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We have audited the accompanying accounting reports of Joint-Stock Company "M oscow
United Electric Grid Company", consisting of the balance sheet as of December 31, 2010, the
profit and loss account, statement of changes in equity and statement of flows of money for the
inspection period and other applications to the balance sheet and the profit and loss account and
explanatory note.

Responsibility of audited entity for accounting reports

Administration of audited entity bears responsibility for compiling and reliability of the ac-
counting reports in accordance with the Rules for preparation of accounting reports of the Rus-
sian Federation and the system of internal control, necessary for preparation of accounting re-
ports, which are free of material misstatement due to fraud or error.

Responsibility of auditor

Our responsibility is to express an opinion on reliability of the accounting reports based on
our audit. We conducted our audit in accordance with Federal auditing standards. These stan-
dards require complying with relevant ethical norms and planning and carrying of the audit to
obtain reasonable assurance that the accounting reports does not contain any material misstate-
ment.

The audit included performing of audit procedures to obtain audit evidence supporting the
amounts of accounting reports and disclosure of information in it. The choice of audit procedures
IS the subject of our judgments, which is based on an assessment of material misstatement risk,
made due to fraud or error. During the assessment of this risk, we consider a system of internal
control, providing drafting and reliability of accounting reports in order to select appropriate au-
dit procedures, but not for the purpose of expressing an opinion on the effectiveness of interna
controls.

The audit also included assessing of appropriateness of used accounting policies and the rea-
sonableness of estimates made by management of audited entity, as well as evaluating of the
overall accounting reports.

We suppose that evidence obtained during audit provides a sufficient basis for our opinion on
the reliability of accounting reports.
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Opinion

In our opinion, the accounting reports present fairly, in al material respects, the financia po-
sition of Joint-Stock Company "Moscow United Electric Grid Company” as of December 31,
2010, the results of its financia performance and flows of money for 2010 in accordance with
the Rules of accounting reports of the Russian Federation.

Deputy Director General of /7* f g
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