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npOVI3BOACTBeHHbIe nokKasaTtenm

Operation highlights

Mpon3BOACTBO 3/IEKTPO3HEPrum, Mpon3BOACTBO TEMJIOHEPIruM,
MJIH. KBT.4 TbiC. lkan
Electricity production, Heat production,
min kWh thou Gcal
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OcHoBHble PMHAHCOBbLIE NOKa3aTenu

I nonyrogue 2007 ropa HI’2007 | nonyrogue 2008 ropa HI’2008
Bbipyyka oT Npoaaxu npoaykumm, MiH. pyo.

Proceeds from sales of products, RUR miIn 40 828,1 48 065,2

Financial highlights

Mprbbib (YOLITOK) OT MPOAAXM MPOAYKLMN, MIH. py6.
Profit (loss) on sales, RUR min 24925 2 269,0

MpubbInb (YObITOK) [,O HATOrOO6A0XEHUS, MITH. PyO.
Profit (loss) before taxation, RUR min 1193,7 2 201,1

Yuctasa npubbiib (YObITOK), MAH. pyo6.
Net profit (loss), RUR min 339,4 1 405,1
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CTpykTypa akumoHepHoro kanutana OAO «MocaHepro», %
MOSENERGO's share capital structure, %

53,47 OAO «[aznpom» / OAQ Gazprom 53,47

KOpuanyeckue nuua n HoMUHabHbIE AepXaTenu
Legal entities and nominee holders 21,02

15,01 OAO PAO «EQC Poccum»
RAO UES of Russia

3,34 dusmyeckue nuua / Natural persons 4,00

Cob6cTBeHHble akumu Ha nuuesom cyete OAO «MocaHepro» —
0,39 Own shares on MOSENERGO'’s account 0,35

MpaBuTenscTBO MOCKBBI
2116 B nvue [enaptameHTta nmyLiectsa Mocksbl 21.16
7 Moscow Government represented by !
Ha 30.06.2008 Moscow Property Department Ha 01.07.2008
as of 30.06.2008 as of 01.07.2008

M3ameHeHus B cocTaBe akumoHepoB O6LLEeCTBa CBSA3aHbl ¢ 3aBepLueHnem peopraHnaaumm OAO PAO «ESC Poccumn» 1 npekpa-
LLEEHNEM €ero CYLLLeCTBOBaHUS B kayecTBe topuanydeckoro nmua ¢ 01.07.2008.

Changes in the list of Company’s shareholders have been prompted by completion of the reorganization of RAO UES of Russia
and its dissolution as a legal entity starting from 01.07.2008.

AuHamuka kypca akumin OAO «<MocaHepro» u uigexca MMBbB
B nepeom nonyroauun 2008 ropna

Dynamics of the share price of MOSENERGO and MICEX Index in HI’2008

NHpekc MMBB Kypc akuuii, py6.
MICEX Index Share price, RUR
15.01.08
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K Hawum akumoHepam

OAO «MocaHepro» nosoanT Ao Baliero ceeneHus oTyeT
0 NPOW3BO/ACTBEHHO-X0O39NCTBEHHOW AEATEeIbHOCTU 3a
| nonyrogue 2008 ropa.

O6wecTBO 06€CNEUNNIO YCTOMYMBYIO paboTy 060pyaoBaHus
3M1EKTPOCTaHLMIA 1 BblAAYY TEMNa v 31eKTPUYecKoli SHeprum
notpebutensm Mocksbl 1 MOCKOBCKOIO PervoHa, a Takxe
NPUOLIILHOCTL CBOEN AEATENBHOCTH.

Bbipyyka OT Npoaaxu TOBapHOM Npoaykumn 3a | nonyrogme
2008 roga coctaBuna 48,1 mnpa. pybneit, ynctas npubbiib
nocne ynnatbl Hanoros — 1,4 mnpa. pyonen.

C uenbio ya0BNeTBOPEHUSI MOCTOSIHHO PACTYLLLEro cnpoca
Ha 3NeKTPUYECKYIO U TEMJIOBYIO 3HEpPruio notpedurtenei
MockoBckoro pernoHa OAO «MocaHepro» BeeT CTPOUTESb -
CTBO HOBbIX 3HEepPro6/10koB Ha 6a3e Naporas3oBbiX TEXHOJO-
ruii Ha TOL-21, 26 1 27 1 oCyLLLECTBASIET TEXHNYECKOE nepe-
BOOPYXXEHME 3JIEKTPOCTaHUNI C 3aMeLLeHeM MopasibHO
yCcTapeBLLUEero 1 oTpaboTaBLLEero CBoW pecypc Tensoduka-
LIMOHHOr 0 060pyA0BaHNS Ha 6onee coBpeMeHHoe N addek-
TMBHOE 06opynoBaHMe naporasoBoro umkna. B 2008 roay
OAO «MocaHepro» nnaHMpyeT BBECTU B 3KCryaTaumio
1 111,5 MBT reHepupyioLLmx MOLWHOCTEN. B Mae ycnewHo
3aBepLleHo kKomnnekcHoe onpoboBaHmne 6noka N2 11 Ha
TOU-21 — MIry-450, 17 vioHs cocTosnach TOPXECTBEHHAs
LepemMoHus nycka 6noka.

OAO «MocaHepro» IBNseTcs 3BMUTEHTOM [BYX BUOOB LiEH-
HbIX Gymar: 06bIKHOBEHHbIX akLi 1 KOPropaTMBHbLIX 06/11-
rauun.

Akunn OAO «MocaHepro» obpallaloTca Ha OCHOBHbIX
TOProBbIX NJoLaaKax POCCUiickoro GoHOA0BOMO pPbiHKa —
3A0 «MockoBckas mexbaHKoBCKasa BantoTHas bupxa»
1 OAO «doHpoBas Gupxa PTC», a Takke Ha BHEONPXKEBBIX
pbiHkax CLLUA n 3anagHoi EBponbl B BUAE Aen0O3UTaPHbIX
pacnucox.

28 nekabps 2007 ropa BHeovepeaHoe OOLLee cobpaHue
akupmoHepoB OAO «MocaHepro» NPUHSIO0 peLleHne o peop -
raHnzdaumm OAO «MocaHepro» B popme NpucoeanHeHmns
K Hemy OAQ «MocaHepro XonamHr», 06pa3oBaHHOro0 B Xo4e
pedpopmmposaHmsa OAO PAO «ESC Poccum».

CornacHo oT4yeTy 06 UTorax npeabsBieHNs akUMoHepamu,
NporosIoCoBaBLWMMM NPOTUB peopraHmsaumm OAO «Moc-
3Hepro» NGO He y4acTBOBABLUMMW B rOJIOCOBaHUA, TPebo -
BaHWI 0 BbIKyNe NpuvHagiexalmx MM akumii K Bbikyny 6b1i10
npuHaTo 156,1 MAaH. akuuii no yTeepxaeHHon CoBeToM
OMPEKTOPOB LieHe 6,21 pybns 3a akumio Ha 0OLLYy0 CyMMy
969,4 MnH. pybnei.

MOSENERGO has the pleasure in presenting to your atten-
tion its Report on Operating Results and Commercial Activities
for the 1st half 2008.

The Company ensured reliable supply of power and heat gen-
erated by power stations to consumers in the city of Moscow
and in Moscow Region and maintained its profitable per-
formance.

Earnings from sales of commercial products in Jan-Jun’08
amounted to RUR 48.1 billion with net after-tax profit reach-
ing RUR 1.4 billion.

MOSENERGO is engaged in construction of new steam-and-
gas combined cycle (SGCC)-technology based power gen-
erating units at Total Energy Plants (TEP) 21, 26 and 27 and
implements technical upgrading of power stations by way of
replacement of obsolete and worn-out heating equipment
with more modern and efficient SGCC units. In 2008 a total
of 1,111.5 MW power generating capacity is planned to be
putinto operation by MOSENERGO. Comprehensive trials of
the power unit No. 11 (CCPU-450) at TEP-21 were success-
fully completed in May 2008 followed by a unit’'s commission-
ing ceremony on June 17.

MOSENERGO issues two kinds of securities — ordinary shares
and corporate bonds.

MOSENERGO shares are traded at the main trading floors of
the Russian stock market — ZAO “Moscow Interbank Currency
Exchange” (MICEX) and OAO “RTS Stock Exchange” (RTS),
as well as are circulating in the form of OTC-traded ADR’s in
US and European markets.

Aresolution was adopted by the Extraordinary General Meeting
of MOSENERGO shareholders held on December 28, 2007
whereby MOSENERGO would be reorganized by way of acces-
sion to MOSENERGO of OAO “MOSENERGO Holding” formed
in the course of RAO UES of Russia reorganization.

According to the report on results of claims presented by
shareholders, who had voted against the RAO UES of Russia
reorganization or had not participate in voting, for the redemp-
tion of the stock owned by them a total of 156.1 million shares
was accepted for redemption at the Board-approved unit price
of RUR 6.21 per share to the total value of RUR 969.4 million.

All redeemed shares were duly paid for prior to March 12, 2008



Bce npeabsasieHHbIe K BbIKyMy akLim Obliv orniayeHb! B CPOK
0o 12 MapTa TekyLLero roaa 1 3a4nMcieHbl Ha NNLIEBOV cYeT
OAO «MoC3aHepro» B peectpe akLMoHepos.

Mo coctosHuio Ha 30.06.2008 pbIHOYHAsS LieHa Ha akLuuu
OAO «MocaHepro» no gaHHbiM 3AO «PoHpgoBas 6upxa
MMBB» coctaBuna 4,45 py6ns 3a akumyio. MMHMManbHoe 3a
I nonyrogue 2008 roga 3HauyeHue Kypca akumii b0 3aduk-
cuposaHo 23.04.2008 n coctasuno 4,00 pybns 3a akuumto,
MakcumanbHoe — 15.01.2008 — 6,03 py6ns 3a akupio. Benu-
ynHa kanutanudaumm OAO «MocaHepro» Ha KOHeLl, OT4eT-
Horo nepuopa coctaBsuna 176 884 mnH. pybnei. JuHamuka
ueHbl Ha akumn OAO «MocaHepro» B | nonyrogumn 2008 ropa
B LLEJIOM COOTBETCTBOBaA 00LEN TeHAEHLMN POCCUNCKO-
ro GoHAO0BOrO pbiHKa, BANSIHNE HA KOTOPbIN OKa3biBaIn
CUTYaUMst Ha MeXAyHapOOHbIX PbIHKaxX kanuTana u AuHaMmka
LieH Ha HedTb. Kpome Toro, Ha LieHy akumin ObLuecTsa NoBvs-
no ocyulecteneHve B | keapTtane 2008 roga Bbikyna akumi
OAO «MocaHepro» y akLMOHepoB Mo LeHe, NPeBbILIAOLLEN
cpeOHepbIHOYHYIO LEHY akLMIA, @ TakKe 0XUAaHUS NHBECTO-
pOB OTHOCUTENLHO 3aBepLUeHns peopraHmnzaumm OAO PAO
«EQC Poccumn».

Peskuin pocT uena akunii OAO «MocaHepro» NpoaemMoH-
ctpupoBana 18-23 uioHs 2008 roga nocne nybnavkaunm
otyeTHoCcTn O6wecTtBa no MC®O 3a | keaptan 2008 roga
1 NpoBeAeHMs Npe3eHTaL MM OTYETHOCTIN aHaIUTUKAM UHBE-
CTULIMOHHBIX 6aHKOB 1 KOMMNaHWIA. B pe3ynbraTe yBenmyeHms
ueHbl akupii OAO «MocaHepro» 6onee 4em Ha 15%, Topru
Nno HMM OblIV NPUOCTAHOBJIEHbI HA 2 AHA B COOTBETCTBUN
C NpasBuiamMu opraHmn3aTopa TOprosau.

CymmapHbIii 06beM Toproe obnuraumamm 3a | nonyrogume
2008 ropa coctaBun 2 383,4 MiH. pyonei.

B pamkax pedpopmunposaHmns OAO PAO «ESC Poccun» bbina
nposeneHa paboTa No opraHM3aunmn HOBOWM NporpamMmbl
[eno3nTapHbIX PacnMcoK Ajs Lenein obmMeHa aenoauTap-
Hbix pacnucok OAO PAO «ESC Poccun» Ha COOTBETCTBYHO-
wue pacnmckn OAO «MocaHepro».

[ns Bbinycka rnobasibHbIX AeN03UTapHbIX PACMMCOK Ha akLmmn
OAO «MocaHepro» 22 mas 2008 roaa 6b1710 3aknto4eHo erno -
3uTHOe cornaweHue ¢ The Bank of New York Mellon, koTo-
pbiin aBRsncsa baHkoM-geno3nTapuem no nporpammve ALP
Ha akumm OAO «MocaHepro» ¢ 1995 ropga. Kpome Toro, 6b1511
noanucaHbl Bce HeOOXOAVMbIE opUaNYECKMEe OOKYMEHTbI,
NPUHATbIE B COOTBETCTBUN C MEXAYHAPOAHOM NPaKTUKOM
ONs OTKPbITUS NPOrpamMmM Aerno3nTapHbIX Pacnncok.

MOSENERGO
Operating report for the first half of 2008

and credited to the MOSENERGO corporate account in the
Shareholder Register.

As of 30.06.08 according to MICEX the MOSENERGO share
price was quoted at RUR 4.45 per share. During the 1st half
of 2008 the lowest share price was recorded on 23.04.08 at
RUR 4.00 per share whereas the highest price of RUR 6.03
per share was registered on 15.01.08. At the end of the report-
ed period MOSENERGO capitalization value stood at RUR
176,884 million. The share price fluctuations in the 1st half of
2008 generally followed the prevailing trends in the Russian
stock market which, in its turn, were influenced by the exist-
ing international stock market situation and international
crude oil prices. Besides, the Company share prices were
under the impact of redemption of MOSENERGO shares from
its shareholders at the rates exceeding average share prices
prevailing in the stock market carried out in Q1’08 as well as
investors’ expectations with regard to completion of the RAO
UES of Russia reorganization.

MOSENERGO stock prices registered fast growth on June
18-28 after publication of the Company’s financial reports in
accordance with international accounting standards (IAS)
and a presentation of the reports to investment bank and
company analysts. Following the ensued MOSENERGO stock
price increase in excess of 15 percent the trading was sus-
pended for two days as prescribed by the trade organizer’s
regulations.

The MOSENERGO bond trade volume at MICEX reached RUR
2,383.4 million in the 1st half 2008.

In the framework of the RAO UES of Russia reorganization
arrangements were completed for launching a new ADR pro-
gram with the view of the exchange of the RAO UES of Russia
ADR’s for relevant MOSENERGO depositary receipts.

A new Depositary Agreement for the issue of Global Depositary
Receipts against MOSENERGO shares was concluded on
May 22, 2008 with The Bank of New York Mellon that had
been a depositary bank under an ADR for MOSENERGO
shares program since 1995. Besides, all relevant legal doc-
uments prescribed by international practices in respect of
launching ADR programs were signed.

,,,,,,,,,,,,,,,,,
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Mpou3eoacTBO U NoTpeonexHue
BHEeprum  MOLLHOCTH

3a | nonyrogue 2008 roga anektpoctaHuusamu OAO «Moc-
3Hepro» nponsseaeHo 33 401,2 MiH. KBT.4 anekTpoaHepru,
yTo Ha 5,0% Bbiwe ypoBHs | nonyroams 2007 roga.

Pacxop an1eKTpruYeckom aHeprum Ha COOCTBEHHbIE HYX bl
cocTtasun 7,7% OT BbIPabOTKM, YTO HUXE YPOBHS MPOLLIIOrO
roga Ha 0,4 NPOLIEHTHOr 0 MyHKTa.

MoneaHbI OTNYCK 3NEKTPO3HEPT M HA ONTOBBIA PLIHOK 3/1EK-
TPO3Heprun n MowHocT B | nonyroammn 2008 ropa cocta-
Bun 30 499,1 mMAH. KBT.4, 4TO BbILLE YPOBHS aHANOMMYHOrO
nepvoga npowsioro roga Ha 5,4%. No perynmpyemsiv Loro-
BOpaMm oTnyLleHo 25 443,7 MAH. KBT.4, N0 KOHKYPEHTHbLIM
ueHam — 5 055,4 MaH. KBT.u.

C KONNekTopoB anekTpocTaHumin oTnyieHo 35 575,9 Toic.
[kan TennoBow aHepruu, 4To Ha 5,4% Huxe yposHs | nony-
roans 2007 ropga. CHUXeHMe oTnycka TensoBOW aHeprum
obycnoBneHo 6onee BbICOKOM TeMnepaTypoi Hapy>XHOro
BO3A4yxa B beBpasie, MapTe 1 anperne TekyLlero roaa, a Tak-
Xe 6osiee paHHUM OTKJIlOYeHeM oTonneHnsa. CpeaHas
3a 6 mecsues 2008 roga Temnepartypa Hapy>XHOro BO3ayxa
cocTasuna nntoc 5,2°C, yto Ha 2,5°C BbliLLIE CpeaHe MHOro-
JIETHEV TeMnepaTypbl 1 COOTBETCTBYET aHa/IOMMYHOMY Nepuo-
ny npoLusioro roga.

MonesHbln 0TNycK TennoaHeprum coctasun 35 929,4 Toic.
lkan, B TOM YMCJie — KOHEYHbIM MOTPeduTeNnsM OTMyLLEHO
33 463,5 Tbic. [kan, 4to Ha 7,2% Huxe, Y4em 3a | nonyrogue
2007 ropa.

MakcumanbHoe noTpebneHne aNeKTPUYecKor MOLLHOCTH
B MOCKOBCKOM pernoHe 6b110 3adukcnpoBaHo 9 sHBaps
1 coctaBuno 16 181 MBT. AGCONIOTHbIN MakCuMyM nNoTped-
JIeHUs1, NPUBELEHHBI K HOPMATUBHOM TeMnepaType MUHYC
28°C, cocTtasnsiet 18 400 MBT, 4TO BbilLe YpOBHS | nonyro-
aua npownoro roga Ha 4,5%.

CpenHuii Mmakcumym notpebnsemMoi mowHocTn B Moc-
KOBCKOM pervnoHe 3a pabouve gHu | nonyrogus 2008 ropa
cocTtaBun 13 080 MBT, 4TO BhbILLE aHaNOrMYHOr0 MakKCuUMy -
ma npotunoro roga Ha 5,0%.

PerynmpoBo4Hble MeponpusaTns B BUAE OrpaHMYeHns no-
TpebneHnst MOLLIHOCTY He NMPOBOANIIVCS.

CyLLecTBEHHOE BNIMSIHME Ha PeXNMbI PabO0Tbl 3N1EKTPOCTaH -
umin KomnaHmm okasbiBas pPbIHOK 3N1EKTPO3HEPI N U MOLLHO-
CTW, KOTOPbIN hopMUPOBaNT AMCNeTYEPCKmE MPadUKK C «MnIo-
06pasHbiM» U3MEHEHUEM Harpysku 3J1eKTPOCTaHLNINA.
B uenom 3a | nonyrogme 2008 roga 66110 3adUKCMpPOBaHO
634 cnyyas «nunoobpasHbix» PexnmMoB paboTbl NPOTUB
555 B aHanorMyHOM nepuroae NpoLuIoro roga.

During the 1sthalf of 2008 MOSENERGO power plants gen-
erated 33,401.2 million KWh of electrical power whichis 5.0 per-
cent above the level for the corresponding period of last year.

Auxiliary electrical power consumption declined by 0.4 per-
centage points as compared with the last year’s level to 7.7
percent of the total power production.

The MOSENERGO wholesale power supply sales in the 1st half
of 2008 amounted to 30,499.1 million kWh being 5.4 percent
higher than the last year’s number including 25,443.7 million
kWh under regulated pricing contracts and 5,055.4 million
KWh under competitive pricing contracts.

In Jan-Jun’08 a total of 35,575.9 thousand Gcal of thermal
power was delivered at the power plants’ manifolds which is
5.4 percent below the last year’s amount. The decline of ther-
mal power supply against the last year level was caused by
a higher average air temperature in February, March and April
of 2008, as well as due to the earlier completion of heating
season. The average air temperature in the first six months
of 2008 was plus 5.2°C being 2.5°C above average perennial
temperature and basically unchanged compared with the
same period of last year.

Thermal power supply amounted to 35,929.4 thousand Gcal
including 33,463.5 thousand Gcal delivered to final con-
sumers which is 7.2 percent below the corresponding level
ayear ago.

The peak electrical power consumption in Moscow city and
region was registered on January 9 at 16,181 MW. The absolute
maximum electrical power consumption adjusted to a spec-
ified temperature of —-28°C is equal to 18,400 MW which
exceeds the 1st half of 2007 level by 4.5 percent.

The averaged value of maximum power consumption during
working days in the 1st half of 2008 in Moscow city and region
increased by 5.0 percent compared with the last year’s cor-
responding maximum level to reach 13,080 MW.

No regulatory measures in the form of power consumption
restrictions were introduced.

The operational mode of the Company power plants was
greatly affected by the development of the energy market
that resulted in the formation of power dispatch schedules with
power plants’ saw tooth load patterns. On the whole, a total
of 634 saw tooth load pattern incidents was registered in the
1sthalf of 2008 as against 555 incidents during the correspon-
ding period of last year.



B TonnneHom 6anaHce Komnanum B | nonyrogumn 2008 ropa
97,2% cocTaBun ras, 4To Bbille, YEM B TOM Xe Nepuoae
npoLunoro roga, Ha 0,2 NPOLEHTHOMO NyHKTA.

Mo cocTosiHmio Ha 31.07.2008 3anackl No BCeEM Buaam pe-
3epBHOMO TOM/NBA Ha BNIEKTPOCTAHLMSX NPEBbILLAIOT 3a4a-
HUst MuHMcTepcTBa aHepreTukn P@. CokpalleHne nnaHoBo-
ro pacxoga masyTa u yris 6biy10 06ycnoBneHo o6Lmnm
COKpaLLEeHNEM pacxoa TOMNBa B CBA3U CO CHUXKEHUEM
BbIPabOTKM TEMIOBOM SHEPTUM N MOKYMKOK A0MONHUTEb-
HOrO rasa oT He3aBMCUMbIX MOCTABLLUMKOB.

NMpoun3BoacTBEeHHbIe NoKa3aTenm

Operating highlights

MOSENERGO
Operating report for the first half of 2008

During the 1st half of 2008 natural gas accounted for 97.2 per-
cent in the total fuel mix of the Company showing a rise of
0.2 percentage points as compared with the same period of
last year.

Power plants inventories of all kinds of backup fuel at 31.07.08
exceeded planned targets determined by the Ministry of
Energy. Lower consumption levels for fuel oil and coal result-
ed from the general reduction in fuel consumption caused by
lower thermal power production and purchases of natural
gas from independent suppliers.

| nonyrogne 2007 ropa HI’2007 | nonyrogve 2008 roma HI’2008

[Mpon3BOACTBO 9N1EKTPO3HEPT U, MITH. KBT.4
Electricity production, min kWh

[Mpon3BOACTBO TEMNOAHEPTUN, ThIC. [kan
Heat production, thou Gcal

31795,7 33 401,2

37 593,0 35 575,9

.................
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MHBecTMLUMN

MHBecTnumoHHas aestensHoctb OAO «MocaHepro» B | nony -
roamn 2008 ropa B nepeyto ovepenb Oblia OpueHTMpoBaHa
Ha BBOJ, HOBbIX MOLLIHOCTE Ha OCHOBE MPOrPECCUBHbIX Mapo-
ra3oBblX TEXHOJIOTUA.

3arpartbl Ha kanuTasbHoe CTPoUTEeNLCTBO B | nonyroamm 2008
roga coctasunm 12,5 mnpa. pybneii. BBeoeHO OCHOBHbIX
doHpoB Ha cymmy 7,0 mnpa. pybneit, B ToM yncne 6ok N2 3
Ha TOL-27 — 6,5 mnpa. pybneii. 3 obuiero obbema 3atpat
10,6 mnpa,. pybnei n3pacxoaoBaHo Ha HOBOE CTPOUTENLCTBO.

OCHOBHOW 06bEM BbINOJIHAEMbIX PaboT NPUXOAUNCH Ha
CTPOUTENbCTBO HOBLIX BIOKOB Ha OCHOBE BbICOKO3hdEK-
TUBHOW NMapora3oBoii TEXHONOMMK. 3aTpaTtbl Ha CTPOUTESb-
CTBO HOBbIX 6510k0B B | nonyrogun 2008 roga coctaBuim
8,7 mnppa. pybnei, B TOM YMchne:

e 6510k N2 11 Ha TOLL-21 — 4,2 mnpa. pybnei;

e 6510k N2 8 Ha TOLL-26 — 1,5 mnppa. pybnei;

e 6510kn N2 3, 4 Ha TOL-27 — 3,0 mnpa. py6nei.

CTpouTenbCTBO 3HEProb/I0KOB (PUHAHCUMPOBAIOCH 3a CHET
CPeACTB, MNOYYEHHbIX OT AOMOHUTENIbHOM SMUCCUN aKLIA,
nposegeHHon B 2007 roay.

Ha TexHn4eckoe nepeBoopyXeHne 1 PeKOHCTPYKLMIO dak-
TrYeckn nspacxogosaHo 1,9 mnpa. pyoneii. Npooonmkanncs
paboTbl N0 ycTaHoBke [[T3-65 ¢ napoBbIM KOTIOM-YTUIN3a-
TopoM Ha T3AL-9, no pekoHcTpykumm MPIM-1 n OPY N2 2
Ha TOL-21, N0 TeEXHNYECKOMY NEPEBOOPYXKEHNIO PE3EPBHO-
ro cknaga yrns n XBO (xumBogoounctka) Ha TOLL-22, pabo-
Tbl No M'PY 10 kB Ha anekTpocTaHuusax ObLiecTsa, a Takxe
paboThl NPOM3BOACTBEHHOIO XapakTepa, Harnpas/ieHHbIe Ha
NOBbILLEHNE HaAEXHOCTWN, 3KOJIOrMYECKO U NPOTMBOMNOXapP-
Hol 6e3onacHOCTU. BBeaeHO OCHOBHbIX (GOHOO0B HA CyMMY
0,4 mnpga. pybne.

Investment activities of MOSENERGO in the 1st half of 2008
were primarily targeted at commissioning new steam-and-gas
combined cycle (SGCC) technology-based power generat-
ing facilities.

During the 1st half of 2008 expenditure for capital construc-
tion amounted to RUR 12.5 billion. Capital assets facilities worth
RUR 7.0 billion were commissioned including power unit
No. 3 at TEP-27 valued at RUR 6.5 billion. Out of the total
expenditure the funds amounting RUR 10.6 billion were spent
on new construction projects.

A major part of construction work included the erection of
new power units based on high-yielding steam-and-gas
technology. Capital expenditure for the construction of new
power units in the 1st half of 2008 amounted to RUR 8.7 bil-
lion including:

e RUR 4.2 billion — Power unit No. 11 at TEP-21;

e RUR 1.5 billion — Power unit No. 8 at TEP-26;

e RUR 3.0 billion — Power units No. 3 and 4 at TEP-27.

Power units erection was financed with the funds raised from
new share issue in 2007.

Actual expenditure for technical upgrading and reconstruction
of existing facilities amounted to RUR 1.9 billion. The Company
continued implementation of the erection of GTE-65 gas tur-
bine power plant with a waste-heat boiler at TEP-9, the remod-
eling of Gas Distribution Point (GDP) No. 1 and Outdoor
Switchgear (OSG) No. 2 at TEP-21, for the technical upgrad-
ing of reserve coal storage facilities and a chemical water-
conditioning (CWC) facility at TEP-22, for 10 KV Main
Switchgear Units (MSU) at the Company’s electric-power
plants, as well as activities aimed at enhancing operating reli-
ability, environmental and fire-protection safety. Fixed assets
valued at RUR 0.4 billion were commissioned.



B 2008 rogy OAO «MocaHepro» niaaHnpyeT BBECTM B IKCIITY-
ataumto 1 111,5 MBT reHepupyloLmx MOLHOCTEN, B TOM
yucne:

e 610k N2 11 Ha TOL-21 - MI'Y-450 MBT (B mae 2008 roga
YCMeLLHO 3aBepLUEHO KOMIIeKCHOe onpoboBaHme 610Ka,
17 nioHs 2008 roga cocTosinack LepeMoHus nycka 6;10ka);

e 6510k N2 4 Ha TOL-27- MI'Y-450 MBT;

e ycTaHoBka MO-65 ¢ napoBbIM KOTIOM-yTUAN3ATOPOM
Ha TAL-9 — 61,5 MBT (TexHn4eckoe nepeBOOpyXeHue
1 PEKOHCTPYKLUS);

e TypbuHa N2 9 Ha TOLL-12 — npupocT MowwHocTn 20 MBT
(MopepHu3aums);

e TypbuHa N2 2 Ha TOLL-23 — 110 MBT (TexHnyeckoe nepe-
BOOPYXEHME C 3aMeHON TYpOUHbI);

e TypbuHa N2 1 Ha TOLL-26 — npupocT MowHocTh 20 MBT
(MopepHu3aums).

MOSENERGO
Operating report for the first half of 2008

In 2008 a total of 1,111.5 MW power generating capacity is

planned to be put into operation by MOSENERGO including:

e power unit No. 11 (CCPU-450 MW) at TEP-21 (comprehen-
sive run-ups of the unit was completed in May 2008; on
June 17, 2008 the unit’s opening ceremony was held);

e power unit No. 4 (CCPU-450 MW) at TEP-27;

* 61.5 MW GTE-65 gas turbine power plant with a waste-heat
boiler at TEP-9 (technical upgrading and reconstruction);

e No. 9turbine at TEP-12 — capacity increase by 20 MW (mod-
ernization);

e No. 2 turbine at TEP-23 — 110 MW (technical upgrade along
with turbine replacement);

e No. 1 turbine at TEP-26 — capacity increase by 20 MW (mod-
ernization).

CTpyKTypa KanuTanbHbIX BfioXXeHu# 3a | nonyrogue 2008 rogqa no HanpaBneHUaMm, %

Pattern of Capital Investments in HI’2008 by Investees, %

TexHnyeckoe NepeBoOPYXEHNE N PEKOHCTPYKLLMSA
15,1

Technical retooling and reconstruction

HenpombllwneHHoe CTPonTeNbLCTBO
0,1

/ Non-industrial construction

HoBoe cTponTenbcTBO
84,8

New construction

.................



OAQO «MocaHepro»
PesynbTtathl paboThl 3a nepsoe nonyroave 2008 ropa

Ce0ecToMMOCTb 3/1IeKTPUYECKOM
U TernJIoBOi SHeprum

®dakTryeckas cebecToMMOCTb SNEKTPUYECKON IHEPrnn 3a
I nonyroome 2008 roga coctaBuna 63,8 kon./kBT.4 npu nna-
He 65,4 kon./kBT.4. Ce6ecToMMOCTb TEMNOBOM 3HEPrun
cocTaBuna 646,9 py6./I'kan npu nnaHe 646,3 py6./Ikan.

3aTtpaTbl Ha NPON3BOACTBO TOBAPHOK Npoaykumm 3a | nony-
roave 2008 ropa coctaBunv 45,7 mnppa,. pyoneii, B TOM Yncne
Ha NPON3BOACTBO aHeprun — 42,7 mnpa,. pyonei.

Mo cpaBHeHuto ¢ ypoBHeM | nonyroamsa 2007 rona cebecTto-
MMOCTb MPOM3BOACTBA aHeprum ysenmumnace Ha 20,3%,
cebeCcToMMOCTb NpoYer Npoaykummn — Ha 6,9%.

3artpaTtbl Ha Tonameo B | nonyroaumn 2008 roga coctaBum
23,9 mnpa. pybnei, 4to Ha 25,7% 6onbLue, 4yem B | nonyro-
oun 2007 ropa.

YaenbHbIii BEC TOMMBa B 3aTpaTtax coctasun 55,9% npotme
53,6% B TOM Xe nepuoae NpoLusIoro roga.

LleHa OCHOBHOr 0 BMAa TOMAMBA — MPUPOAHOrO rasa — cocTa-
Buna 2 023,4 py6./Tbic. Ky6. M, 4TO Bbile, Yem B | nonyro-
oun 2007 ropa, Ha 24,9%.

LleHa 1 ToHHbI Ma3yTa cocTaBuna 4 448,9 pybns, 4To Bbille
YPOBHS TOrO e nepuoaa nNpoLuioro roaa Ha 4,2%.

CronmocTb 1 TOHHbI Ky3HeuKkoro yrnsa coctasuna 1 380,5 py6-
1151 (C y4ETOM Xene3HoA0POXHOro Tapuda), NpeBbICUB NPO-
LUIOrogHNIA ypoBeHb Ha 9,7%.

CpefHsas ueHa TOHHblI YCIOBHOrO TOMMBa cocTaBuna
1 777,6 pybns, 4to Bbiwe, 4eM B | nonyroanmn 2007 roaa,
Ha 24,3%.

3aTparbl Ha PeMOHTHOE 06CTYXXMBaHWE COCTaBUN 2,4 MNP,
py6nen, 4To Ha 4,0% Huxe ypOoBHS | nonyroams nNpoLusioro
ropa.

CTpyKTypa 3aTpaT Ha NPOU3BOACTBO 3HEpPrum, %

53,6 Tonnueo /Fuel

Electrical and thermal power
production costs

In the 1st half of 2008 the actual production costs of electri-
cal power amounted to 63.8 kopecks per kWh against the tar-
geted number of 65.4 kopecks per kWh and that of thermal
power — to RUR 646.9 per 1 Gcal with the targeted cost of
RUR 646.3 per 1 Gceal.

Aggregate input costs for commercial production in Jan-
Jun’08 totaled RUR 45.7 billion with those for energy produc-
tion amounting to RUR 42.7 billion.

Energy production costs went up by 20.3 percent as compared
with the Jan-Jun’07 level with the production costs in non-
core business areas increasing by 6.9 percent.

Fuel costs in the 1st half’08 reached RUR 23.9 billion thus
exceeding the last year’s corresponding level by 25.7 percent.
Cost of fuel accounted for 55.9 percent of the aggregate
production costs compared with 53.6 percent during the cor-
responding period of last year.

The price of a principal fuel — natural gas — amounted to RUR
2,023.4 per 1000 cub. m showing an increase of 24.9 per-
cent over the price in the 1st half’07.

The price of fuel oil went up by 4.2 percent compared with
the last year’s corresponding period to reach RUR 4,448.9 per
ton.

The price of Kuznetsk coal was RUR 1,380.5 per ton inclu-
sive of rail freight thus exceeding the last year’s price by
9.7 percent.

The average price of fuel equivalent reached to RUR 1,777.6 per
ton that is 24.3 percent higher than in the 1st half of 2007.

Costs for equipment maintenance and repairs amounted
to RUR 2.4 billion decreasing by 4.0 percent compared with
the level of the 1st half’07.

Cost Structure for Energy Production, %

55,9

9,1

Onnata Tpyaa ¢ OTYUCIEHMSIMUN Ha COLMalibHOe CTpaxoBaHmne
Remuneration of labor, including deductions to social insurance 9,3

5,1 Awmoptusauus / Depreciation 6,0

PeMOHT, BbINOAHAEMBIN MPUBJIEYEHHBIM MEPCOHANIOM

4 3 Repairs performed by third party contractors 1,6 I—L\

OTYncneHvs B YCTAHOBJIEHHOM
nopsiake 3a cyet ce6ecToMMocTu
Prescrlbed allocations for the account of productlon costs

MaTepmaanble 1 NpoYMe OEHEXHbIE 3aTpaThl
Tengibles and other cash expenses

| nonyrogue 2007 roga
HI’2007

I nonyrogue 2008 ropa
HI’2008



Tapudbl
AnekTpuyeckas sHeprus

B | nonyrogmn 2008 ropa pacyeTbl 3a 371eKTPO3HEPrUio,
NMOCTaB/IIEMYIO Ha PbIHOK ABYCTOPOHHMX JOrOBOPOB OMNTOBO -
ro peiHka (P44), nponssoamnmcs no Tapudam, yCTaHOBNEH-
HbiM npukazoM PCT Poccum ot 25.12.2007 N2 535-3/2 Ham-
BUAOYaNbHO OJ19 KaXA0M anekTpocTaHumm ObiecTtsa.

PacyeTbl 3a 971€KTPO3HEPT U0, MOCTABSIEMYIO HA PbIHOK Ha
cyTkn Briepep, (PCB) 1 6anaHcupytowwmii peiHok (BP), npo-
M3BOOMINCH MO TapudaMm, COXMBLUMMCS Ha OCHOBE KOHKY-
PEHTHbIX 3asBOK Y4aCTHMKOB TOProB.

dakTryeckuin cpegHeoTnycKor Tapud Ha 9NEKTPOIHEPI IO
3a | nonyrogue 2008 ropa coctaBun 761,6 py6./MBT.u.

Tennosas aHeprus

J1na KoOHeYHbIX NoTpeduTenen TennoBon aHeprum ¢ 1 aHeaps

2008 roga oencTByoT Tapudbl, yTBEPXKOEHHbIE:

e B Mockse — noctaHosneHem POK Mockebl 0T 19.12.2007
Ne 87;

e B MOCKOBCKOI 06/1aCT — NPOTOKO/IOM NpasiieHnst Tonime-
HO-3HepreTnyeckoro kommteta MockoBckol 06nacT oT
26.12.2007 N2 17.

Ons OAO «MocaHepro» Ha npogaxy TernaoBOi aHeprum

OAO «MockoBckas TensioceTeBasi KOMMNaHWs» Ot KOMMEeH-

caumm TEXHOSIOrMYeCckoro pacxoaa B cetax ¢ 1 aHBaps Teky-

Lero roga AencTByoT Tapudbl, yTBEPXKOEHHbIE:

e B MockBe — noctaHoBneHnem POK Mockebl 0T 29.12.2007
N2 152;

e B MoCKOBCKOW 0611aCTV — NPOTOKOJIOM NpaefieHns Toname-
HO-3HepreTrnyeckoro kommteta MockoBckoi 06n1acTu ot
26.12.2007 N2 17.

Tapudbl, ycTaHoBneHHble Ha POl onTOBOro pbiHka

Tariffs Fixed for WEM Bilateral Contracts Market

MOSENERGO
Operating report for the first half of 2008

Tariffs
Electric Power

In the 1st half of 2008 electric power supplied to WEM bilat-
eral contracts market (BCM) was charged as per the tariffs
fixed by the Order of the Federal Service for Tariffs of Russia
dated 25.12.2007 No. 535-3/2 individually for each power plant
affiliated to MOSENERGO.

Electric power supplied to the day-ahead market (DAM) and
to balancing market (BM) was charged as per the tariff rates
formed on the basis of tenderers’ competitive bids.

Actual average tariff for electric power supplied in the
1sthalf’08 amounted to RUR 761.6 per MWh.

Thermal Power

Tariffs for thermal power end users that are in force from

January 1, 2008 on are determined by:

e in Moscow — Resolution of Regional Energy Commission
of Moscow dated 19.12.2007 No. 87;

e in Moscow Region — minutes of the Board Meeting of
Moscow Region Commission on Fuel and Energy dated
26.12.2007 No. 17.

The tariffs fixed for MOSENERGO sales of thermal power to

OAO “Moscow Heat Distribution Company” for compensa-

tion of process power losses in heat distribution networks

were approved on January 1, 2008 on, as follows:

e in Moscow — by Resolution of Regional Energy Commission
of Moscow dated 29.12.2007 No. 152;

e in Moscow Region — by minutes of the Board Meeting of
Moscow Region Commission on Fuel and Energy dated
26.12.2007 No. 17.

I nonyrogue 2007 ropa § I nonyroaue 2008 roaa | OtknoHeHue, %
HI’2007 HI’2008 Deviation, %

TapudHas cTaBka Ha YCTaHOBJIEHHYIO
MOLLHOCTb, py6./MBT B MecsiL,
Tariff rate for installed capacity, RUR/MW per month

TapudHasa cTaBka Ha a/1ekTpo3aHepruto, pyo./MBT.U
Tariff rate for electric power, RUR/MWh

CpenHuii ycTaHOBNEHHbIV Tapud, py6./MBT.u
Average fixed tariff, RUR/MWh

108 811,8 111 119,2 2,1
379,3 487,0 28,4
624,2 760,2 21,8

.................



OAQO «MocaHepro»
Peaynbratbl paboThl 3a nepeoe nonyrogue 2008 ronoa

AuHamuka TapudOB Ha TEMJIOBYIO SHEpPruio, pys./Mkan

Thermal Power Tariff Changes, RUR/Gcal

OAO «MocaHepro»

MOSENERGO

CpepnHuii yctaHoBNEHHbI Tapud Ha | nonyroave 2007 roga
Average tariff rate fixed for HI’2007 520,5 520,1 529,9

CpenHuii yctaHoBNEHHbI Tapud Ha | nonyroave 2008 roga
Average tariff rate fixed for HI’2008 616,7 612,3 618,1

[MpupocT cpeaHero yctaHoBAEHHOro Tapuda, %
Average fixed tariff rate increase, % 18,5 17,7 16,6

CpeaHeoTnyckHon daktnyeckuii Tapud B | nonyroamm 2007 roga
Average tariff rate for thermal power actually supplied in HI’2007 516,6 516,1 527,4

CpeaHeoTnyckHon daktnyeckuii Tapud B | nonyroamm 2008 roga
Average tariff rate for thermal power actually supplied in HI’2008 613,7 614,0 608,2

MpupocT Kk cpeaHemMy ycTaHoBneHHoMY Tapuady | nonyroamsa 2008 ropa, %
Increase over average tariff rate fixed for HI’2008, % -0,5 0,3 -1,6

MpupocT K cpeaHeoTnyCKHOMY GakTnieckomy Tapudy

| nonyrogmsa 2007 ropa, %

Increase over average tariff rate

for thermal power actually supplied in HI’2007 18,8 19,0 183

YcTaHOBNEHHbIN Tapyd Ha OTNYCK TEMIO3HEPT UM 151 KOMMEHCALLN

TexHonornyeckoro pacxoga B cetsix OAO «MockoBckas TENIOCETEBAS KOMMAHUS»

Fixed tariff rate for thermal power supplied for compensation of process power

losses in heat distribution networks of OAO “Moscow Heat Distribution Company” 368,8 363,5 497,7

dakTmyecknin Tapmud Ha OTNYCK TEMIOIHEPT M A1 KOMMEHCALMN

TexHonornyeckoro pacxoga B cetsix OAO «MockoBckasi TENIOCETEBAS KOMMAHUS»

Actual tariff rate for thermal power supplied for compensation of process power

losses in heat distribution networks of OAO “Moscow Heat Distribution Company” 362,7 355,0 497,7

CHuxeHne dpakTn4eckoro cpefHeoTnyckHoro Tapuda npo - Decline in actual averaged tariff rate against fixed one for
TUB YCTAHOBJIEHHOIO CBA3AHO C UBMEHEHNEM CTPYKTYPbI thermal power end users resulted from a change in actual con-
dakTnyeckoro notpebneHuns no rpynnam notpeburtenei sumption structure of thermal power consumer groups.
TENI0BON 3HEPTUN.



MOSENERGO
Operating report for the first half of 2008

JAuvHamuka TapudoOB Ha TenJIoByio 3HEepruio Nno rpynnam norpeéureneit, py6./Man

Thermal Power Tariff Rate Changes by Consumer Groups, RUR/Gcal

| nonyrogve
2007 ropa,
dakT

HI’2007,

actual

MpOMBbILLNEHHbIE MOTPEOUTENN

Industrial consumers 565,9
KomMMyHanbHo-661TOBOE NOTpeGNeHne

Utility services 498,4
Mpoyne notpeburtenn

Other consumers 550,3

®duHaHcoBbIe pe3ynbTaThl
TosapHas npoaykums, Nnpoaaxm, npubbiib

Bbipyyka OT npojax ToBapHOW npoaykuun 3a | nonyrogune
2008 ropa coctasuna 48 065,2 mnH. pybneii (6e3 HAC),
B TOM YUC/e OT Npoaax aHeprumn — 44 479,9 mnH. pybneii.

YBennyeHne Bblpyykn OT Npoaax TOBAPHOM NPOAYKLNM
Mo cpaBHEHUIO C aHanornyHbIM nepuoaom 2007 ropa cocta-
Buno 17,7%, ot npogax aHeprum — 19,7%. YBennyernue
00YyCI0BIEHO POCTOM CTOMMOCTW OTMYLLEHHOM NPOAYKLIN,
a TakKe PpoCTOM MOJSIE3HOr0 OTMNyCcKa 3NEKTPUYECKON 3HEp-
ru.

Bblipy4dka OT Npoaax anekTPO3HEePrv U MOLLIHOCTM COCTaBU -
na 23 048,3 mnH. pybneii, oT npoaax TEnJoBoO 3Heprum —
21 431,5 MmnH. pybnei.

Bbipyyka oT npogax anektpoaHeprum 3a | nonyrogme 2008
ropa coctasuna 16 056,7 mnH. pybneii, B TOM yncne:

® M0 perynupyembiM gorosopam — 12 385,2 mnH. pyonein;
® 10 KOHKYPEHTHbIM LieHaM — 3 671,5 mnH. pyonei.

MpunbbiNb OT NPoAax TOBAPHOW NPOAyKLUM cocTaBmna
2 269,0 MnH. pybnei.

C y4eToM NpoynX A0X0A0B 1 Pacxoa0B Npubblib 40 HaNoro-
obnoxeHuns coctasuna 2 201,1 mnH. pybneit, 4to Ha 84,4%
6osbLue, 4em B | monyroamm NpoLusioro roga.

| nonyrogne
2008 ropa,
nnaH

| nonyroane
2008 ropa,
dakT

OTkNoOHeHune, %
Deviation, %

K dakTy
| nonyropgus

K NnaHy
| nonyropgus
2008 ropa

HI’2008,
target

HI’2008,
actual § 2007 roaa
against
HI’2007
actual

against
HI’2008
target

669,7 675,3 19,3 0,8
598,8 594,9 19,4 -0,7
638,7 637,0 15,8 -0,3

Financial results
Commercial Output, Sales, Profit

Proceeds from sales of commercial output in the 1st half of
2008 amounted to RUR 48,065.2 million (excl. VAT) includ-
ing RUR 44,479.9 million from sales of energy.

Proceeds from sales of commercial outputincreased by 17.7
percent compared with the corresponding period in 2007
whereas the energy sales earnings grew by 19.7 percent.
The increase resulted from enhanced value of commercial
output supplied and from productive volume of electrical
power.

Proceeds from sales of electricity and electrical capacity
amounted to RUR 23,048.3 million with thermal power sales
earning RUR 21,431.5 million.

Proceeds from sales of electricity during Jan-Jun’08 amount-

ed to RUR 16,056.7 million including:

* RUR 12,385.2 million under regulated pricing contracts,
and

e RUR 3,671.5 million under competitive pricing contracts.

Profit on sales of commercial output reached RUR 2,269.0
million.

Considering other revenues and expenses the pretax profit
amounted to RUR 2,201.1 million thus exceeding the last
year’s corresponding number by 84.4 percent.

.................



OAQO «MocaHepro»
Pesynbrathl paboTel 3a nepsoe nonyroamne 2008 roga

Mocne ynnatbl Haslora Ha NpPUbbIb U APYrX 0653aTeNbHbIX
nnatexein Yncrtas npmbbine 3a | nonyroame 2008 roga cocTa-
Buna 1 405,1 mnH. pybnei, 4to B 4,1 pasda 6osbLue, YeM 3a
aHanornyHbli nepuop 2007 ropa.

PeHTabenbHOCTb NPOU3BOACTBA 3HEPrumn, %

Energy Production Profitability, %

PeHTabenbHOCTb NPOM3BOACTBA SHEPIUN
Energy production profitability

OnNeKTpo3Heprus
Electric power

TennosHeprus
Thermal power

CTpykTypa AeOUTOPCKOIA 3aA0/MKEHHOCTU, MiH. pyo.

Structure of Accounts Receivable, RUR min

Bcero 20 193,8
JonrocpoyHas 78,0
KpartkocpoyHas 20115,8
B Tom vncne:
[Mokynarenu n 3akas34mkum 5152,4
9NEKTPO3HEPT UM
(NnoTpebuTeny po3HNYHOIO PbiHKA) 3,2
9NEKTPO3HEPT UM
(noTpebuTeny oNnToBOro pbiHKa) 951,1
TENJI03HEPTnN 2952,2
apyrue 1245,9
ABaHCbI BblAaHHbIE 13174,8
Mpoyas 3a40MKEHHOCTb 1788,6

Ha 01.01.2008 Ha 30.06.2008
As of 01.01.2008 As of 30.06.2008

Net profits realized in the 1st half’08 after payment of taxes
and other compulsory charges increased 4.1 times over the
corresponding period in 2007 to reach RUR 1,405.1 million.

I nonyrogue 2008 roaga
HI’2008

MnaH dakT
Target Actual

| nonyrogue 2007 ropa
HI’2007

4,8 2,2 4,1
19,7 13,9 18,4
-6,1 -6,9 -7,8

20 698,1 Total
77,5 Long-term
20 620,6 Short-term
Including:
4229,6 Buyers and customers
incl. those of electric power
2,3 (retail market consumers)
of electric power
1084,3 (wholesale market consumers)
2317,6 of thermal power
825,4 others
12735,3 Advances to suppliers
3655,6 Other receivables



[HebuTtopckas 3anonkeHHocTb OAO «MocaHepro» rno cocTos-
Huto Ha 30.06.2008 yBennumnack No CPaBHEHMIO C HAYaIOM
ropa Ha 504,3 mnH. pybneii n coctaBuna 20 698,1 MnH. pyoneii.
OCHOBHOW MPUYMHON YBENNYEHUS ABSIETCA nepensaTta
Mo Hasloram B CBA3W C CE30HHbIM CHUKEHUEM Npubbinn ot
npoaax no utoram | nonyroams No cpaBHEHUIO C pesysbTa-
Tamu 3a | kKBapTan 1, COOTBETCTBEHHO, CHUXEHNEM HA4YUCTIEH-
HOro Hasiora Ha NpuoGbIb NPOTUB yNia4eHHoro 3a | keapTann.

3a10KEeHHOCTb NMoKynaTesnein 1 3aka34ynkoB 3a paccMaTpu-
BaeMblIil Nepuog cokpaTunack Ha 922,8 MnH. pybnei, cym-
Ma BblaHHbIX aBaHCOB — Ha 439,5 MSH. pyGnei.

MOSENERGO
Operating report for the first half of 2008

MOSENERGO receivables at 30.06.2006 increased by RUR
504.3 million as compared with the beginning of the year and
amounted to RUR 20,698.1 million. The main reason for such
increase was due to extra tax payment resulting from reduced
seasonal profits for the 1st half’08 as compared with the prof-
its for Q1’08 and a corresponding decrease of accrued prof-
it tax against that paid for Q1°08.

The receivables value for the period reported decreased by
RUR 922.8 million compared with that in the beginning of the
year whereas the amount of advances made was reduced by
RUR 439.5 million.

CTpyKkTypa KpeguTopCcKoi 3af0/DKeHHOCTU, MiH. pyo.

Structure of Short-Term Accounts Payable, RUR min

Ha 01.01.2008 Ha 30.06.2008
As of 01.01.2008 As of 30.06.2008

Bcero 9 136,2
MToro noctaBLUMKN 1 NOAPSOHNKNA 7273,1
B Tom vncne:
Tonnueo 446,4
KanutanbHoe CTponTenscTBO 3636,4
KanntanbHbli pEMOHT 435,8
PaboTbl 1 ycnyrn 2543,4
MokynHasa aHeprus 211,2
Mpoyas 3a00MKEHHOCTb 1863,0
B Tom vncne:
Onnata Tpyaa ¢ OTYUCIEHUAMMN 348,1
Hanorun n céopsbl 414,3
Mpouas 1100,6

JurHamunka KpeamTopcKoi 3agomkeHHocTn O6LLecTBa Haxo -
OUTCA B NMPAMOI 3aBUCUMOCTU OT dusnyecknx o6bLeMoB
oKasaHus yCyr 1 YC/I0BUiA AOrOBOPHbIX OTHOLLEHUIA MO pac -
yeTam C NocTaBLLMKaMK 1 noapsadmkamu. B TedeHne | nony-
roausa 2008 roga kpeamnTopckas 3a40/1KEHHOCTb COKPaTH -
nacb Ha 2 234,4 MnH. pybnein.

3a[0/1KeHHOCTb MO onnaTte Tpyna, Hanoram mn cbopam
ABNSAETCS TEKYLLEN.

6901,8 Total
4851,4 Total suppliers and contractors
Including:
105,5 Fuel
2714,2 Capital construction
382,9 Capital repairs
1463,8 Work and services
185,1 Energy purchased
2050,4 Other payables
Including:
494,6 Employees’ payroll and related charges
490,4 Taxes and charges
1065,4 Other payables

The Company’s accounts payable depend directly on phys-
ical volumes of services rendered and on payment terms and
conditions under contracts with suppliers and contractors.
During the 1st half’08 the accounts payable decreased by RUR
2,234.4 million.

Payables for employee payroll, taxes and charges represent
current indebtedness.

,,,,,,,,,,,,,,



OAQO «MocaHepro»
Peaynbratbl paboThl 3a nepeoe nonyrogue 2008 ronoa

AHanutuuyeckuii 6anaHc, Tuic. pyo.

1.01.2008*
Analitical Balance Sheet, RUR thou 01.01:2008

01.01.2008*

AKTUB / ASSETS

30.06.2008

30.06.2008

I. BHEOBOPOTHBIE AKTUBbI /1. NONCURRENT ASSETS

HematepuanbHble akTuBbI

Intangible assets 80
OcHOBHbIE cpeacTea

Fixed assets 69 608 875
He3aBepLueHHOe CTPOUTENLCTBO

Construction in progress 22 804 484
JlonrocpoyHbie GUHAHCOBBIE BIOXEHUS

Long-term financial investments 82997
OT/10)KEHHbIE HANTOrOBbIE aKTUBBI

Deferred tax assets 813
MTOIO MO PA3LENY |

SECTION | TOTAL 92 497 249

Il. OBOPOTHbIE AKTUBDbI / Il. CURRENT ASSETS

3anachl

Inventories 4 834 599

Hanor Ha no6aBneHHy0 CTOMMOCTb
Mo NPYOBPETEHHBLIM LIEHHOCTSAM
Value-added tax

on valuables acquired 421 827

Jebvtopckas 3a10/KEHHOCTb (MnaTexm
Mo KOTOPOW oXuaalTcs 6onee Yem
yepes 12 MecsaLEB Nocne OTYETHOM AaThl)
Receivables (expected to be

paid in more than 12 month from

the reporting date) 78 026

JebuTtopckas 3a40/KEHHOCTb (M1aTexu
Mo KOTOPOW OXMOAKTCH B TEYEHME

12 MecsLEeB nocne OTYETHOM aaThl)
Receivables (expected to be

paid within 12 month after

the reporting date) 20115789

KpatkocpoyHble hrHAHCOBLIE BOXEHNS

Short-term financial investments 26 200 544

JeHexHble cpeacTea

Monetary assets 8217 590

Mpoure 060pOTHLIE aKTUBHI
Sundry current assets

NTOIO MO PASAENY II
SECTION Il TOTAL

BAJIAHC
BALANCE

113 542

59981917

152 479 166

73

73 498 848

27 343 197

82874

735

100 925 727

4925 683

452 866

77 541

20 620 572

19314 726

3719798

114 453

49 225 639

150 151 366

OTKNI0HeHue

Deviation

-7

3889973

4538713

-123

=78

8428 478

91084

31039

-485

504 783

-6 885818

-4 497 792

911

-10756 278

-2 327 800

0,00

45,65

14,96

0,05

0,00

60,66

3,17

0,28

0,05

13,19

17,18

5,39

0,08

39,34

100,00

0,00

48,95

18,21

0,06

0,00

67,22

3,28

0,30

0,05

13,73

12,86

2,48

0,08

32,78

100,00

0,00

3,30

3,25

0,01

0,00

6,56

0,11

0,02

0,00

0,54

-4,32

=220l

0,00

-6,56

* JlaHHbIE C YHETOM NEepeoLeHKN OTAENbHbIX FPYMN OCHOBHbIX CPEACTB B COOTBETCTBUM C pelueHnem Coseta ampektopoB OAO «MocaHepro» ot 28.01.2008
* Data are presented taking into account the revaluation of certain groups of fixed assets in accordance with the resolution of MOSENERGO Board of Directors

dated January 28, 2008



AHanutuuyeckuii 6anaHc, Tuic. pyo.

1.01.2008* .06.2
Analitical Balance Sheet, RUR thou 01012008 50:06:2008 OTiokere

01.01.2008* 30.06.2008 Deviation

MACCUB / LIABILITIES
lll. KAMUTAJT1 1 PESEPBDbI / 1ll. CAPITAL AND RESERVES

YcTaBHbIV KanuTasn
Charter capital 39 749 360 39 749 360 0

Cob6CTBEHHbIE akLUuK,
BbIKYMJIEHHbIE Y aKLIMOHEPOB

Company shares redeemed from the shareholders 0 (969 393) -969 393
Jo6aBo4HbIN KanuTan

Additional capital 81081 889 81 063 620 -18 269
Pe3epBHbIl kanuTan

Reserve capital 688 621 725 595 36 974
HepacnpeneneHHas npuobbiib (YObITOK)

Retained earnings (uncovered loss) 1231912 2618 260 1386 348
MTOIO MO PA3LENY lII

SECTION Il TOTAL 122751782 123 187 442 435 660

IV. OJITOCPO4HBLIE OBA3ATEJIbCTBA / IV. LONG-TERM LIABILITIES

3aniMbl U KPeauThbl

Loans and credit facilities 16 715 194 15432613 -1 282 581
OT/10)XEHHbIE Ha/IOroBbIE O6HSaTeJ'IbCTBa

Deferred tax liabilities 1038 024 1304 508 266 484
Mpoure ponrocpoyHbie 06s3aTeNnbLCTBA

Other long-term liabilities 152 000 152 000 0
MNTOIO MO PASAENY IV

SECTION IV TOTAL 17 905 218 16 889 121 -1016 097

V. KPATKOCPO4YHbIE OBA3ATEJIbCTBA / V. SHORT-TERM LIABILITIES

3aliMbl 1 KpeauThbl
Loans and credit facilities 1043 159 1638 968 595 809

KpeouTtopckas 3a0/1KEHHOCTb
Accounts payable 9136 150 6901847 -2234303

3a00/MKEHHOCTb Y4aCTHUKaM (y4peauTensam)
no BblinyaTe 4OXOAO0B
Arrears of revenues

payable to members (founders) 561 582 21
Joxonbl 6yayLvx nepnoaos

Deferred incomes 690 433 581 543 -108 890
Mpoune KpaTKoCpPOoYHbIE 06A3aTeNbLCTBA

Other short-term liabilities 951 863 951 863 0
MTOIO MO PA3LESY V

SECTION V TOTAL 11 822 166 10 074 803 -1747 363
BAJIAHC

BALANCE 152479 166 150 151366 -2 327 800

* JlaHHbIE C YHETOM NEepPeoLeHKN OTAENbHbIX FPYMNN OCHOBHbIX CPEACTB B COOTBETCTBUM C pelueHnem Coseta ampektopoB OAO «MocaHepro» ot 28.01.2008
* Data are presented taking into account the revaluation of certain groups of fixed assets in accordance with the resolution of MOSENERGO Board of Directors

dated January 28, 2008

26,07

0,00

53,18

0,45

0,81

80,51

10,96

0,68

0,10

11,74

0,68

5199

0,00

0,45

0,63

7503

100,00

MOSENERGO
Operating report for the first half of 2008

26,47

-0,64

53,99

0,48

1,74

82,04

10,28

0,87

0,10

11,25

1,09

4,60

0,00

0,39

0,63

6,71

100,00

0,40

-0,64

0,81

0,03

0,93

1,53

-0,68

0,19

0,00

-0,49

0,41

-1,39

0,00

-0,06

0,00

-1,04



OAQO «MocaHepro»
Pesynbrathl paboTel 3a nepsoe nonyroamne 2008 roga

KoMmMeHTapuii K U3BMeHeHUsIM
6ananca Ha 30.06.2008 B cpaBHEeHuUM
¢ 6anaHcom Ha 01.01.2008

Mo cocTosiHuio Ha 30.06.2008 santota 6anaHca OAO «Moc-
aHepro» coctasuna 150 151 366 Tbic. pybnei, 4To Ha
2 327 800 Tbic. pybnei, nnu 1,5%, MeHbLUe, YEM Ha Havao
TekyLLlero roga.

B cTpykType akTueoB O6LLecTBa 3a paccMaTprBaeMblid
nepvoa, NPOU3OLLISIN CYLLIECTBEHHbIE N3MeHeHUs. Jons BHe-
000pPOTHBIX aKTMBOB Bo3pocsa ¢ 60,7% 0o 67,2%. B neHex-
HOM BblpaXeHu BenyYHa BHEOOOPOTHbIX aKTUBOB BO3-PO -
cna Ha 8 428 478 Tbic. pybnei (9,1%), B TOM yucne
Ha 3 889 973 Thic. pybneli 3a cUeT NpUpocTa CTOMMOCTHU
OCHOBHbIX cpeacTB. BBoA OCHOBHbIX CPeACTB COCTaBUI
6 961 516 Tbic. pybneit, BenmynHa Ha4yMCeHHOM aMopTu-
3aumm coctasuna 3 022 424 Teic. pybnei.

Kpome Toro, Ha 4 538 713 Tbic. py6neit BO3POCAN aKTMBbI
no ctatbe «HesaBepLUeHHOe CTPOUTENBCTBO», YTO CBA3aHO
C BbINOJIHEHNEM MHBECTULMOHHON Nporpammbl O6LecTea,
B TOM YUC/e C aKTUBHbIM CTPOUTENbCTBOM MaporasoBbixX
3Heprobnokos Ha TOL-21, TOL-26 n TOL-27.

CTpyKTypa COBOKYMHbIX aKTUBOB, ThiC. py6.
Structure of Total Assets, RUR thou

152 479 166

(=)

160 000 000 — 150 151 366

)
140 000 000 =
59981 917 49 225 639

120 000 000 -

100 000 000 =

22 888 374 27 426 879

80000000 -
60 000 000 —
69 608 875

40000 000 - 73 498 848

20 000 000 -

)

0-

Ha 01.01.2008
As 0f 01.01.2008

Ha 30.06.2008
As of 30.06.2008

O60opoTHbIe akTuebl OO Current assets

Commentary to Balance Sheet Changes
at 30.06.2008 as Compared
with Balance Sheet as of 01.01.2008

As of 30.06.2008 the total assets of MOSENERGO amounted
to RUR 150,151,366 thousand, which is RUR 2,327,800 thou-
sand, or 1.5 percent, below the corresponding level at the
beginning of the year.

During the reported period significant changes in the struc-
ture of Company assets occurred. The share of noncurrent
assets enhanced from 60.7 to 67.2 percent, or in money
terms by RUR 8,428,478 thousand (by 9.1 percent) with
RUR 3,889,973 thousand accounted for the increase in the
value of fixed assets. The value of fixed assets commissioned
amounted to RUR 6,961,516 thousand and that of depreci-
ation accumulated to RUR 3,022,424 thousand.

Besides, assets value under Balance Sheet’s account of
“Constructionin Progress” rose by RUR 4,538,713 thousand
due to the Company’s investment program implementation
including active construction of SGCC power units at TEP-21,
TEP-26 and TEP-27.

Current assets of MOSENERGO declined during the period
under review by RUR 10,756,278 thousand (or by 17.9 per-
cent) reflecting utilization of the funds earned from addition-
al share issue for financing of the investment program. At the
same time short-term accounts receivable increased by
RUR 504,783 thousand (or by 2.5 percent). The structure
of accounts receivable is presented on page 14.

The share of the equity capital and reserves in MOSENER-
GO liabilities showed increase from 80.5 to 82.0 percent. In
terms of money it amounted to RUR 435,660 thousand (0.4
percent) mainly due to net profits earned by the Company dur-
ing the period under review. At the same time the Company
redeemed 156,101,884 shares at the unit price of RUR 6.21
per share established by Board of Directors to the total val-
ue of
RUR 969,393 thousand as recorded in the account “Company
shares redeemed from the shareholders” of the Balance
Sheet. The above shares were redeemed from shareholders
who had voted “Against” or had not participated in voting
on the issue of reorganization of MOSENERGO at the
Extraordinary Shareholders Meeting on 28.12.2007.

Mpo4yne BHEOOOPOTHLIE akTKBbLI M Sundry non-current assets

OcHoBHbIE cpeacTaa Fixed assets



O60poTHble akTuBbl OAO «MoCcaHepro» cokpaTuUinch 3a
paccmaTpuBaeMsblii nepmog Ha 10 756 278 Teic. pybnei
(17,9%), 4TO CBA3AHO C PACXOA0BaHMEM CPEACTB OT AMUC -
CUW O0MNOJIHUTESbHbBIX akLMiA Ha peann3aumio MHBECTULIN-
OHHOV NporpamMmsbl. B To e BpemMs Npou3oLLno yeenmye-
HMEe KPaTKOCPOYHOW AeOUTOPCKON 3a00/IKEHHOCTN Ha
504 783 TbIC. pybnei (2,5%). CTpykTypa 0ebutopcKom
3a[10/KEHHOCTM NpeAcTaBfieHa Ha cTp. 14.

B ctpykType naccmeoB OAO «MocaHepro» ¢ 80,5% a0 82,0%
yBenmumnack Jons cobCTBEHHOro kanuTana u pes3epBoB.
B [OeHeXHOM BbIpaXeHUW YyBEeIMYEeHME COCTaBUIIO
435 660 Tbic. pybnei (0,4%) 3a cyeT nonyveHns OBLECTBOM
4YUCTOW NPMOLIIM NO pe3ynbTaTtam PaboThl B paccmaTpuBa-
emMom nepuoge. B 1o xe Bpemst OAO «MocaHepro» ocylue-
cTBM0 Bbikyn 156 101 884 wT. akumii No yTBEPXAEeHHOW
CoBeToM OMpeKTOpOB LieHe 6,21 pybnsa 3a akumio Ha 00LLyio
cymmy 969 393 Thic. pybneit, 4TO OTPaXeHo B cTaTbe
«CobOCTBEHHbIE aKLMN, BbIKYTMJIEHHbIE Y aKLIMOHEPOB». AKLIMN
OblI NpeabaBeHbl K BbiKyny akLMOHepamu, nporosioco-
BaBLUNMM «[1POTMB» MW HE MPUHSBLUMMM Y4aCTUS B FON0CO-
BaHWK Mo Bonpocy o peopraHmsaumm OAO «MocaHepro» Ha
BHeo4epeaHom Obuem cobpaHum akumoHepos 28.12.2007.

B ctatbe Gyxrantepckoro 6anaHca «Pe3epBHbIli kanutas»
OTpaxeHbl pe3ynbTaTbl pacnpenesieHns 4acTv YACTOM Npu-
Obinn O6LecTa 3a 2007 rof, B Pe3epBHbI GOHO, B COOTBET-
CTBUM C pelueHnem rogosoro O6uero cobpaHms akLUMoHe-
pos 21.05.2008.

BenunuuHa kpeauTtHoro noptdens OAO «MocaHepro» B nep-
Bom nonyroammn 2008 roga cokpartunacb Ha 686 772 ThiC.
py6neit (3,9%) n no coctosiHmio Ha 30.06.2008 cocTtaBuna
17 071 581 TbIC. py6nei. Ana nonosHeHNs 060POTHbIX
cpencTB, HEAOCTAaTOK KOTOPbIX Obli BbI3BAH HEPABHOMEP-
HbIM NMOCTYMJIEHMEM OEHEXHbIX CPeACTB B OMIaTy 3/1eKTpU-
4YeCKOW 1 TEMNJIOBOM SHEPTnK, N GUHAHCUPOBAHMUS TEKYLLNX
pacxonoB KoMmnaHmm ObI10 OCYLLECTBEHO NpUBNIeYEHNE
kpeantoB B popme oBepapadTa B [MB (OAO) Ha cymmy
718 277 Tbic. pybnelii. MoraweHo KpeauToB 1 3aliMOB 3a
OT4YeTHbIN Nepuof Ha cymmy 1 374 304 Thic. pybneit, B TOM
yncne NONMHOCTLIO noratleHbl kpeanTol [MB (OAO). Cymma
NPOLLEHTOB 32 N0JIb30BaHMe 3aeMHbIMV CPeaCcTBaMM COCTa-
Buna 738 244 Toic. pybneii. NMpocpoYeHHOMN 3a40/MKEHHO -
CTW NO BbINOJIHEHWNIO 0653aTENbLCTB MO KpeauTam 1 3aimam
OAO «MocaHepro» He nMeerT.

KpeouTtopckas 3agonxkeHHocTb ObLiecTBa cokpaTmnach
3a OTYeTHbI nepuopg, Ha 2 234 303 Tbic. pybneit (24,5%).
CTpyKTypa KpeamTopckolr 3a00/KEeHHOCTU NpeacTaBneHa
Ha cTp. 15.

MOSENERGO
Operating report for the first half of 2008

The account of “Reserve Capital” of the Balance Sheet shows
the results of a transfer of a part of the Company’s net profit
for 2007 to the Reserve Fund in accordance with the Resolution
of the general shareholders’ meeting of 21.05.2008.

During the first half of 2008 the size of MOSENERGO loan port-
folio decreased by RUR 686,772 thousand (or by 3.9 percent)
coming down to RUR 17,071,581 thousand at 30.06.2008.
A deficit in working capital value caused by irregular receipt
of payments for electric and heat power supplied as well as
costs for funding the Company’s current expenditure were
financed by loans in the form of overdraft provided by GPB
(OJSC) to the total value of RUR 718,277 thousand. During
the reported period the Company fully repaid a total of
RUR 1,374,304 thousand-worth credits and loans including
all GPB (OJSC) loans. Payments of interest incurred for use
of borrowed funds amounted to RUR 738,244 thousand.
MOSENERGO has no overdue debts under its liabilities for loan
servicing.

The amount of MOSENERGO accounts payable for the peri-
od under review declined by RUR 2,234,303 thousand (or by

24.5 percent). The structure of accounts payable is present-
ed on page 15.

CTpyKkTypa COBOKYMNHbIX MaCCUBOB, ThiC. PY6.
Structure of Total Liabilities, RUR thou

152 479 166
11 822166 (T )

150 151 366

()

160 000 000 =

10 074 803
16 889 121

140 000 000 -
17 905 218

120 000 000 -
100 000 000 =
80000000 -

122 751 782
60000 000 -

123 187 442

40 000 000 -

20 000000 -

0- N

Ha 01.01.2008
As 0f 01.01.2008

—

Ha 30.06.2008
As of 30.06.2008

KpaTtkocpouHblie ob6a3atensctBa O Short-term liabilities
JonrocpoyHble obs3atensctea M Long-term liabilities

Co6CTBEHHbIV KanuTarn Shareholders equity
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OAQO «MocaHepro»

Pesynbrathl paboTel 3a nepsoe nonyroamne 2008 roga

AHanutunyeckue Kko3pPULMEHTbI,
Xxapakrepu3sylowme dpuHaHCOBOE

COCTOsIHMe

HanmeHoBaHune

nokasarens

Description
of indicator

KoaddnumeHt
abCooTHOM
JINKBUOHOCTHN

Absolute
liquidity
ratio

KoaddnuneHt
TekyLen
JINKBUOHOCTN

Current
liquidity
ratio

KoaddnumeHt
drHaHCoBOW
YCTOMYNBOCTU

Financial
stability
ratio

Financial Standing

dopmyna pacyeTta

Calculation formula

(KpaTkoCcpo4Hble hUHAHCOBbLIE BNOXEHUS + [leHEXHbIE CPEeaCcTBa)

Analytical Ratios, Characterizing

(KpaTkocpouHble 3aiimbl 1 KpeauTsl + KpaTkocpoyHas KpeauTopckas
3a0/KEHHOCTb + 3340/KEHHOCTb Y4aCTHMKaM (y4peauTensm) no
BbINnsiaTe AOX0[0B + [poyne KpaTKoCcpoUHble 0693aTeNbCTBA)

(Short-term financial investments + Monetary assets)

(Short-term borrowings + Short-term payables + Arrears of
revenues payable to members (founders) +
Other short-term liabilities)

Wtoro no pasgeny Il (OBOPOTHLIE AKT/BbI)

(KpaTkocpouHble 3aiimbl U KpeauTsl + KpaTkocpoyHas KpeauTopckas
3a0/KEHHOCTb + 3340/KEHHOCTb Y4aCTHMKaM (y4peauTensm) no
BbINnJiaTe AOX0[0B + [poyne KpaTKoCcpoUHble 06s3aTeNbCTBA)

Section Il total (CURRENT ASSETS)

(Short-term borrowings + Short-term payables +
Arrears of revenues payable to members (founders) +
Other short-term liabilities)

(UToro no pasaeny Il (KAMMUTAJT 1 PESEPBbI) + NToro no pasaeny IV
(AOJITOCPOYHBLIE OBAS3ATEJIbCTBA) + doxoabl 6yayLimx nepmonos +
Pe3epBbl NpeaCcTosALMX PACXOAO0B)

Bantiota 6anaHca

(Section lll total (CAPITAL AND RESERVES) + Section IV total
(LONG-TERM LIABILITIES) + Deferred incomes + Provision
for Liabilities and Charges)

Balance-sheet total

Ha
30.06.2008

As for
30.06.2008

2,43

5519

0,94



MOSENERGO
Operating report for the first half of 2008

AHanutunyeckme KoapPuumUeHThl, Analytical Ratios, Characterizing
Xapakrepusyouwme PpuHaHCOBbIA Financial Result
pesynbTaTt

HanmeHoBaHune
nokasarensi

Description
of indicator

KoaddnumeHt
obLuen
obopayrBaemMocTun
kanvTana

Overall capital
turnover ratio

KoaddnumeHt
obopayrBaemMocTun
MOOUNBbHbIX
cpencTs

Current asset

turnover ratio

donpgooToava

Capital
productivity

PeHTabenbHOCTb
npopax, %

Sales margin, %

PeHTabenbHOCTb
COBOKYIMHOr0
kanutana, %

Return on
aggregate
capital, %

PeHTabenbHOCTb
CcOBCTBEHHOIO
kanutana, %

Return on equity, %

dopmyna pacyeTta | nonyroague

2008 ropa

Calculation formula HI’2008

Bbipyyka OT npogax

Baniota 6anaHca (cpegHee 3Ha4yeHve 3a paccMaTpMBaeMbIii Mepmon,)

Sales proceeds

Balance-sheet total (a mean value for the period under review) 0,32

Bbipyyka OT npogax

Wtoro no pasaeny Il (OBOPOTHBLIE AKTVBbI)
(cpenHee 3Ha4YeHue 3a paccMaTPUBaAEMBIN NEPUOL,)

Sales proceeds

Section Il total (CURRENT ASSETS)
(a mean value for the period under review) 0,88

Bbipyyka OT npogax

OcHoBHbIe cpeacTBa
(cpenHee 3HaveHve 3a paccMaTprBaEMbI Nepuosa)

Sales proceeds

Fixed assets (a mean value for the period under review) 0,67

Mpnbbinb oT npogax x 100%

Bbipyuka oT npogax

Profit on sales x 100%

Sales proceeds 4,72%

YucTtasa npmbbinb x 100%

Baniota 6anaHca (cpegHee 3HauyeHve 3a paccMaTprBaeMbIii Nepmom,)

Net profit x 100%

Balance-sheet total (a mean value for the period under review)
0,93%

YucTtasa npmbbinb x 100%

Wtoro no pasgeny Il (KAMUTANT 1 PESEPBbI)
(cpenHee 3Ha4YeHVe 3a paccMaTpUBaEMbIl NEPUIOL,)

Net profit x 100%

Section Ill total (CAPITAL AND RESERVES)
(a mean value for the period under review) 1,14%

.................



OAQO «MocaHepro»
Peaynbratbl paboThl 3a nepeoe nonyrogue 2008 ronoa

Kanenpapb coObiTHIA
21 masqa

B r. IzepxuHckunii MocKoBCKoM 061acTy COCTOSNOCH FOa0-
Boe O6Llee cobpaHue akumoHepoB OAO «<MocaHepro».

AxupoHepbl OAO «MocaHepro» n3dpanu HoBbli cocTtaB Coe-
Ta AMPEKTOPOB 1 PeBnanoHHoi kommccum O6LecTBa, yTBep-
ovnn ropooii otyeT Obutectsa 3a 2007 roa, rogoByto 6yx-
rafiTepCcKylo OTYETHOCTb, OTHET O NPUOLINIAX U yObITKAX
1 pacnpenenerve npmodbinu. C ydetom BbiniaTsl O6LLECTBOM
OVNBUOEHO0B N0 0ObIKHOBEHHBIM akKUMSM MO pesysibTatam
| keapTana 2007 roga B paamepe 296 290 Thic. pybnei
NMPUHSATO PELLIEHME He BbiMia4ynBaTh AMBUAEHIbI MO OObIKHO -
BeHHbIM akumsam ObuiecTtBa no pesynbratam 2007 roga.

B kayecTtBe ayautopa OAO «MocaHepro» yTBepXaeHo
3AO0 «[MparicBoTepxaycKynepc AyauTs.

B CoseT ampektopoB OAO «MocaHepro» BOLLN:

Buptokos IN.M. — nepBbIi 3amecTuTenb Mapa MoCKBbI
B npaBuTensctBe MockBbl, pykoBoauTens Komnnekca
rOpoACKOro xo3samcraa MockBbl;

bynsynak b.B. — uneH Mpaenenus, HayanbHMK Oenap-
TaMeHTa Mo TPaHCMOPTUPOBKE, MOA3EMHOMY XpPaHEHWIO
1 ucnonb3osaHuio raza OAO «Masnpom»;

[aBpuneHko A.A. — reHepanbHbI aypekTop 3A0 «Jnaep»;

lony6es B.A. — 3amectutens npeacenatens MpasneHns
OAO «lasnpom»;

MwuTiowos A.A. — reHepanbHbli aupekTop OO0 «[as-
NPOM3Hepro»;

Maenosa O.I1. — uneH MpaBneHus, HavanbHUK denap-
TaMeHTa Mo ynpaBieHnio MMYLLECTBOM 1 KOPNopaTuB-
HbIM OTHOLLeHMsaM OAO «[asnpom»;

CenesHes K.I. — yneH MpaBneHus, HavanbHUK Jenap-
TamMeHTa MapkeTuHra, nepepaboTkm rada 1 XXnaKmx yrieso-
noponos OAO «fasnpom»;

CunkuH B.H. — 3amectutens mapa MockBbl B NpaBUTETb-
cTBe MockBbl, pykoBoauTenb Komnnekca nMyLLeCcTBeH-
HO-3eMeJibHbIX OTHOLWeEeHUI MOoCKBbI, PyKOBOAUTESb
JenaptameHTa nmyiectsa MockBhl;

Cknsipos E.B. — pykoBoguTens JenaptameHTa Tonane-
HO-3HepreTMYeckoro xo3scTea MockBbI;

Ynanbuos KO.A. — uneH MpaBneHus, pykoBoauTenb LieH -
Tpa ynpasneHus pedpopmoii OAO PAO «ESC Poccun»;

®depopos [.B. — HavyanbHWK YNpaBneHus passutus
3/1EeKTPO3HEPreTMYECKOro CekTopa 1 MapKeTUHra B a/ek -
Tpo3aHepreTuke [lenaprameHTa MapkeTuHra, nepepaboT-
KU1 raza u xunakux yrnesogoponos OAO «[asnpom»;

LWynernHos H.I. — 3amecTtutens npeacegatens MNpa-
BneHusa OAO «CO ESC»;

AkosneB B.I. — reHepanbHbii aupekTop OAO «Moc-
3HEpro».

lopoBbiM O6LLIMM COBpaHMeM akLVIOHEPOB yTBePXaeHo oo -
XeHue o BbinnaTe 4yneHam Coseta ampektopoB OAO «Moc-
3HEpPro» BO3HarpaXxaeHuii M KOMNeHcaLmii B HOBOW peaakLImn.

Annual General Meeting of MOSENERGO shareholders was
held in the town of Dzerzhinsky, Moscow Region.

MOSENERGO shareholders elected a new Board of Directors,
Internal Audit Commission and approved the Company’s
Annual Report for 2007, annual financial statements, Profit
& Loss Accounts and profit appropriation. Considering pay-
ment of dividends on ordinary shares for Q1’07 amounting
RUR 296,290 thousand it was resolved against distribution
of dividends on ordinary shares based on the results of the
Company activities in 2007.

ZAO “PriceWaterhouseCoopers” was appointed as the
Company’s Auditor.

The following persons were elected to the MOSENERGO
Board of Directors:

P.P. Biryukov - First Deputy of the Mayor of Moscow in
the Government of the city of Moscow, Head of municipal
services complex;

B.V. Budzulyak — Member of Executive Board, Head of
Department on transportation, underground storage and
using of gas of OAO “Gazprom”;

A.A. Gavrilenko — General Director, ZAO “Leader”;

V.A. Golubev — Deputy Chairman of OAO “Gazprom”
Executive Board;

A.A. Mityushev -
“Gazpromenergo”;

O.P. Pavlova — Member of Executive Board, Head of
OAO “Gazprom” corporate relations and property man-
agement Department;

K.G. Seleznev — Member of Executive Board, Head of
marketing, gas and liquid hydrocarbons processing
Department of OAO “Gazprom”;

V.N. Silkin — Deputy of the Mayor of Moscow in the
Government of the city of Moscow, Head of the Complex
for property and land relations, Head of Moscow city prop-
erty Department;

E.V. Sklyarov — Head of Moscow’s fuel and energy facil-
ities Department;

Yu.A. Udaltsov — Member of Executive Board, Head of
Reform Management Center, RAO UES of Russia;

D.V. Fedorov — Head of the Directorate for electric pow-
er sector development and marketing administration, OAO
“Gazprom” Department of marketing, gas and liquid hydro-
carbons processing;

N.G. Shulginov — Deputy Chairman of Executive Board,
OAO “SO UES”;

V.G. Yakovlev — General Director, MOSENERGO.

General Director, 00O

A revised version of the Guidelines for Payment of
Remunerations and Compensations to the MOSENERGO
Board of Directors Members was approved by a decision of
the Annual General Meeting.



6 nioHa

B pesynbrate NpuHaTvsa BHeodepeaHsiM O6LLvM cobpaHnem
akupoHepoB OAO «MocaHepro» 28.12.2007 peLueHust 0 peop-
raHusaumm B hopme npucoenmHeHuns k Hemy OAO «MocaHepro
XonguHr» (npoTtokon ot 11.01.2008 N2 1) B COOTBETCTBUU
co cT. 15 PepepanbHOro 3akoHa oT 26.12.1995 N2 208-P3
«06 aKUMOHEepPHbIX 0OLLECTBax» OCYLLECTBIEHO AOCPOYHOE
noratlueHne obmraumin, NpeabaBneHHbIX KpeauTopamMmm — Bia-
nensuamm obnuraunii OAO «MocaHepro». K gocpoyHomy nora-
weHmto B O6LLEecTBO ObI10 NpeabsBieHo 217 086 wTyk 065m-
raumii cepum 02 n 370 671 wryka obnuraumin cepum 01.

MoratueHne obnurauuii NPOM3BOAUIOCH MO LIEHE, PaBHOWN
CyMMe HOMMHaJIbHOW CTOMMOCTM OBNMraumm n HakormnIeH-
HOro KYNMOHHOrO A0X04a Mo 0b6nuraumsam, paccinTaHHOro
Ha faTy McnonHeHns 0653aTesbCTB Mo A0CPOYHOMY noratle-
HWI0 06NMraumin B nopsiake, ycTaHoBAeHHOM M. 15 PeweHuns
0 BbIMycke LIeHHbIX Bymar.

Cymma, nepeuncneHHas snagensuam obnuraumii OAO «Moc-
9HEepro» Npu AOCPOHHOM MoratleHur obanraumii, CocTaBu-
na 371 774,9 toic. pybneinn ana obnuraymin cepum 01
n 218 602,7 Tbic. pybnein ona obnuraumii cepum 02.

KonnyecTBo o6nvraumii nocne A0CPOYHOMO MoratleHns 4acTu
obnurauwnii coctasnseT 4 629 329 wryk 1 4 782 914 wTyk
ansa obnurauwii cepun 01 n cepum 02 COOTBETCTBEHHO.

9 nioHqa

CocTosnock nepeoe 3aceaaHne HoBoro coctaBa CoseTa
anpektopoB OAO «MocaHepro». MNpeacepatenem Coseta
nupektopos O6uiecTsa n3bpar K.I. CenesHes, 3amectute-
nem npenceparens — .. Buptokos.

Coset aupekTtopo OAO «MocaHepro» nsbpan npeacenare-
neii komuteToB CoBeTa ampektopos O6LLeCcTBa U yTBEPAN
HoBbI cocTaB MpaBneHns OAO «MocaHepro».

17 nioHa

CocTosinacb TOPXeCTBEHHas LepeMOHNSI BBOAA B 3KCrya-
TaLmo HOBOro naporasoBoro aHeprodsoka N2 11 MIry-450
Ha TOLL-21 OAO «MocaHepro».

B meponpuaTtun npuHanu ysactmue generaums OAO «Mas-
npom» BO rNaBe ¢ npeacenartenem MNpaeneHns KomnaHum
A. B. Munnepowm, npeactasutenn OAO PAO «ESC Poccum»,
npasutensctea Mockabl, pykoBoguten OAO «MocaHepro».

24 nioHa
OAO «MocaHepro» nonydyeHo paspelueHne GCOP Poccun

Ha obOpalleHne 3a npegenamu Poccuiickon depepaunn
10 20% 006bIKHOBEHHbIX MMEHHbIX akuuii OAO «MocaHepro».

MOSENERGO
Operating report for the first half of 2008

Following the decision adopted by the Extraordinary General
Meeting of MOSENERGO shareholders held on December 28,
2007 on reorganization of MOSENERGO by way of accession
to MOSENERGO of OAO “MOSENERGO Holding” (Minutes
dated 11.01.2008 No. 1) and in accordance with the provi-
sions of Art. 15 of the Federal Law dt. 26.12.1995 No. 208-
®3 “On Joint Stock Companies” early redemption of bonds
claimed by MOSENERGO bond holders was carried out. The
Company received claims for early redemption of 217,086
Series 02 bonds and 370,671 Series 01 bonds.

The bonds were redeemed at the rate equal to a sum of the
bond nominal value and coupon yield accrued to the date when
the obligations for early bond redemption in line with p.15 of
the Resolution on Issue of Securities had been fulfilled.

The MOSENERGO bondholders received RUR 371,774.9
thousand following early redemption of Series 01 bonds and
RUR 218,602.7 thousand for Series 02 bonds.

Upon redemption of the bonds claimed a total of 4,629,329
Series 01 bonds and 4,782,914 Series 02 bonds remain in
circulation.

The first meeting of the new Board of Directors of MOSEN-
ERGO was held. K.G. Seleznev was elected Chairman of the
Company’s Board of Directors and P.P. Biryukov as Deputy
Chairman.

The MOSENERGO Board of Directors elected Board’s
Committee chairpersons and approved new Executive Board
of the Company.

A grand ceremony at the commissioning of a new SGCC pow-
er unit No. 11 (CCPU-450) at MOSENERGO’s TEP-21 was
held.

The event was attended by a OAO “Gazprom” delegation
headed by the Chairman of Company’s Executive Board
A.B. Miller, officials from RAO UES of Russia, Government
of Moscow and MOSENERGO top executives.

MOSENERGO was granted a permit from the Federal Financial
Markets Service of Russia for circulating of upto 20 percent
MOSENERGO ordinary registered shares outside the Russian
Federation.
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OAQO «MocaHepro»
Peaynbratbl paboThl 3a nepeoe nonyrogue 2008 ronoa

30 nioHa

Mexay OAO «MocaHepro» n komnaHuein Siemens AG noa-
nncaH KOHTPaKT Ha nocTaBky 060pyaoBaHUS Ot CTPOU-
TeNnbCTBa Nnapora3oBoro aHepro6noka Mry-420 Ha T9L,-12
B pamMkax 3ak/j4eHHOro paHee CornaweHus mexny
OAO «MocaHepro» n Siemens AG o pe3epBUpoOBaHUNU
NPON3BOACTBEHHbIX MOLLHOCTEN A1 NOCTaBKW CUI0BOIO
obopynoBaHus Ha TOL.

1 nonqa

OAO «MocaHepro» 3aBepLUNSIO PpeopraHM3aLmio, B pesyssraTe
koTopow BblaeneHHoe n3 OAO PAO «E3C Poccumn» OAO «Moc-
aHepro XonauHr» npucoeanHeHo kK OAO «MocaHepro».

B cooTBeTcTBUM C peLueHnem OOLero cobpaHns akLyMOHepoB
191 KOHBEPTaLUMM Ucnonb3osanmck akum OAO «MocaHepro»,
paHee npuHagnexasiume OAO PAO «ESC Poccum» 1 Bblae-
neHHble Ha 6anaHc OAO «MocaHepro XonamHr», a Takke akLmymn,
NoJsly4eHHbIe B peayibTaTte Bbikyrna 1X y akLIMOHEePOB, roJ10co-
BaBLLUX «[1pOTMB>» N0 BOMpPOCY 0 peopraHunsaumn O6LecTsa
WV HE NPUHSBLLMX Y4aCTUs B FOSI0OCOBaHUN.

KoHBepTauus Gblna ocyLLecTBeHa B COOTBETCTBUN C KOID-
duumeHTamu KOHBEpPTAUUK, YTBEPXOEHHbIMU 00LLUMN
cobpaHusmm OAO PAO «ESC Poccumn» n OAO «MocaHepro».

B pesynkrare peopraHm3aLmmn KOM4ecTBO COBCTBEHHbIX aKLIiA,
HaxoAsLLmMXcst Ha 6anaHce OBLecTBa, yMEHbLLNIOCH U COCTa-
BWO MO cocTosiHMio Ha 1 uions 140 229 451 wtyka.

1 mions 2008 roga OAO PAO «ESC Poccumm» 3aBepLunsio Kopro-
paTuBHbIE MPOLEeAYPbI N0 PeopraHn3aLLn 1 NPEeKPaTMIIO CyLLEe-
CTBOBaHVE B KA4YECTBE I0PUANYECKOro LA, B pesyssTaTte npo-
N30LLISIN U3MEHEHVS B COCTaBE OCHOBHbIX akLIoHepoB O6LLecTBa.
Konn4ecTBo niiL, 3apermcTprpoBaHHbIX B PEECTPE aKLVIOHEPOB
OAO «MocaHepro», ysennuumnock B 18 pas go 305 108.

9 nionqa

OTkKpbITa NporpaMma rmobasnbHbIX A4eno3uTapHbIX PacimMcok
(FAP) Ha akumm OAO «MocaHepro» B cootBeTcTBUA C [pa -
Bunom 144-A v NMonoxeHnem S. baHkom-geno3nTapruem
BbicTynun The Bank of New York Mellon.

CooTHotueHue AP k akumam OAO «MocaHepro» 1:50.

YupexaeHue nporpammbl [P ocyLecTBNeHO B pamKax
3asepuiatoien ctaanmn pedopmbl OAO PAO «ESC Poccum»
1 B Lenax cobntoaeHns npae aepxarenen eno3ntapHbIx
pacnuncok Ha akummn OAO PAO «ESC Poccun».

MOSENERGO and Siemens AG signed a contract for the sup-
ply of equipment for the erection of steam-and-gas com-
bined cycle power unit CCPU-420 at TEP-12 in the framework
of the existing Agreement between MOSENERGO and
Siemens AG on reservation of production capacities for man-
ufacture of TEP power equipment.

MOSENERGO has completed reorganization whereby OAO
“MOSENERGO Holding” formed as a result of a spin-off from
RAO UES of Russia was acceded to MOSENERGO.

Based on the decision of the Shareholders’ General Meeting
MOSENERGO shares, formerly owned by RAO UES of Russia
and transferred to the balance sheet of OAO “MOSENERGO
Holding” as well as shares redeemed from shareholders who
had voted against reorganization of the Company or who had
not participated in voting, were used for conversion purpos-
es.

Conversion was carried out in line with share-swap ratio
approved by Shareholders’ General Meetings of RAO UES of
Russia and MOSENERGO.

As a result of the reorganization the number of treasury shares
was reduced to 140,229,451 shares at July 1, 2008.

On July 1, 2008 RAO UES of Russia completed all corporate
procedures required and ceased to exist as a legal entity
which resulted in the change of principal shareholders of the
Company with the number of persons entered into the
Company’s Shareholder Register increasing 18 times to stand
at 305,108.

A new GDR program for MOSENERGO shares has been
launched in accordance with Rule 144-A and Provision S.
The Bank of New York Mellon acts as a depositary bank.

The GDR-to-MOSENERGO shares ratio is 1:50.

The GDR program is launched in the framework of the final
stage of the RAO UES of Russia reform and is aimed at safe-
guarding the rights of RAO UES of Russia share-related
depositary receipt holders.



