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npeMbep MUHUCTP?
KyapwuH

Llysanos

MyTuH

NMpoxopos

CeuyuH

3y6koB

XNonoHuH

Cnukep Aymbl?
maBa npe3naeHTCKOW agMUHUCTPaLUN?
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Bo3MOXHO 06513aHHOCTU pacnpeneneHbl Tak:
¢ NPeMbep MUHUCTP — OTBETCTBEHHbIN 3a BbiOOpbl B [lymy
* Mpe3naeHT 3a BblGopbl Npe3naeHTa

Ba3oBbIN CLUeHapU coXpaHeHue UMHTPUIM O KaHauaaTax Ha Bbibopbl A0 HOAOpsA 2011,
ANA TOro 4Yto Obl He pacKkanbiBaTb 3NUTbI

PbIHOK GyaeT pearMpoBaTb Ha U3MEeHEHUEe NONIUTUYECKOro pMcKa ecnn Ha ¢poHe
NPe3naeHTCKUX NIaHOB PUCKU YBENUYATCA PbIHKU MOTYT CHU3UTLCA

Ckopee Bcero ot TaHaema 6yaeT HOMMHMPOBAH OAMH KaHAuAAT

PbIHOK MOXeT pearmpoBaTtb NONOXUTENIbHO Nocne o0bABMIEHMEe O NflaHax TaHaeMma,
Ha4aB PaCcTu Ha TaK Ha3biBaeMOM NMpe3naeHTCKOM paruiiu

Ecnu o nnaHax oyaeTt o6bABNEHO paHblue HOAOPSA — Npe3nageHTCKoe panin MoXeT
NpoANUTCA AONblUe Ha yBeJSIMYeHUU anneTuTa K pUCKY
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Poccunckas anurta

Jlrogn Bnactu

Cwunosuku (Npu4emM B OCHOBHOM HE apMus, a cneucnyxob)
YNHOBHUKM

MeHexepbl roc. KOMnaHun

Onwurapxu n 6usHec

PenvrnosHele nuaepsl

HaunoHanbHble nuaepsl

®duHaHcoBas anuTa
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KTo 6yaeT pewartb, KTO nouaeT Ha Bbibopbl B 20127
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bornee Bbicokasa uHpnauma B 2011

OXxunpgaemas 3acyxa u 6onee HU3Kkum ypoxxam B 2011 B OCHOBHbIX
pernoHax npoussoautensax. B CLUA, Kutae n EBpone

*PocT UeH Ha He(pTb, HA OEH3UH

‘[Tpobnembl eBpONeuUCKNxX OOsros

‘Pe3ynbTaTtbl 3ameaneHusi B Kutae

*XpPYyNnKOCTb 3KOHOMUYECKOrro pocTa
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Ecnun 3KOHOMMKA He YAEePXUTCH, TO BbIOUpPaATb LWIAHCbl 3TUX
KaHAuWOaToB yBenu4arcs
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AnekcaHgp PeIKNWH AHOpEeR
MUOHTKOBCKMI

Garry Kasparov

\v]
Mikhail Prokhorov

Boris Nemtsov

[eHuc BunyHoe MineA AwuH

-

>R

Mapk DefirH Onra Kyprocoe. Alexey Navalny * Vlad Zhirinovsky
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HeyaayHbin cueHapuKu, HO KpU3UC B NpeaBbIOOPHLIN rog MOXeT
NPUBECTU K OYeHb HEOXNAAHHbIM pe3ynbTaTam

Renaissance
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C OAHOM CTOpOHbI 3asiBJIeHHbI€ MNJiaHbl anBaTM3aI.|MM cnyxart

AanbHenwen nubepanmsaunm pbiHka, C APYron CTOPOHbDI -
CNYXWUTb NoayLwWKou Ans 6rogxeTa ecnm HedpTb HaYHeT gelleBeTb

MOryT

Renaissance
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HaunoHanbHaa megua rpynna” (HMI) saBepwwuna cgenky no npuobpeteHuto 100% gonen
000 "Pactpkom-2002", kotopoe Bnageet 25% akumm OAO "lepBbIKN KaHaN»

NMyTnH noobwancs c cotpygHukamm NepBoro KaHana v 3awen Ha CbeMKK Wwoy "MuHyTa
crasbl

«Anbca» npopgana gonto B CTC Media Oputo
KoBanbuyky
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«3A0 ,,Mupakn*, nﬁep.CTaBnmou.tee WHTepechbl OAHOro U3 aKUMOHEepPOB U Npeaceaartens
ngaBneHMﬂ OAO ,,HoBaTtak“ MuxenbcoHa J1.B., npunobpeno npasa Ha 50% akuuun OAO
,,CUBYP XonauHr v nonoBmnHa U3 NOKynaemoro nakerta oyaet nepeperucTtpupoBaHa Ha
nokynaresns nocne nony4vyeHus paspewweHunsa O®AC.

OceHblio npownoro roga kunpckaa ZGG Cayman Holding Ltd «FasnpombaHka»
nognucana onuMoHHoe cornailueHune co CTpCYKTypOVI NeoHnpga MuxenbcoHa u 'eHHagus
td,

TumMueHKo (ochwopom Hibridge Ventures Ltd, KOTOpbIM OHU BriageloT Ha NapUTeTHbIX
Hayanax) o npogaxe um 9,4% akuun «HoBaTak».
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PbIHOK aKkuuu B npeaBbIOOPHbLIN roa
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SKOHOMMKA U PbIHKU MONHOCTbLIO 3aBUCAT OT KPeAUTHbIX CTaBOK U
LUeHbl Ha HePTb
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RTS index and EMBI spreaed and Russian GDP bn$ scale
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The gap between Russian P/E and EM P/E is bigger than it has been

XapakKtepu3oBsanu Hamy 3KOHOMVIKy KakK CblpbeByl-O N KPU3INCHO ny3b|p
since 2002

YBennuusBllancsa AUCKOHT cpaBHUM ¢ Ha4varnom 2000HbIX Koraa MHBecCT
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Source: Thomson
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Poccus geweBne nakmcraHa
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PE 2011 EPS Growth 2011 PE 2012 EPS Growth 2012

Chile
Hong Kong
Malaysia

Taiw an
Philippines
Morocco

Indonesia

11.9

Poland
Peru

South Africa
Israel

53
19.8

Jordan

Thailand 10.3
Argentina 13.6
Egypt 19.6
Korea 12.5
Turkey 11.6
Pakistan 12.4
Lebanon
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AKTUBHOCTb Ha pbiHKe M&A elue oTcTaeT OT AOKPU3UCHBIX Renaissance
ypoBHeHU Capital

Cpoenku

Jllllllllll

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

0O6beMm, CpepHsana [Odonsa BBIN

MAH.$ ueHa,

MJIH.$
2001 435 12 398 33 4,0% 87% 10 172 37% 6%
2002 540 18 051 37 5,2% 91% 10 321 40% 6%
2003 693 32 350 59 7,5% 109% 11 494 57% 5%
2004 1229 27 002 24 4,6% 67% 23 2 008 15% 14%
2005 1384 60 380 50 7,9% 113% 33 2 062 55% 10%
2006 1442 61 932 49 6,3% 112% 45 1 548 23% 13%
2007 1367 128 034 110 9,9% 106% 41 2 598 37% 21%
2008 1258 116 549 104 6,9% 112% 25 820 8% 20%
2009 772 56 286 91 4,5% 69% 25 904 58% 23%
2010 872 55 650 74 3,8% 48% 31 771 13% 15%

UcTtouHuk: Mergers.ru / Cavanma n Noraowexunsa 8 Poccuu

L OUN - 06beM MHOCTPaHHbIX MHBECTULMI
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Long-term investment rates, % of GDP
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KomMnaHum ¢ BbICOKOW NIMKBUAHOCTbLIO

R_enaissance
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List of the assets under consolidation 4
Generation B Distribution
OGK-1 3 86.05%  GruzRosenergo (shareholder of FGC UES) 50.00%
OGK-2 3.05%  Federal Grid Company UES 0.37%
OGK-3" 85.76%>
OGK-4 3.24% Supply
OGK-5 (Enel) 26.43%  St.Petarsburg Supply Company 61.52%"
OGK-6 13.19%  Mosenergosbyt 50.92%
TGK-1 1.97%  Altayenergosbyt 100.00%
TGK-2 1.19%  Saratovenergo 56.23%
TGK-3 (Mosenergo) 5.05%  Tambov Energy Retail Company 59.38%
TGK-4 0.0005%  Kubar Energy Retail Company 25.88%
TGK-6 26.08%  Tomsk Energy Retail Company 25.88%
TGK-7 (Volzhskaya) 32.21%  RN-Energo Limited Company* 100.00%
Kuban Generation Company 26.26%  Rusenergosbyt” 50-5@
TGK-9 1.71%
TGK-10 (Fortum) 3.04% L
TGK-11 34.35% Equipment Producer and Engineering
TGK-11 Holding 14.53% EM-Allans 51.00%
TGK-12 (Kuzbassenergo) 1.06%  Tomskenergoremont QJSC 26.26%
TGK-13 (Eniseyskaya) 2.15%
TGK-14 0.60% Management Company
RusHydro 1.74% e :
bz il Unified Energy Supply Company 100%
Sangtudinskaya HPP-1 81.85%
Razdanskaya TPP 100.00%
RAO Energy System of East 4.29% *Negotiations are under way
Novosibenergo* 96.00%>

Bashkirenergo 21.27%
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B 2007 BeposiTHble KaHAMAATbI BbIrNAOenn Tak: Renaissance
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BeposiTHble KaHAuAATbl Ha NOCT npe3uaeHTa 2012:

Renaissance

[TyTnH— 50%

MenseneB— 48%

3oppo— 2%
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OanbHenwee ycuneHne Hoearteka 3a cuet MNasnpoma u nosiBfieHWe He3aBUCUMBIX
3KCNopTepoB U BO3MOXHas pecdopma MNasnpoma — BbiaeneHue Tpyobl.

BctynneHue B BTO u pechopma Hanoroo6noxeHusa B He(pTAHOM ceKTope

YnyJweHue KayecTBa KOprNopaTMBHOro yrnpaBfieHUs B roc. KOMMNaHuaX, yry4leHue
AUBUAEHOHOW NONMUTUKN

Bo3BpalieHne nonynsipHOCTU 3NMEKTPO3HepPreTUYeCcKOro cekTtopa
YKpenneHue coTpyaHuyecTtsa ¢ Kutaem
BanioTHbIN COO3 B paMKax TaMOXEHHOro cor3a

BcTtpeua ATEC, onnmnnaga B Couun, UM 2018

IPO chonpa CkonkoBo un moxet ObITb IPO Gunvor
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This presentation has been prepared for informational purposes only by members of the research division of a subsidiary of Renaissance Capital
Holdings Limited which together with other subsidiaries operates under the brand name of Renaissance Capital, for contact details see Bloomberg
page RENA. This presentation has not been prepared in accordance with legal requirements designed to promote the independence of investment
research, and is not subject to any prohibition on dealing ahead of the dissemination of investment research. It has been prepared only to assist
recipients to make their own evaluation of issues, transactions and companies referred to herein and may contain information included in a
previously published Renaissance Capital research report.

As a matter of general policy, Renaissance Capital will generally publish research on issuers where the firm has a lead role in the issuer’s offering of
securities; however, the interests of investor clients remain paramount and Renaissance Capital will not offer favourable research coverage, specific
investment conclusions or recommendations, or a guarantee of continued coverage as consideration or inducement for the receipt of any business
or compensation from any source.

Renaissance Capital and its affiliates have established and maintain information barriers, such as ‘Chinese Walls’, to control the flow of information
contained in one or more areas within the Renaissance Group of companies to which Renaissance Capital belongs, into other areas, units, groups or
affiliates of the Renaissance Group. Renaissance Group maintains a conflicts of interest policy designed to prevent exploitation for either corporate
or personal benefit, and ensure that the different business activities of Renaissance Group do not constitute or give rise to material damage to client
interests.

The information herein is provided as at the date of this presentation and is subject to change without notice. No representation, warranty or
undertaking, eXﬂress or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the
information or the opinions contained herein. This presentation may include forward-looking statements based on numerous assumptions
regarding present and future business strategies and the environment operating in the future. No part of this presentation, nor the fact of its
distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. This
presentation does not form a fiduciary relationship or constitute advice and’is not and should not be construed as a commitment to proceed with
any transaction or services. This presentation is not an advertisement of securities, or an offer or a solicitation of an offer to sell, exchange or
otherwise transfer securities and is not intended to facilitate any sale, exchange or transfer of securities to any person or entity. For further
important notices please view the Non-Investment Research disclaimer at: htip://www.rencap.com/eng/legal notice.asp#disclaimer.

© [year, eg 2009] Renaissance Securities (Cyprus) Limited. All rights reserved. Regulated by the Cyprus Securities and Exchange Commission
(L|[cence No: KE]PEY 053/04).
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