OPEN JOINT-STOCK COMPANY

	IDGC of the SOUTH
	“Interregional distributive Grid Company of the South”


49, Bolshaya Sadovaya str., Rostov-on-Don, the Russian Federation, 344002. 
Tel.:(863) 238-52-59,238-53-59, Fax (863) 238-51-66

Postal address: 327, Severnaya str., Krasnodar, 350015

Tel.: (861) 279-88-08, Fax: (861) 279-88-09, E-mail: office@mrsk-yuga.ru

Minutes of the Board of Directors meeting No.28/2009

Of the Open Joint Stock Company “Interregional Distributive Grid Company of the South” dated June 03, 2009.

	Date of holding:
	03.06.2009

	Form of holding:
	Postal (through questionnaires)

	Place of voting results summarizing:
	Krasnodar 

	Time of voting results summarizing:
	03.06.2009, 17-00

	Date of the minutes drawing:
	05.06.2009


Members of the Board of Directors: 11 persons.

Questionnaires have been submitted by: Abakumov A. M., Buyanov-Uzdalskiy A. Y., Vasilyev S. V., Gavrilov A. I., Dyakov F. A., Ilyenko V. V., Kravchenko V. M., Nikulov A. E., Okley P. I., Ryapin I. Y.

 Questionnaires have not been submitted by: Rappoport A. N. (the Chairman of the Board of Directors).

Quorum is present.

Agenda of the Board of Directors meeting:

1. On confirmation of the organizational structure of executive bodies of “IDGC of the South”, JSC.
2. On adoption of the business-plan of “IDGC of the South”, JSC for 2009.

3. On determination of position the Company adheres to on the agenda items of the Board of Directors meetings of JSC “Grechko A. A. PSKH” and JSC “Sokolovskoye PSKH” SAC of “IDGC of the South”, JSC “On adoption of the business-plan of “IDGC of the South”, JSC for 2009”.

4. On adoption of the report on fulfillment of benchmarks of cash flow movements (BM CFM) of the Company for the 1st quarter of 2009.
5. On obtaining of credit reserves to satisfy the needs of “IDGC of the South”, JSC.

6. On consideration of the report of the CEO of “IDGC of the South”, JSC on the execution of decisions of the Company`s Board of Directors adopted in the 1st quarter of 2009.

7. On approval of the additional agreement No.121 to the contract No.29 dated 15.09.1993 (taking into account the alterations introduced by the additional agreement No.16/3-1 dated 09.06.1995, the additional agreement No.16/3-2 dated 16.08.1996, the additional agreement dated 01.09.2004 No. 2, the additional agreement No.2 dated 01.09.2004) between “IDGC of the South”, JSC and “RusHydro”, JSC as a transaction the conclusion of which reveals vested interest.

1. On confirmation of the organizational structure of executive bodies of “IDGC of the South”, JSC.

Voting results:

	Abakumov A. M.
	- “FOR”
	Ilyenko V. V.
	- “FOR”

	Buyanov-Uzdalskiy A. Y.
	- “FOR”
	Kravchenko V. M.
	- “FOR”

	Vasilyev S. V.
	- “FOR”
	Nikulov A. E.
	- “FOR”

	Gavrilov A. I.
	- “FOR” 
	Okley P. I.
	- “FOR”

	Dyakov F. A.
	- “FOR”
	Ryapin I. Y.
	- “FOR”


Thus, on the first item the Board of Directors members have unanimously adopted the following decision:

1. To confirm the organizational structure of executive bodies of “IDGC of the South”, JSC according to Appendix to the present decision of the Board of Directors.

2. To regard the organizational structure of executive bodies of the Company approved by the decision of the Board of Directors of “IDGC of the South”, JSC dated December 19, 2008 (minutes No.21/2008 dated 23.12.2008) as invalid.

2. On adoption of the business-plan of “IDGC of the South”, JSC for 2009.

Voting results:

	Abakumov A. M.
	- “FOR”
	Ilyenko V. V.
	- “FOR”

	Buyanov-Uzdalskiy A. Y.
	- “FOR”
	Kravchenko V. M.
	- “FOR”

	Vasilyev S. V.
	- “FOR”
	Nikulov A. E.
	- “FOR”

	Gavrilov A. I.
	- “FOR” 
	Okley P. I.
	- “FOR”

	Dyakov F. A.
	- “FOR”
	Ryapin I. Y.
	- “FOR”


Thus, on the second item the Board of Directors members have unanimously adopted the following decision:

To postpone the examination of this issue to a later date.

3. On determination of position the Company adheres to on the agenda items of the Board of Directors meetings of JSC “Grechko A. A. PSKH” and JSC “Sokolovskoye PSKH” SAC of “IDGC of the South”, JSC “On adoption of the business-plan of “IDGC of the South”, JSC for 2009”.

Voting results:

	Abakumov A. M.
	- “FOR”
	Ilyenko V. V.
	- “FOR”

	Buyanov-Uzdalskiy A. Y.
	- “FOR”
	Kravchenko V. M.
	- “FOR”

	Vasilyev S. V.
	- “FOR”
	Nikulov A. E.
	- “FOR”

	Gavrilov A. I.
	- “FOR” 
	Okley P. I.
	- “FOR”

	Dyakov F. A.
	- “FOR”
	Ryapin I. Y.
	- “FOR”


Thus, on the third item the Board of Directors members have unanimously adopted the following decision:

To postpone the examination of this issue to a later date.

4. On adoption of the report on fulfillment of benchmarks of cash flow movements (BM CFM) of the Company for the 1st quarter of 2009.

Voting results:

	Abakumov A. M.
	- “FOR”
	Ilyenko V. V.
	- “ABSTAINED”

	Buyanov-Uzdalskiy A. Y.
	- “FOR”
	Kravchenko V. M.
	- “FOR”

	Vasilyev S. V.
	- “FOR”
	Nikulov A. E.
	- “FOR”

	Gavrilov A. I.
	- “FOR” 
	Okley P. I.
	- “FOR”

	Dyakov F. A.
	- “FOR”
	Ryapin I. Y.
	- “FOR”


Thus, on the fourth item the Board of Directors members have adopted the following decision by a majority vote:
To take note of the report on fulfillment of BM CFM of the Company for the 1st quarter of 2009 according to Appendix to the present decision of the Board of Directors.

5. On obtaining of credit reserves to satisfy the needs of “IDGC of the South”, JSC.

Voting results:

	Abakumov A. M.
	- “FOR”
	Ilyenko V. V.
	- “FOR”

	Buyanov-Uzdalskiy A. Y.
	- “FOR”
	Kravchenko V. M.
	- “FOR”

	Vasilyev S. V.
	- “FOR”
	Nikulov A. E.
	- “FOR”

	Gavrilov A. I.
	- “FOR” 
	Okley P. I.
	- “FOR”

	Dyakov F. A.
	- “FOR”
	Ryapin I. Y.
	- “FOR”


Thus, on the fifth item the Board of Directors members have unanimously adopted the following decision:
1. To approve the obtaining of borrowed funds in the 2nd – 4th quarters of 2009.

2. To determine that the fixed amount of maximum rate of borrowings shall include interest payments, all fees, consulting expenses and other expenses related to the attraction and/or arrangement of financing.
6. On consideration of the report of the CEO of “IDGC of the South”, JSC on the execution of decisions of the Company`s Board of Directors adopted in the 1st quarter of 2009.

Voting results:

	Abakumov A. M.
	- “FOR”
	Ilyenko V. V.
	- “FOR”

	Buyanov-Uzdalskiy A. Y.
	- “FOR”
	Kravchenko V. M.
	- “FOR”

	Vasilyev S. V.
	- “FOR”
	Nikulov A. E.
	- “FOR”

	Gavrilov A. I.
	- “FOR” 
	Okley P. I.
	- “FOR”

	Dyakov F. A.
	- “FOR”
	Ryapin I. Y.
	- “FOR”


Thus, on the sixth item the Board of Directors members have unanimously adopted the following decision:
To take note of the report of the CEO of “IDGC of the South”, JSC on the execution of decisions of the Company`s Board of Directors adopted in the 1st quarter of 2009 according to Appendix to the present decision of the Board of Directors.

7. On approval of the additional agreement No.121 to the contract No.29 dated 15.09.1993 (taking into account the alterations introduced by the additional agreement No.16/3-1 dated 09.06.1995, the additional agreement No.16/3-2 dated 16.08.1996, the additional agreement dated 01.09.2004 No. 2, the additional agreement No.2 dated 01.09.2004) between “IDGC of the South”, JSC and “RusHydro”, JSC as a transaction the conclusion of which reveals vested interest.

A member of the Board of Directors of “IDGC of the South”, JSC, Gavrilov A. I. holding the post of the CEO of the Company shall not participate in voting on this item and shall be recognized in accordance with item 3 of clause 83 of the FL “On Joint Stock Companies” as a dependent director.
Voting results:

	Abakumov A. M.
	- “FOR”
	Kravchenko V. M.
	- “FOR”

	Buyanov-Uzdalskiy A. Y.
	- “FOR”
	Nikulov A. E.
	- “FOR”

	Vasilyev S. V.
	- “FOR”
	Okley P. I.
	- “FOR”

	Dyakov F. A.
	- “FOR” 
	Ryapin I. Y.
	- “FOR”

	Ilyenko V. V.
	- “FOR”
	
	


Thus, on the seventh item the Board of Directors members participating in voting have unanimously adopted the following decision:
To approve the additional agreement No.121 to the contract No.29 dated 15.09.1993 (taking into account the alterations introduced by the additional agreement No.16/3-1 dated 09.06.1995, the additional agreement No.16/3-2 dated 16.08.1996, the additional agreement dated 01.09.2004 No. 2, the additional agreement No.2 dated 01.09.2004) between “IDGC of the South”, JSC and “RusHydro”, JSC as a transaction the conclusion of which reveals vested interest on the following essential terms:
Parties to an additional agreement:
Participants: “RusGidro”, JSC, “IDGC of the South”, JSC.

Subject of additional agreement:

1. Under the item 2.1 of the contract No.8 dated March 06, 2008 taking into account the consent of “Kalmenergo”, JSC (the letter of “Kalmenergo”, JSC No.11-1600 dated 07.11.2007) RAO “UES of Russia”, JSC has transferred the rights and obligations under the Contract to “Irganayskaya HPP”, JSC.
2. Under the accession contract dated October 30, 2007 confirmed by the decision of the General meeting of shareholders of “Irganayskaya HPP”, JSC (minutes of the meeting of the Management Board of RAO “UES of Russia”, JSC No.1758пр dated October 16, 2007), by the decision of the General meeting of shareholders of “HydroOGK”, JSC dated October 12, 2007 w/o No., on July 01, 2008 “Irganayskaya HPP”, JSC was reorganized through affiliation to “HydroOGK”, JSC with the transfer of all rights and obligations of the affiliated company to the latter.

3. The Minutes of the General meeting of shareholders of “HydroOGK”, JSC No.1 dated June 26, 2008 confirmed a new wording of the Charter of “RusHydro”, JSC that makes provision in relation to the change of a company name from Open Joint Stock Company “Federal Hydrogenerating Company” to Open Joint Stock Company “RusHydro”, of a short company name – from “HydroOGK”, JSC to “RusHydro”, JSC.
4. On the basis of the decision adopted by the General meeting of shareholders of “Kalmenergo”, JSC dated January 18, 2008 about the reorganization in the form of affiliation, “IDGC of the South”, JSC shall be its legal successor in relation to all rights and obligations under the Contract in conformity with the transfer act from the date of entering the information about the termination of JSC “Kalmenergo” operation (31.03.2008) in the State Register of Legal Entities.

5. Taking into account the factors stated in items 1,2,3 and 4 of the present Agreement, the Participants have agreed on the following provisions:

5.1. To replace in the text of the Contract the name RAO “UES of Russia”, JSC with “RusHydro”, JSC, and “Kalmenergo”, JSC with “IDGC of the South”, JSC.

5.2. Preamble to the Contract shall be stated as follows:

“Open Joint Stock Company “RusHydro” hereinafter referred to as “RusHydro”, JSC represented by the acting Chairman of the Management Board Zubakin Vasiliy Aleksandrovich acting by proxy No.667 dated 01.01.2008, on the one part, and Open Joint Stock Company “Interregional Distributive Grid Company of the South” hereinafter referred to as “IDGC of the South”, JSC represented by the First Deputy CEO of “IDGC of the South”, JSC Belonogov Mikhail Ivanovich acting by proxy No.МРЮ-1/1-Д dated 27.12.2007 referred together herein as the Parties have concluded the present Contract (hereinafter referred to as Contract) for the following:”.

Life of additional agreement:
Additional agreement becomes effective upon signature hereof.
	Deputy Chairman of the Board of Directors

	Okley P. I.

	The Corporate Secretary
	Kantsurov A. A.


