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Auditor’s Opinion on Accounting Report 

of “IDGC of the South”, JSC 

for January 1, 2010 –December 31, 2010
addressed to users of the accounting report in accordance with Russian legislation
Audited entity
Full name: Open Joint Stock Company “Interregional Distribution Grid Company of the South”

Abbreviated name: “IDGC of the South”, JSC

Location: 49 Bolshaya Sadovaya St., Rostov-on-Don, RF, 344002

Postal address: 327 Severnaya St., Krasnodar, RF, 350015
State registration: Certificate of state registration serial number 61 No. 005700952 dated June 28, 2007 issued by Inspectorate of Federate Tax Service Leninskiy district of Rostov-on-Don.

Is included in Uniform Stare Register of legal entities with state register number 1076164009096
Auditor

Full name: Joint-Stock Auditing Firm “AUDITINFORM”
Abbreviated name: “AF AUDITINFORM”, JSC
State registration number: 1027739185044
Location: 4 Yaroslavskaya St., Moscow, 129164
Postal address: PO Box 150 Moscow, Russia 107078
Is member of Non-Profit Partnership “Moscow Audit Chamber”
Principal Number of Registration Entry 10303000773

We have carried out the audit of the accounting statement of “IDGC of the South”, JSC composed of the following documents: Accounting Balance as of 31st of December 2010, Profit and Loss Statement, Capital Statement and Cash Flow Statement for 2010, other notes to the accounting balance and report on profit and loss and explanation note.
Responsibility of the auditing entity 

for accounting report

Management of “IDGC of the South”, JSC bears responsibility for preparation and credibility of the accounting report in accordance with Russian rules of preparing the accounting report and for system of internal audit necessary for preparation of accounting report without material misstatements that can be caused by fraud or faults.
Responsibility of the auditor

The responsibility of the auditor consists in providing the opinion on credibility of the accounting report on the basis of the carried out audit. We have carried out the audit in accordance of federal standards of audit activities. These standards require the observance of code of ethics as well as planning and performing the audit the way to make sure that the accounting report does not content material misstatements.

The audit presupposed the audit procedures aimed to find the audit evidences proving the figures in accounting report and the disclosed information. The choice of the procedures is the subject-matter of our estimations that are based on the risk assessment of the material misstatements caused by fraud or faults. During the risk assessment we checked the system of internal audit (which provides preparation and credibility of accounting report) in order to choose the appropriate audit procedures, but not for evaluation of the effectiveness of internal audit system.

The audit also presupposed the appraisal of the accounting policy and validity of estimated figures, as well as the appraisal of performance of accounting report in general.

We consider the proofs found during the audit to be enough to give positive opinion on the credibility of the accounting report.

Auditor’s opinion
The auditor considers that the accounting report gives a true and fair view of the financial situation of “IDGC of the South”, JSC as of December 31, 2010 and the results of company’s business activity and cash flow for 2010 as per Russian accounting standard (RAS).

Enclosure:  Accounting report of “IDGC of the South”, JSC in 97 pages.

	General director of 

“AF AUDITINFORM”, JSC
	Borisov Vyacheslav Mikhailovich
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