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Current profitability summary

Renaissance

Company
Center MRSK
Soeuth MRSK
Center and Wolga MRSK
Volga MRSK
Morth West MRSK
Siberia MRSK
Urale MRSK
Woscow Region DistCo
Lenenergo
Average for the sector

30%

25%

20%

15%

10%

5%

0%
Center MRSK

Comparison of financial multiples for electricily distribution companies

P/IE | EV/EBITDA | Debt/EBITDA  EBITDA margin (2008), %

EV/RAB (F5K est) | EVIRAB (RenCap est) Pi/Sales

0.35
0.30
024
0.25
0.27
0.24
0.2%
0.33
0.28
0.3

0.30
0.15
0.22
0.28
0.25
0.20
0.54
1.40
255
0.65

South MRSK

Center and Volga

MRSK

0.41
0.42
0.35
0.54
0.33
0.27
0.31
0.61
0.83
0.46

6.54 265
11.24 3.56
8.58 3.38
15.15 3.30
7.05 3.21
10,587 221
13.04 5.63
5.68 418
8.13 4.51
8.62 3.73

Volga MRSK North West MRSK

= FBITDA margin (2008), %

0.76
2.0
1.21
0.65
0.85
0.67
273

1.72

1.53
1.35

Siberia MRSK

mmmm et margin (2008), %

22%
27%
18%
21%
14%
11%
11%

25%

28%
19%

Urals MRSK

HNet margin (2008}, %  Current EVIGrid Length, $'km

6% 2,649
4% 3,053
5% 2,925
4% 2,758
5% 2,462
2% 1,95
2% 6,925
10% 225687
10% 16,325
b% 6,873

Source: Companiss data, Renaiz=ance Capital eztimates
25,000
' 20,000
15,000
10,000

5,000

Moscow Region Lenenergo
DistCo

Current EV/Grid Length, $/km
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Renaissance

Current profitability summary Oona
ouf

P/Sales EV/EBITDA

6.00

5.00

2.50

2.00

1.50

1.00

0.50

4.00

3.00

2.00 A
(FEEE e

Center MRSK  South MRSK Center and Volga MRSK North West Siberia MRSK Urals MRSK  Moscow Region Lenenergo
Volga MRSK MRSK DistCo
= F\//RAB (FSK est) = EV/RAB (RenCap est) === Current EV/Grid Length, $/km
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10,000

5,000
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