HLB Vneshaudit

Auditor conclusion

On the financial (accounting) reporting

Addressee:  shareholders of Open Joint-Stock Company “Moscow United Electric Grid Company”.

Auditor: 

Name: HLB Vneshaudit Closed Joint Stock Company

Address: office No.701, entrance 3, 12, Krasnopresnenskaya Embankment, Moscow, 123610 (telephone 967-0495, fax 967-0497).

State registration: registered by Moscow Registration Chambers as of 17 February, 1992; certificate No. 470.740. Registered in the Uniform State Register of Legal Entities as of 14 January, 2005, with the primary state registration number 1027739314448.

Licence No. E 000548 as of 25 June, 2002, given by the Ministry of Finance of the Russian Federation with the validity period of five years.

Member of Professional Auditor Organisations Union non-commercial organisation and member of Institute of Professional Auditors partnership; certificate No.30.

Audited entity

Name: Open Joint-Stock Company “Moscow United Electric Grid Company” 

Address: 27, Ordzhonikidze St, Podolsk, Moscow Region, 142100 

State registration: Registered in the Uniform State Register of Legal Entities as of 14 September, 2006, with primary state registration number 1057746555811.

We have carried out the audit of the attached financial (accounting) reporting of Open Joint-Stock Company “Moscow United Electric Grid Company” from 1 January through to 31 December, 2006. The financial (accounting) reporting of Open Joint-Stock Company “Moscow United Electric Grid Company” consists of:

- balance sheet;

- profit-and-loss report;

- appendices to the balance sheet and the profit-and-loss report;

- explanatory note.

Responsibility for preparation and presentation of this financial (accounting) reporting is born by the executive body of Open Joint-Stock Company “Moscow United Electric Grid Company”. Our obligations are to express our opinion on the reliability of all existing relations of the given reporting and conformity of the order of keeping of accounting reports to the legislation of the Russian Federation on the basis of the carried out audit.

We carried out the audit in conformity to: 

Federal law No. 119-FZ ‘On auditor activity’ as of 7 August, 2001;

Federal rules (standards) of auditor activity;

Rules (standards) of auditor activity of the auditor;

Normative acts of the body that regulates the activity of the audited entity.

The audit was planned and executed in order to receive sound proves that the financial (accounting) reporting does not contain any essential infringements. The audit was executed on the selective basis and included: 

- examination on the basis of testing of proves that confirm number indicators and disclosure of financial (accounting) reporting of the information on the industrial and commercial activities of the audited entity; 

- assessment of the form of observance of the principles and rules of accounting applied at drawing up of the financial (accounting) reporting;

- examination of the main assessment indicators received by the managers of the audit entity at drawing up of the financial (accounting) reporting;

- assessment of presentation of financial (accounting) reporting.

We think that the executed audit gives proves sufficient for expression of opinion on the reliability of all aspects of the financial (accounting) reporting and conformity of the procedure of accounting keeping to the legislation of the Russian Federation.

According to our opinion, the financial (accounting) reporting of Open Joint-Stock Company “Moscow United Electric Grid Company” with balance currency of RUR 48,372,598k reflects reliably all aspects of the financial regulations as of 31 December, 2006, and the results of the industrial and commercial activities from 1 January through to 31 December, 2006, according to the requirements of the legislation of the Russian Federation concerning preparation of the financial (accounting) reporting.

End date of the audit – 1 March, 2007.

General Director                      ____________________     L.M. Mitrofanov

Head of the auditor check          _____________________ S.G. Spivak

(qualification certificate No.  013358

of the Ministry of Finance of the Russian 

Federation as of 30 May, 2006 (permanent from 

25 April, 2002) for execution of auditor activities 

in the sphere of general audit).

