Minutes of the Board of Directors meeting of “Interregional Distribution Grid Company of South”, JSC
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Minutes of the Board of Directors Meeting No.5/2007
of "Interregional Distribution Grid Company of South" as from 14 December 2007.
	Data of holding:

Form of holding:

Place of holding:


	14 December 2007 

absentee
Krasnodar city


Members of the Board of Directors: 11 people
Members of the Board of Directors took part in voting:
A.N. Rappoport, S.V. Vasiliev, A.I. Gavrilov, F.A. Diakov, I.I. Zemlyanskiy, V.M. Kravchenko, D.V. Kulikov, A.V. Maslov, A.E. Nikulov, P.I. Okley, I.Y. Ryapin.
Those who did not present questionnaires: none.
The quorum is present.
1. Definition of priority directions of the Company activities: about approval of placement and circulation of ordinary registered shares of the Company outside the Russian Federation.
The following resolution was unanimously taken on item 1:
1. To approve placement and circulation of ordinary registered shares of IDGC of South JSC outside the Russian Federation in the form of depositary receipts in order to place for American depositary receipts holders of Rostovenergo JSC of shares or depositary receipts on the shares of IDGC of South during reorganization by consolidation of Rostovenergo JSC with IDGC of South, JSC as a priority direction of the Company activities.
2. To charge General Director of IDGC of South, JSC in time no later than three months from the date of reorganization completion by connection of Rostovenergo JSC with IDGC of South, JSC with provision of opening the program of issue of depositary receipts on shares of IDGC of South, JSC according to Position "S" and Rule 144А adopted by the US Securities and Exchange Commission and reception of the conclusions coordinated with depositary bank which are given out by the legal adviser and/or internal legal service of IDGC of South:
- About appropriate registration of distributed securities of IDGC of South according to the Russian legislation and other issues coordinated with the depositary bank;
- About absence of necessity of registration of the securities distributed within the limits of procedure of reorganization of IDGC of South according to the US legislation (U.S. no-registration opinion).
Chairman of Board of Directors 





 A.N. Rappoport
Corporate Secretary 







 A.A. Kantsurov
Date of drawing up the minutes: 18.12.2007.
page 1 of 2

