalty fees): No overdue payables are registered..

The Creditor is an affiliated company of the Issuer.

The share of the Issuer in the authorized (joint-stock) capital (share fund) of the commercial organization, %: 0.

Amount of the ordinary shares of the joint-stock company owned by the Issuer, %: 0.

Share of the firm in the authorized capital of the Issuer, %: 0.

Amount of the ordinary shares of the Issuer, owned by the firm, %: 0.

3.3.2. Credit History of the Issuer

Fulfillment by the Issuer of its obligations under credit contracts and/or loan agreements effective during the last 5 completed
financial years, or from the date of the Issuer’s state registration, if the Issuer has been performing its activities for less than 5
years, and during the last completed accounting period, up to the date of approval of the Prospectus, including those
concluded by means of issuance and sale of bonds, for which the amount of the principal debt constituted 5 or more percent of
the book value of the Issuer’s assets as of the expiry date of the last completed accounting period (quarter, year) preceding the
date of conclusion of the respective contract, with respect to which the established term of presentation of financial statements

(accounting reports) expired, as well as other credit contracts and/or loan agreements, which are significant to the Issuer:

Considering the changes that took place within the framework of reorganization of JSC “RAO UES of Russia”, undertaken in
accordance with the state program of reforming the electrical energy complex of the Russian Federation, namely:

. Renaming JSC “Sochinskaya TPS” as JSC “INTER RAO UES”, registered on April 09, 2008;
. Reorganization of JSC “INTER RAO UES” in the form of incorporation of:

Stage I: incorporation of JSC “INTER RAO UES”, JSC “North-West Thermal Power Plant”, and JSC “Ivanovo Thermal-Gas
Plant”, effected on May 01, 2008;

Stage II: incorporation of JSC “INTER RAO UES Holding” and JSC “Kaliningradskaya TEC 2”, effected on July 01, 2008;

and considering the existence of indebtedness on credits and loans, as of the date or reorganization, with the amount of principal debt
constituting no less than 5 percent of the book value of the Issuer as of the expiry date of the last completed accounting period
preceding the conclusion of the respective contract, on the part of JSC “INTER RAO UES” only, the credit history of the Issuer can be
represented as follows:

e  The credit history of JSC “INTER RAO UES” from May 01, 2008, to March 31, 2012, consolidated on the basis of the credit
portfolio of JSC “INTER RAO UES” and JSC “Sochinskaya TPS” (after reorganization of JSC “INTER RAO UES”) as of
the date of reorganization (May 01, 2008)

e  The credit history of JSC “INTER RAO UES” from January 01, 2007, to April 30, 2008, presented disregarding the credit
portfolio that passed to JSC “INTER RAO UES” in the course of reorganization.

The credit history of JSC “INTER RAO UES” from May 01, 2008, to March 31, 2012:
1.
Type and Identification Characteristics of the Liability

Credit in the amount of 50,000,000 USD, provided on June 24, 2005
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Credit Suisse International (formerly Credit Suisse First Boston
International), One Cabot Square, London E14 4QJ, United
Kingdom

50,000,000 USD

4.5
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Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),
and, if any, the total amount of registered delays and the term
thereof (in days)

Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

2.

8.5

7

No delays

December 28, 2009
May 30, 2008

None

Type and Identification Characteristics of the Liability
Revolving credit facility in the amount of 2,000,000,000 rubles, provided on April 25, 2007
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),

and, if any, total amount of registered delays and the term thereof

(in days)
Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

Open Joint-Stock Company “Sberbank of Russia”, Vavilova St.
19, Moscow, 117997 Russian Federation

303,960,000 rubles

9.4

35

No delays

April 23,2010
April 23,2010

None




Type and Identification Characteristics of the Liability
Revolving credit facility in the amount of 50,000,000 USD, provided on December 14, 2007
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),

and, if any, total amount of registered delays and the term thereof

(in days)
Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

4.

VTB Capital plc 14, Cornhill, London EC3V 3ND, United
Kingdom

25,000,000 USD

4.5

14

No delays

March 21, 2011
December 19, 2008

None

Type and Identification Characteristics of the Liability
Term credit facility in the amount of 50,000,000 USD, provided on December 14, 2007
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),

and, if any, total amount of registered delays and the term thereof

(in days)

VTB Capital plc 14, Cornhill, London EC3V 3ND, United
Kingdom

50,000,000,000 USD

3.2

3.9
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No delays




Scheduled credit (loan) maturity (date)
Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at
its discretion

5.

March 21, 2011
March 21, 2011

None

Type and Identification Characteristics of the Liability
Credit in the amount of 130,000,000 USD, provided on February 29, 2008
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),
and, if any, total amount of registered delays and the term thereof
(in days)

Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at
its discretion

6.

VTB Capital plc 14, Cornhill, London EC3V 3ND, United
Kingdom

130,000,000 USD

3.8

12

No delays

March 06, 2009
March 06, 2009

None

Type and Identification Characteristics of the Liability
Credit in the amount of 50,000,000 USD, provided on April 14, 2008
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period
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Commerzbank Aktiengesellschaft, 60261 Frankfurt/Main,
Germany

50,000,000 USD




before the date of approval of the Prospectus

Term of the credit (loan) in years 1

Average rate of interest for the credit (loan) as a percent per 4.4

annum

Number of interest (coupon) periods 4

Occurrence of delays in payment of interest on the credit (loan), No delays

and, if any, total amount of registered delays and the term thereof

(in days)

Scheduled credit (loan) maturity (date) April 14,2009
Actual date of credit (loan) repayment April 14,2009

Other information related to the liability, specified by the Issuer at  None
its discretion

7.

Type and Identification Characteristics of the Liability
Credit facility in the amount of 50,000,000 USD, provided on May 28, 2008
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the Commerzbank Aktiengesellschaft, 60261 Frankfurt/Main,
creditor (lender), name and location or surname, name, and Germany
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of 25,000,000 USD
liability
Amount of the principal debt as of the expiry date of the last 0

completed accounting period before the date of approval of the
Prospectus, rubles/foreign currency

Term of the credit (loan) in years 1

Average rate of interest for the credit (loan) as a percent per 4.0

annum

Number of interest (coupon) periods 4

Occurrence of delays in payment of interest on the credit (loan), No delays
and, if any, total amount of registered delays and the term thereof

(in days)

Scheduled credit (loan) maturity (date) May 29, 2009
Actual date of credit (loan) repayment May 29, 2009

Other information related to the liability, specified by the Issuer at  None
its discretion
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Type and Identification Characteristics of the Liability
Promissory note in the amount of 164,222,500 USD, provided on July 25, 2008
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),

and, if any, total amount of registered delays and the term thereof

(in days)
Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

9.

Limited Liability Company “Region-Finance Brokerage
Company”, Shabolovka St. 10, Apt. 2, Moscow, 119049
Russian Federation

164,222,500 USD

0.25

7.8

1

No delays

Upon presentation, on or after October 24, 2008
November 24, 2008

None

Type and Identification Characteristics of the Liability
Credit in the amount of 163,000,000 USD provided on November 12, 2008
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on
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Economic Affairs (Vnesheconombank)”, Akademika Sakharova
Prospekt 9, Moscow, 107996, Russian Federation

163,000,000 USD

6.3

7

No delays




the credit (loan), and, if any, total amount of registered delays and

the term thereof (in days)
Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

10.

November 12, 2015
December 23, 2011

None

Type and Identification Characteristics of the Liability
Credit facility in the amount of 220,000,000 euros provided on January 15, 2009
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),

and, if any, total amount of registered delays and the term thereof

(in days)
Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

11.

Gazprombank (Open Joint-Stock Company), Nametkina St. 16,
Bldg. 1, Russian Federation 1.

220,000,000 euros

12.2

10

No delays

January 16,2012
September 30,2009

None

Type and Identification Characteristics of the Liability
Non-revolving* credit facility in the amount of 10,000,000,000 rubles, provided on August 31, 2009
Conditions of the liability and information on its discharge

Name and location or surname, name, and

Open Joint-Stock Company “Sberbank of




patronymic of the creditor (lender), name and location or surname,
name, and patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of liability
Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per annum
Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan), and,
if any, total amount of registered delays and the term thereof (in
days)

Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at
its discretion

* The credit facility became revolving on June 15, 2010.

12.

Russia”, Vavilova St. 19, Moscow, 117997 Russian Federation

10,000,000,000 rubles

2,000,000,000 rubles

10.4
31

No delays

June 14, 2013
The credit has not been repaid.

None

Type and Identification Characteristics of the Liability
Credit facility in the amount of 8,000,000,000 rubles, provided on November 24, 2009
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods
Occurrence of delays in payment of interest on the credit (loan),
and, if any, total amount of registered delays and the term thereof

(in days)
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State Corporation “Bank for Development and Foreign
Economic Affairs (Vnesheconombank)”

700,000,000 rubles

10

11.0

6

No delays




Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

October 15, 2019
June 30, 2010

None

The credit history of JSC “INTER RAO UES” (reorganized within the framework of incorporation into JSC “INTER RAO UES” of

May 01, 2008) from January 01, 2007, to April 30, 2008:

1.

Type and Identification Characteristics of the Liability
Credit facility in the amount of 30,000,000 USD, provided on July 20, 2005
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),

and, if any, total amount of registered delays and the term thereof

(in days)
Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at

its discretion

2.

Joint-Stock Commercial Bank “POSTBANK?” (open joint-
stock company), Mashi Poryvaevoy St. 11, Moscow, 107078
Russian Federation

30,000,000 USD

10

21

No delays

April 30, 2007
April 30, 2007

None

Type and Identification Characteristics of the Liability
Credit facility — term credit (part 1) in the amount of 15,000,000 USD, provided on December 22, 2005
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

VTB Capital ple 14, Cornhill, London EC3V 3ND, United
Kingdom




Amount of the principal debt as of the moment of creation of liability
Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per annum
Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan), and,
if any, total amount of registered delays and the term thereof (in
days)

Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at
its discretion

3.

15,000,000 USD

0

0.6
7.7
7

No delays

March 22, 2009
December 21, 2007

None

Type and Identification Characteristics of the Liability
Credit facility — (part 1) in the amount of 30,000,000 thousand USD, provided on December 22, 2005
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of liability
Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per annum
Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan), and,
if any, total amount of registered delays and the term thereof (in
days)

Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at
its discretion
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VTB Capital ple 14, Cornhill, London EC3V 3ND, United
Kingdom
15,000,000 USD

0

7.29
34

No delays

December 24, 2007
December 24, 2007

None




Type and Identification Characteristics of the Liability
Revolving credit facility in the amount of 1,000,000,000 rubles, provided on 17.03.06
Conditions of the liability and information on its discharge

Name and location or surname, name, and patronymic of the
creditor (lender), name and location or surname, name, and
patronymic of the creditor (lender)

Amount of the principal debt as of the moment of creation of
liability

Amount of the principal debt as of the expiry date of the last
completed accounting period before the date of approval of the
Prospectus

Term of the credit (loan) in years

Average rate of interest for the credit (loan) as a percent per
annum

Number of interest (coupon) periods

Occurrence of delays in payment of interest on the credit (loan),
and, if any, total amount of registered delays and the term thereof
(in days)

Scheduled credit (loan) maturity (date)

Actual date of credit (loan) repayment

Other information related to the liability, specified by the Issuer at
its discretion

Open Joint-Stock Company “Sberbank of Russia”, Vavilova
St. 19, Moscow, 117997 Russian Federation

249,913,000 rubles

1.7
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No delays

March 14, 2008
March 14, 2008

None

3.3.3. Liabilities of the Issuer related to the Security provided to third parties

Total amount of liabilities of the Issuer related to the security provided by the Issuer, and total liabilities of third parties for
which a security was provided by the Issuer, including in the form of pledge or guarantee, taking into account limited
responsibility of the Issuer with respect to such third party liabilities, determined based on the conditions of the security and
the actual balance of debt for the third party liability as of the expiry date of each of the 5 last completed financial years, or as
of the expiry date of each completed financial year, if the Issuer has been performing its activities less than 5 years, as well as
the expiry date of the last completed accounting period before the date of approval of the Prospectus.

Name of the indicator 2007 2008

2012,
2009 2010 2011 3 months

Total liabilities of the Issuer related
to the security provided by it, in

thousand of rubles 0 0

Total liabilities of the third parties
for which a security was provided
by the Issuer to the third parties,
including in the form of pledge or

guarantee, in thousand of rubles 0 0
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Information about each liability of the Issuer related to the security provided within the last completed financial year and within the
last completed accounting period before the date of approval of the Prospectus, constituting no less than 5 percent of the book value
of the Issuer’s assets as of the expiry date of the last completed accounting period (quarter, year) preceding the date of provision of
security:

No liabilities of the Issuer related to provision of security to third parties and constituting less than 5 percent of the book value of the
Issuer’s assets are registered within the last completed financial year, as well as at the expiry date of the last completed quarter
preceding the date of provision of security.

3.3.4. Other Liabilities of the Issuer

Agreements of the Issuer, including forward transactions, that are not represented in its financial statements (accounting reports),
and that might have a significant impact on the financial condition of the Issuer, its liquidity, sources of financing and terms of
their use, performance results and expenses:

The Issuer concluded derivative transactions with counteragent banks with the purpose of hedging the currency and interest risks.

As of March 31, 2012, all the other liabilities of the Issuer that are not represented in its balance sheet and have arisen as a result of
performance of operations on transactions with a deferred term of execution constituted 6,149,800 thousand rubles.

Factors predetermining occurrence of the said changes due to the aforementioned liabilities and the probability of their coming
into existence:

The said transactions can influence the financial condition of the Issuer in case of violation of commitments by the counteragent banks.
All liabilities of the Issuer related to the transactions concluded and reflected in the off-balance accounts are supported by the respective
counter commitments of the counteragent banks. Due to the fact that the said transactions are concluded with banks of a sufficient
financial sustainability and level of reliability, the Issuer considers the probability of violation of commitments by the counteragent
banks to be low. Thus, these transactions cannot significantly change the financial condition of the Issuer.

The reasons for conclusion of the said agreements by the Issuer, anticipated profit obtained by the Issuer under such
agreements, and the reasons for which the agreements are not represented in financial statements (accounting reports) of the
Issuer:

The purpose of conclusion of transactions with a deferred term of execution is minimization of the cash flow currency risk and currency
risk of the asset revaluation. As a result of the said transactions, the Issuer’s exposure to the currency risk significantly decreased. The
Issuer expects neither significant loss, nor profit as a result of these transactions. Such transactions are represented in the financial
statements (accounting reports) as of the date of execution of transactions, subject to the terms thereof.
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There are no agreements of the Issuer, including forward transactions, that are not represented on its balance sheet and that might have
a significant impact on the financial condition of the Issuer, its liquidity, sources of financing, and terms of their use, performance
results and expenses.

3.4. Purposes of issuance and areas of use for the funds obtained as a result of distribution of equity securities

The securities, with respect to which this Prospectus is registered, are not distributed by means of subscription.

Securities are not distributed with the purpose of financing a certain transaction (interrelated transactions) or another operation.

State or municipal unitary enterprises cannot be provided with a loan.

The securities, with respect to which this Prospectus is registered, are distributed within the framework of the reorganization of JSC
“INTER RAO UES”, with the purpose of conversion of shares in the course of affiliation of “Bashenergoaktiv’” Open Joint Stock
Company (OJSC “Bashenergoaktiv”), established as a result of reorganization of Bashkir Energetics and Electrification Joint-Stock
Company “Bashkirenergo” (OJSC “Bashkirenergo”).

The Issuer shall receive no share premium as a result of issuance.

3.5. The risks connected with the acquisition of distributed equity securities

Investments in the Issuer’s securities imply certain risks. Therefore, potential investors should thoroughly examine the below given
factors before making decisions with respect to investments. Each of these factors can have an adverse impact on economic activity and
the financial condition of the Issuer.

When making investments in emerging markets, including the Russian market, the investors shall bear in mind the level of current risks
and carefully analyze their own risks, in order to make a reasonable and grounded decision as to the practicability of investments,
taking into account all the risks existing at the time being. When making a decision with respect to investing, investors are advised to
consult with their legal and financial advisors before making investments in Russian securities.

The key risks identified by the Issuer in the course of its activities of which the potential investor should be aware (in the opinion of the
Issuer) in order to make a grounded decision with respect to acquisition of the Issuer’s shares are specified below. It should be taken

into account that the list is based only on the information available to the Issuer and therefore cannot be complete.

A detailed analysis of the risk factors related to acquisition of the distributed equity securities, with respect to which this Prospectus
is prepared, namely:

e industry risks;
e country and regional risks;

e financial risks;
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e legal risks; and
e risks connected with the activities of the Issuer.
The Issuer’s policy in the area of risk management:

The Issuer deems a risk management system to be one of the most essential elements and seeks to integrate risk management
mechanisms at all levels of corporate management. Within the framework of the risk management policy, the Issuer reveals and
estimates the threats and critical events, that might hinder the company’s goal achievement, and/or disturb operational or investment
activities of the company, and/or constitute a menace to its financial sustainability. The Issuer implements a conservative policy in the
area of risk management, based on the recommendations of the world’s best practices and in compliance with the legislative
requirements. Basic risk management techniques applied by the Issuer include abstention from risky investments, abstention from
unreliable counteragents, insurance of activities, and development of internal control systems.

3.5.1. Industry risks

The influence the possible deterioration of the situation in the industry in which the Issuer is engaged might have on its activities
and fulfillment of commitments related to securities, and the most significant — in the Issuer’s opinion — possible changes in the
industry (domestic and foreign markets taken separately), as well as actions to be performed by the Issuer in such event

The Issuer’s field of activity is the power industry. The main lines of the Issuer’s activity as of the beginning of 2012 are production
and realization of electricity and power produced on the Issuer’s generation equipment, as well as export and import of electricity, and
investment activities.

The power industry is an infrastructural sector of the Russian economy. The dynamics of industry development are conditioned by the
general dynamics of social and economic development for all sectors of the Russian economy and, to a certain extent, by climatic and
weather conditions in Russia and the neighboring countries.

The events that have occurred in the electrical power industry in the last 5 years, which have the most significant influence on the
Issuer:

. continuing reforms in the electrical power sector, including liquidation of JSC “RAO UES of Russia”, liberalization of the
internal electricity market (WECM), and functioning of the power market; starting from July 01, 2009, 50% of the production
(consumption) volume of electrical power is supplied to WECM at regulated prices (rates). Since January 2010, the free sector
of WECM has constituted 60%;

. the influence of the financial crisis on electrical energy (power) consumption and the pricing environment of energy markets in
Russia and neighboring states, as well as the solvency of consumers;

. the start of the trade in electricity derivatives;
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activation of work related to launch of the long-term power market (LTPM); signature of the Russian Federation Government
Decree on the Long-Term Power Market; and

conclusion of new power supply contracts (PSC); the start of work by the Russian Federation Government related to putting in
order the PSC of generating companies.

The following events happened in the electrical power industry in the first quarter of 2012, preceding the date of approval of the
Prospectus, and were most significant for the Issuer:

issue of the Russian Federation Government Order No. 163-r “On the Appointment of JSC “INTER RAO UES” as an
Organization Authorized To Act as a Commercial Agent when Performing Interstate Transmission of Electricity”, dated
February 09, 2012;

approval of the Long-Term Coal Industry Development Program, effective until 2030 (Russian Federation Government Order
No. 14-4, dated January 24, 2012);

signature, in the 1%t quarter of 2012, of a long-term contract between JSC “Eastern Energy Company”, a member of INTER
RAO UES Group, and the State Grid Corporation of China, with respect to supply of electrical power to China via the power
lines with a voltage of 110, 220 and 500 kV. The contract was concluded for 25 years; the total volume of supply during the
entire term shall comprise approximately 100 billion kWh. Supply under the new contract has been carried out since March 01,
2012;

commissioning of the PGU-800 generating unit at Kirishskaya GRES in March 2012.

Domestic market

One of the most important areas of reform in the Russian power industry is development of electricity markets by means of
transformation of the existing wholesale electricity and capacity market (WECM) into the fully functional competitive wholesale
electricity market and formation of effective retail electricity markets ensuring safe energy supply to consumers.

Retail market functioning rules imply gradual liberalization of retail electricity markets, followed by the parallel liberalization of the
wholesale market, provided that the population is supplied with electricity at the regulated rates within the transition period.

Economic growth slowdown in the Russian Federation results in a reduction of electricity and power consumption in some branches of
industry, which, in turn, has an influence on the price conjuncture related to electrical energy and power in the free sector of the
Russian WECM.

The pricing environment of the electricity markets in which the Issuer performs its activities is currently rather unclear.
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Foreign markets

Today, the power systems of Belarus, Estonia, Latvia, Lithuania, Georgia, Azerbaijan, Kazakhstan, Moldova, Mongolia, Ukraine,
Kyrgyzstan, Tajikistan, and Uzbekistan work in parallel with UES of Russia. Electrical energy is also supplied to Finland through the
direct current line.

The Issuer takes into account geographical features of the countries in which it acts, the peculiarities of legislation and degree of
liberalization of electricity markets of these countries, and all the risks connected with the said factors. Most countries where the Issuer
performs its activities, especially the European ones, have a well-developed infrastructure, so the Issuer deems that exposure to risks
connected with disturbance of transport connection due to remoteness, and/or inaccessibility, and/or other similar risks, is minimal.
However, due to the influence and consequences of the global financial crisis, the pricing environment of electricity markets where the
Issuer performs its activities is unclear.

The most liberalized European electricity market in which the Issuer performs its activities is NordPool - the Scandinavian power
exchange.

The success of the Issuer’s export and import operations is to a great extent conditioned by active collaboration with the Non-
Commercial Partnership “Market Council”, participation in interagency working parties, and initiation of offers concerning the change
of the normative base and model of WECM, including in the part of amendments made to the Government Decrees, considering
specific features of organizations performing export and import operations.

According to the Issuer’s estimates, the following risks are the most significant to production activities:

Production and technical risks

These risks are determined by the Issuer as those connected with unplanned changes in the functioning of generation equipment. The
main sources of risks are: degradation in the reliability of equipment functioning as a result of its moral and physical depreciation;
insufficient quality of repairs; violation of terms of repairs; disturbance of fuel supply; changes in the schemes of adjacent grids

accounted on the balance of network organizations (including breakdowns).

Measures taken by the Issuer to lower such risks:
. optimization of the program for repairs in order to ensure safe operation and decrease the number of unplanned shutoffs;

. technical upgrade and reconstruction of capital funds, based on the principle of maximum support of the safety of equipment
function and effective use thereof;

. fuel supply management; and

. insurance of property and reparation of damages under insurance contracts.
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Risks of reduction in the sales volume of electrical and heat energy

The actual risk in the electrical energy sale market is the possible damping of electrical energy demand. The possible consequence of
the risk is a reduction in yield from the sale of electrical energy and power.

Measures taken by the Issuer to lower the risk:

. lowering the cost of production, including increase of operational efficiency by means of realization of programs relating to
reduction of production costs and fuel savings;

. conclusion of long-term electricity supply contracts; and
. diversification of non-regulated electricity supply contracts according to industry branches and regions.
The risk of displacement by alternative sources of heat energy

The actual risk in the heat energy sale market is declining volumes of heat energy sales due to displacement by alternative sources of
heat energy.

Measures taken by the Issuer to lower the risk:

. implementation of measures aimed at the Issuer’s competitive growth in the heat energy market and increasing client appeal;
. implementation of measures aimed at extending the existing heat energy sale markets and attracting new consumers; and
. enhancement of the heat supply system’s reliability and installation of new heating lines.

Within the existing trade activity conditions, the Issuer gives special importance to risk management at all levels of business
management.

Risks connected with the possible change of prices for raw materials and services used by the Issuer in its activities (domestic and
foreign markets taken separately), and their influence on the Issuer’s activities and fulfillment of commitments relating to securities

Risks connected with the increase of fuel prices
The cost of fuel is the main object of expenditure in the prime cost of electrical energy production, so the risks connected with an
increase of prices for fuel and utilities, as well as their transportation, both in domestic and foreign markets, can have an adverse impact

on the Issuer’s financial and economic condition and hinder fulfillment of its commitments related to the securities.

Measures taken by the Issuer to lower such risks:

. diversification of fuel suppliers;
. participation in organization and performance of exchange trade of gas, elaboration of the trade function;
. conclusion of long-term contracts with suppliers in accordance with the agreed
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prices taken into account in the process of rating;

. short-term and medium-term forecasting of developments at the DAM, adjustment of monthly fuel supply volumes, active
interaction with the suppliers as to the conditions of delivery; and
. lowering the cost of production, including increasing operational efficiency by means of realization of the programs related to

reduction of production costs and fuel savings.

The risks connected with a possible change in prices for the Issuer’s products and/or services (domestic and foreign markets
taken separately), their influence on the Issuer’s activities and fulfillment of commitments related to securities

The risks connected with fluctuation of electricity (power) prices at the WECM.

The pricing environment of electricity markets in which the Issuer performs its activities, is currently rather unclear. Thus, for
example, in comparison with the average price in January and February 2011, electricity prices at the Day-Ahead Market of
the Wholesale Market (DAM WECM) in the first price zone decreased when compared to the same period in 2012 by 12.9%,
and in the second price zone increased by 16.4%.

In connection with constantly changing prices and energy consumption volumes in the domestic market, the Issuer constantly
takes efforts in order to retain strategic presence markets. The export and import activities of JSC “INTER RAO UES”
comprise an economic factor ensuring the safety of UES’ work in the Russian Federation and other energy systems
interconnected with it, including with the purpose of ensuring energy security for the peripheral regions of Russia. In the spot
segments of WECM, the Issuer pays great attention to elaboration of measures aimed at lowering the negative impact of certain
factors on the trading activities of Group companies.

The Issuer uses different methods for management of the above risks, including:

. redistribution of risks or hedging;

. avoiding risks. When making decisions in its trading activities, the Issuer estimates correlation of risks and profitability of
transactions and trade operations;

. limiting, i.e., imposing restrictions on the trade operations of the Issuer in order to prevent exceeding the preset parameters of
financial losses.

In general, JSC “INTER RAO UES” performs management of the trading portfolio in domestic and foreign markets in order to ensure
the level of profitability of the trading activity stipulated by the business plan.

Foreign markets

The most liberalized European electricity market in which the Issuer performs its activities, is NordPool — the Scandinavian power
exchange.
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Gradual increase of electricity prices is expected in the Finland zone in the Nord Pool Scandinavian electricity market based on the
price statistics starting from 1999, as well as on the basis of the actual quotations of electricity forward contracts on the NASDAQ
OMX exchange, dynamics regarding prices for fuel and utilities, and forecasted hydrobalance up to the end of 2012, which will
facilitate the reduction of price risks in the Issuer’s trading activity in this area. The Issuer deems the Nord Pool electricity market in the
Finland zone to be the most significant foreign market. Other foreign markets are less significant to the Issuer, for which reason the
risks connected with the possible change in prices for the Issuer’s products and/or services in these markets cannot influence the
activities or financial condition of the Issuer.

3.5.2. Country and regional risks

The risks connected with the political and economic situation in the country (countries) and the region where the Issuer is
registered as a taxpayer and/or performs its principal activities, provided that the principal activity of the Issuer in such
country (region) brought 10 or more percent interest for the last completed accounting period preceding the date of approval of
the Prospectus.

The Issuer is registered as a taxpayer in the Russian Federation. The Issuer performs its activities in the territory of Russia, as well as in
countries in the Baltic states, Scandinavia, Central and Eastern Europe, the Black Sea region, Central Asia and the Far East.

As the crisis phenomenon still exists in the Russian economy, which fact is revealed, inter alia, through the significant volatility of
quotations for securities and rates of exchange, the Issuer constantly performs monitoring and analysis of the key indicators regarding
the macroeconomic position of the country.

The most significant regional risks regarding performance of foreign economic activities:
The Baltics, Belarus, Ukraine

In conditions of significant reduction of consumption in foreign energy systems release of the regional, economically efficient
generation takes place, which entails the attempts to re-divide the existing market.

Kazakhstan

Analysis of dynamics characterizing relations in the power industry sphere and performance of trade operations with the energy system
of Kazakhstan in the last several years, along with the possible consequences of the adopted strategy for development of the energy
system of Kazakhstan with a tendency to build high-capacity (500 MW or more) carbon units with low regulating capability, as well as
the existence of unsettled problems in the power industry field in Central Asia, suggest a worsening of the situation, connected with the
growth of the amplitudes of deviation values arising in the Russia-Kazakhstan section, which has a significant influence on the safe
functioning of the Russian energy system in the service areas of the Urals and Siberia.
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Prospective actions of the Issuer aimed at minimization of the negative impact of risks and actions taken in case the changes in
the situation in the country or region have an adverse impact on the Issuer’s activities:

When working in the regions of its strategic presence, the Issuer shall take the following measures in order to minimize the risks
connected with its activities:

. market performance analysis, including regulatory framework of the markets of the Issuer’s presence;

. analysis of performance of the new markets, including regulatory framework applied to the markets, and information concerning
business contacts needed to assess the possibility for the Issuer to start the work;

. consulting with competent authorities as to the risks connected with penetration into a new market;

. organization of interaction with the bodies of state power and major companies in the states where the Issuer is performing or
planning to perform its activities;

. a well-adjusted method of assessing risks connected with overseas investments;
. diversification of different kinds of activities and investments;
. periodical inventory accounting of the investment portfolio and contract portfolio made in order to ensure the balance of the

strategic set of capabilities and liabilities of the Issuer; and

. development of scenarios for future conditions of work in strategic areas of operations based on the global forecast of economic,
political, and technological factors, and dynamics of their change.

In case of occurrence of risks connected with the political, economic, or social situation in Russia, as well as the risks connected with
fluctuations in the world economy, the Issuer shall use its best efforts to lessen their negative impact. These efforts can include
optimization of production costs, reduction of expenses, reduction of investment plans, and implementation of deliberate policy in the
sphere of debt financing. The particular features of the said measures shall depend on the existing situation in each specific case.

The risks connected with possible conflicts, imposition of a state of emergency, and strikes in the country and in the region
where the Issuer is registered as a taxpayer and/or performs principal activities:

The Issuer cannot entirely exclude the risks connected with the possible imposition of a state of emergency in the regions of its
presence.

The Issuer does not exclude the risk of occurrence of military conflicts, imposition of the state of emergency and strikes in the countries
neighboring Russia, where the Issuer performs its activities. The Issuer takes into account the possible negative impact of such factors
on its financial and economic activities in these countries and regions.
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The risks connected with geographic features of the country and region where the Issuer is registered as a taxpayer and/or
performs its principal activities, including the increased risk of force majeure, possible disturbance of transport connection due
to remoteness and/or inaccessibility, etc.:

The Issuer takes into account geographic features of the countries and regions where it performs its activities, as well as the risks
connected therewith. Most countries, where the Issuer performs its activities, especially those in Europe, have a well-developed
infrastructure, so the Issuer deems that exposure to risks connected with disturbance of transport connection due to remoteness, and/or
inaccessibility, and/or other similar risks is minimal.

3.5.3. Financial Risks

In case of occurrence of one or more of the below listed risks, the Issuer shall take all possible measures to minimize their negative
consequences. The particular features of the said measures shall depend on the existing situation in each specific case. The Issuer
cannot guarantee that its actions aimed at overcoming the negative consequences of the risks shall remedy the situation, since the said
factors are out of the Issuer’s control.

The Issuer has approved the Regulation on the Financial Risks Management System and the suite of respective local normative acts.

The Issuer’s exposure to the risks connected with a change of interest rates or foreign currency exchange rates in connection with
the activities of the Issuer or due to the hedging, and performed by the Issuer in order to decrease adverse consequences of the said
risks:

The entirety of 2011 and the beginning of 2012 are characterized by the heightened volatility of the key national measures — interest
rates and foreign exchange rates; the cost of the credit resources provided to the Russian borrowers was on a large scale determined in
accordance with the tendency typical for international financial markets.

The cost of maintenance of some of the Issuer’s financial liabilities was sensitive to changes in the market interest rates, and
particularly to the changes in LIBOR (London Interbank Offered Rate) and the refinancing rate of the Central Bank of the Russian
Federation. Additionally, the Issuer is subject to the interest risk arising as a result of revision of crediting rates for the borrowed funds
at the moment of their refinancing. The Issuer undertakes regular assessment and monitoring of this risk.

In the risk management of interest rates, the Issuer coordinates the assets and liabilities sensitive to change in the interest rates, enlarges
the term of loans, optimizes the periodicity of revision of the interest rates related to the loans, provides options for early redemption of
the debt financing in the contracts, uses derivatives for hedging the interest risk, and performs other actions aimed at decreasing the
impact of the market interest rates on the Issuer’s activities.

The debt burden of the Issuer is low-level. In a situation where there is increased volatility of interest rates, the likelihood of interest
rate risk as the average estimated by the Issuer, but given the current liquidity position and the lack of short-term needs to attract

additional credit resources, the Issuer’s exposure to interest rate risk is low.
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In the conditions of economic downturn in world markets, the risks are heightened inside the country - obtaining credit can become
harder for Russian banks and, consequently, the real sector companies, which can have a negative influence on the Issuer’s
counteragents with a significant debt burden.

In order to prevent the risk of violation of commitments by the counteragents, the Issuer shall perform management of the credit risk in
collaboration with external counteragents (purchasers and suppliers), its affiliated companies (in case of intragroup financing), and
financing organizations, including banks and insurance companies.

In order to minimize the losses, the Issuer takes the following preventive measures: analysis of the position of counteragents with
respect to their solvency, creditworthiness, financial soundness, and regular monitoring of accounts receivable. In addition, when
concluding the contracts, the Company applies mechanisms facilitating decrease of credit risks (advance payments, the use of letters of
credit, bank guarantees, and guarantees). Analogous measures are also taken in the course of procurement activity.

The Company pays special attention to the credit risks of the counteragents’ banks. Based on the credit surveillance of the banks,
performed by the operating unit of the Company in accordance with the accepted procedure, inner credit ratings are assigned to the
banks, and limits are established for operations with counteragent banks, with subsequent regular monitoring of observance of the said
limits.

Exposure of the Issuer’s financial condition, its liquidity, sources of financing, results of activities, etc., to exchange rate shifts
(currency risks)

Foreign economic activity and realization of international energy projects are part of the Issuer’s main activities. The Issuer carries out
transboundary electricity supply, performs the management of foreign assets and realization of international investment projects.
Therefore, currency risks are unavoidable when the Issuer performs its activities.

Performance indicators of the Issuer are subject to the influence of exchange rates as a result of change of the ruble equivalent to the
exchange export earnings. Additionally, the change in currency exchange rates results in reassessment of the Issuer’s exchange
commitments, monetary funds, and other monetary assets and liabilities of the Company, which entails increase or decrease of profit.

The Issuer considers volatility of the exchange value of the ruble, as well as the dollar to euro rate to be the key sources of the currency
risk with respect to its activities.

Within the framework of currency risk management, the Company regularly performs analysis and forecasting of potential losses due to
unfavorable dynamics of exchange rates using the Value-at-Risk and Earnings-at-Risk methods, scenario modeling, and stress testing.
The applied methods of risk assessment comply with up-to-date and generally accepted approaches.
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Within the framework of planning its activities, the Company seeks to ensure conformity of the exchange liabilities with the respective
exchange earnings, which is a natural way to lower the Company’s currency risks. Additionally, for the purpose of lowering exposure
to currency risk, the Company sustains a sufficient amount of liquid assets in foreign currencies in order to optimize the volume of
FOREX transactions, and carries out hedging operations with the use of derivatives.

Prospective actions of the Issuer in case of the negative influence of changes in the exchange rate and interest rates on the
Issuer’s activities

The Issuer shall take the following measures for management of the currency risk:

. perform the planning based on the principle of synchronization of volumes and time of receipt for the cash flows and outflows
represented in the same foreign currency;

. perform management of the debt structure and financial investments;

. keep a sufficient level of open credit facilities represented in different foreign exchanges in order to ensure the flexibility of its
currency position;

. keep a sufficient amount of liquidity assets represented in foreign exchanges in order to provide optimization of the volume of
FOREX operations; and

. perform operations in the derivative market with the purpose of hedging the currency risk.

In conditions of high volatility of the ruble against the euro and U.S. dollar currency risk likelihood estimated by the Issuer as
moderately high. However, in the opinion of the Issuer currency risk, given the actions taken to reduce it, at the moment can not
substantially disrupt the liquidity of the Issuer or to influence its financial strength and ability to meet its obligations.

In case of a steep increase of exposure to currency risk, the Issuer shall make due adjustments to the measures related to the currency
risk management, including additional gain in the volume of hedging operations.

The impact of inflation on payments related to securities, critical (in the opinion of the Issuer) ratios of inflation, and
prospective actions of the Issuer meant for decrease of the said risk

According to Federal State Statistics Service data, the inflation rate was 11.9% in 2007, 13.3% in 2008, 8.8% in 2009, 8.8% in 2010,
and 6.1% in 2011.Mecrto ama doprovars. According to the forecast by the Ministry of Economic Development of the Russian
Federation, the degree of inflation in 2012 shall be about 5-6 %.

The decrease of inflation compared to the data from previous years has a positive influence on the Issuer’s activities, since it facilitates
a decrease in the value of credit resources and lowers a number of other risks, which are listed below.
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The following inflation risks can have a negative impact on the financial and economic performance of the Issuer:

. risk of losses connected with loss in the real value of receivables in case of material postponement or delay in payment;
. risk of an increase in interest expenses due to rate increase;
. risk of increase in the prime cost of goods, products, work and services due to an increase in the price for fuel and

utilities, transportation charges, wages, etc.; and
. risk of a reduction in the real value of funds raised for realization of the investment program.

The risk of significant excess in the forecasted rates of inflation by the actual rates and formation of runaway inflation (25—
30% per annum) could have a negative influence on the Issuer’s efficiency, which allows makes this range of values a critical
level. The Issuer deems that a critical level of inflation is unlikely to be reached.

In case of material excess in the forecasted levels of inflation, the Issuer shall take necessary measures to optimize the costs, as
well as the structure of assets.

In case of occurrence of one or more of the above risks, the Issuer shall take all possible measures to minimize their negative
consequences. The particular features of the said measures shall depend on the existing situation in each specific case. The Issuer
cannot guarantee that its actions aimed at overcoming the negative consequences of the risks shall remedy the situation, since the said
factors are beyond the Issuer’s control.

Indicators given in the financial statements of the Issuer that are most likely to change as a result of influence of the above
financial risks, including the risks, the probability of their occurrence, and the changes made in the financial statements

Probability of
Risks occurrence Changes in the financial statements

The items on the profit and loss statement representing the interest payable and
net profit are the most sensitive values of the Issuer’s financial statements with
respect to the interest risk. An increase in the market interest rates increases the
Interest risk medium interest expenses of the Issuer and therefore lowers its net profit.
Since the share of the Issuer’s assets and liabilities that is highly sensitive to
change in interest rates is now rather small, the Issuer considers its exposure to
interest risk to be medium.
On-balance sheet items represented in a foreign currency, including short-term
and long-term liabilities and financial investments, as well as proceeds and net
Currency risk medium high profit, are the most sensitive values of the Issuer’s financial statements with
respect to currency risk. A decrease in the rates of foreign currencies against the
ruble has a negative impact on
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Probability of
Risks occurrence Changes in the financial statements

the proceeds and financial investments. Increase in the rates of foreign
currencies against the ruble has a negative impact on the short-term and long-
term liabilities.

Considering the measures taken in order to lower the exposure of the Issuer’s
activities to changes in the rate of exchange, and according to the Issuer’s
estimates, currency risk does not have a material influence on the Issuer’s
ability to discharge its commitments at present.

Net profit is the most sensitive value in the Issuer’s financial statements with

Impact of inflation medium respect to the risk of inflation growth.

3.5.4. Legal Risks

The Issuer can face legal risks arising in the course of performance of activities in domestic and foreign markets, which is typical for
most commercial entities working in the Russian Federation and foreign states. With the purpose of minimization of legal risks, almost
all of the Issuer’s operations are subject to obligatory preliminary legal analysis.

In the Issuer’s opinion, the risks connected with changes in the currency, tax, customs and other laws, which might result in the
worsening of the Issuer’s financial condition, shall be insignificant in the foreseeable future. The Issuer plans and performs its activities
in strict compliance with the tax, customs and currency law, monitors and responds to any changes thereof, and seeks to have a
constructive dialogue with the regulating authorities on matters of interpretation of legislative norms.

Legal risks connected with the Issuer’s activities (domestic and foreign markets taken separately), including:
Risks connected with changes in the currency regulation

At present, regulation of currency relations is carried out based on Federal Law No. 173-FZ “On Currency Regulation and Currency
Control” (as amended and supplemented), dated December 10, 2003.

The currency law of the Russian Federation is considerably liberalized. It is conditioned by the general policy of the State tending to
ensure free convertibility of the ruble. The main purposes of currency control can be summarized as follows: creation of the most
favorable conditions for the development of foreign trade; insuring financial stability; attracting foreign investments (both direct and
portfolio); and stimulating investment activities. In the Issuer’s opinion, the tendencies toward liberalization of currency regulation
reduce the risk of negative consequences for the Issuer’s activities.

The Issuer takes part in foreign economic relations. The above law, as well as legal acts of the Russian Federation Government and the
Central Bank of the Russian
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Federation, do not contain any norms or regulations worsening the Issuer’s financial condition. At the same time, part of the assets and
liabilities of the Issuer is represented in foreign currency; therefore, change of the state currency control mechanisms in general could
have an influence on the financial and economic activities of the Issuer and its affiliated companies.

During the first quarter of 2012, there were no substantial changes in the currency legislation that could influence the Issuer’s activities.
On the whole, taking into account the conduct of liberalization policies in currency control and regulation with respect to exchange
operations, the Issuer does not expect the occurrence of risks connected with possible changes in the currency regulation.