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OAO «Mocsnepro» B ynPpax

Ana obecrnevyeHHns rnpeemMCcrBeHHOCTH yYera

TeXHHYCCKHX H IKOHOMHYECKHX ITOKA3ATENIEH B
yenosuax pepopmuposarmus OAO «Mocsnepros
NIPHHATA CTIEQYIOLOT METOGHKA:

— AQHHbBIE, PACCYUTAHHBIE HOPACTAKOLLMM UTOTOM 30 | KBap-
Tan, npusoaatca no OAO «MocaHepro» 1o pedopMrpoBaHms;

— ¢ 01.04.2005 k HUM HOPACTAIOLWIMM UTOFOM NPUOBABASIOT-
cs otuetHble nokazatenn OAO «MocaHepro» nocne pedop-
MMPOBQHMS.

[ Crpyktypa akumoHepHoro kanutana, Ha 30.06.2005, %

MOSENERGO Numerically

With a view fo ensuring continuity of the account-
ing of fechnical and economic performance vnder
MOSENERGO restructuring conditions, the follow-
ing philosophy was adopred:

— data calculated as the progressive total for the 1st quar-
ter are given for pre-restructured MOSENERGO;

— from April 01, 2005, accountable figures of post-restruc-
tured MOSENERGO are added thereto on an accrual basis.

B Share Capital Structure as of 30.06.2005, %

50,90

41,82

OAO PAO «ESC Poccim»
RAO UES of Russia

Russian Companies, including affiliates of the Moscow Government

[ NameHeHue kypcosoi ctoumoctn akumi, gomn. CLLIA

Poccusickme KOMIQHMHM, BKITIOYAA quli)MﬂMpOBOHHble JimyQa npasmMTensCcTesa Mocksbi

Dusmueckme mua

n OAO «lasnpom» Natural persons

MHOCT,DCIHHbIe KOMMaHmn

and OAO Gazprom Foreign companies

m Share Price History, USD
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o npOH3BOACTBeHHbIe nokKkasarenum

B Operating Highlights

| nonyrogue 2004 | nonyroane 2005

1H 2004 1H 2005
[MpOoW3BOLCTBO NEKTPOIHEPTUM, MITH. KBT-4
Electricity production, min kWh 337278 338489
Mpou3BOACTBO TENNOHEPTUH, ThIC. [KAs
Heat production, thou Geal 406240 419294
YcraHosnernHas MoLHocTs, MBT 14 678.8 106111

Installed capacity, MW

[0 Mpowussogcteo anektposHeprum & | nonyroann 2004 ropa (1)
v B | nonyrogun 2005 ropa (ll), man. kBry
B Electricity Production 1H 2004 (I) and TH 2005 (ll), min kWh

[0 Mpounssoactso TennosHepruu e | nonyroaun 2004 roga (l)
v 8 | nonyrogum 2005 roga (ll), Teic. Mkan
B Heat Production 1H 2004 (I) and 1H 2005 (ll), thou Gcal

33727,8

40 624,0

33 848,9

41929,4

B ycriosusx, conocrasmumeix ¢ | nonyroanem 2005 roaa (yutero npomssonctso sHeprim [PIC-4, [P2C-5, [POC-24 u 3aropckoii TADC tonsko 8 | keaptane 2004 roaa)
Under conditions comparable with the first half of 2005 (only energy generated by LAPS-4, LAPS-5, LAPS-24 and Zagorskaya PSP in the first quarter of 2004

is accounted for).

[ OcHogHble ¢MHOHCOBbIe nokKkasartesnum

B Financial Highlights

| nonyroane 2005
1H 2005

| nonyrogue 2004
1H 2004

Boipyuka oT npogaxu npogykumu, miH. pyb.

Net sales, RUR min 456741 44169,6
Mpubbinb (yObITOK) 1O HANOrOOBNOXEHUA, MITH. PY6.

Profit (loss) before taxation, RUR min 872,5 3909,2
Hucras npubeins (yOuITOK), MaH. pyb. (285,2) —

Net profit (loss), RUR min

1 Beipyuka ot npogaxw npogykumm B | nonyrogum 2004 ropa (1)
v B | nonyrogun 2005 ropa (l1), man. py6.
E Net Sales TH 2004 (l) and TH 2005 (ll), RUR min

[0 Yucras npubsinb (ybbitok) B | nonyrogmm 2004 ropa (I)
v 8 | nonyrogum 2005 roga (ll), man. py6.
B Net Profit (Loss) TH 2004 (I) and 1H 2005 (ll), RUR min

45 674,1

(285,2)

44 169,6

3014,9

http://www.mosenergo.ru

E-mail:

ocb@mosenergo.elektra.ru




OAQO «MocaHepro» nosoaut no Bawero cseaenmns otyer
O MPOM3BOACTBEHHO-XO3HCTBEHHOM AesTensHOCTH 3a | nony-
rogne 2005 roga.

Ha ocHosarm petiierus ronoBoro obLuero cobparHms akupmo-
Hepos OAO «MocsHeproy o peopranuzaumm OAO «Mocarep-
ro» 1 anpens 2005 roga 6bina oCyLLECTBAEHA rOCYAAPCTBEHHAS
pernctpaums 13 seigenermbix uza OAQO «MocsHepro» obuiects:
OAO «Ynpasnsiowas sHepremmdeckas komrarusy, OAO «Maru-
crpansHas cetesas komnanmsay, OAO «Mockosckas ropoackas
anexktpoceresas komnanusy, OAO «Mockosckas Tennocetesas
komrarusy, OAQO «Mockosckas 06nacTHOsA SMEKTPOCETEBAA KOM-
narmsay, OAO «Mocarneprocbbms, OAO «CrieupananposaHHoe
MPOEKTHO-KOHCTPYKTOPCKOE BIOPO M0 PEMOHTY ¥ PEKOHCTPYK-
s, OAO «MocrennocetbaHepropemonTy, OAO «MocsHep-
rocetsctporiy, OAO «[P2C-4», OAO «[P2C-5», OAO
«[P2C-24», OAO «3aropckas TASC».

B mae 2005 rona DenepansHas cyx6a no ¢puHAHCOBLIM
poiHkam (PCDP Poccum) sapernctpmposana Beirnycku 0bbik-
HOBEHHbIX MMEeHHbIX OKL[MMM n OTHEeThbI 06 HTOrax BbIMmyCcka AkK-
LMK BbIAESIEHHBIX KOMIQHMM.

AKLypm BHOBb OBA30BAHHBIX KOMIAHW PACTIPEAENEHb! COEmM
akumorepos OAO «MocaHeproy nponopLUMoHaIbHO KOMMYeCT-
BY MMEBLLIMXCS Y HMX OKLMH 110 COCTOSIHMIO HQ AATY rOCYAAPCTBEH-
Ho¥i permctpaum obiects — 1 anpens 2005 roga.

BeneHne peectpoB akuMOHEPOB BCEX BbIAENEHHbIX KOMMA-
Hut ocywectsngeT 3AO «Creunani3upOBaHHBIN PErncTpaTop
Peecrp-Cepsucy.

bpern OAO «MocaHepro» coxpaHmncs 3a reHepupyoLLes
KOMMQHMEH, B KOTOPYIO BXOAAT 17 3MEKTPOCTAHLMI CYMMAPHOM
anekTpmdeckor motuHocTsio 10,6 Tbic. MBT 1 TennoBosi moLyHo-
crbio 34,2 mwic. [kan/4ac, a Takxe gpyrme gunuansi.

Ak OAO «MocaHepro» no-npexHemy ocTaroTcs B yucie
Hanbonee NMKBMAHbBIX QKLUMK, KOTOPbIE OBPALLAIOTCA HO OH-
nosbix 6upxax HI «Porgosas 6upxa PTCy, OAO «DoHno-
Bas 6upxa PTCy 1 SAO «PorHgosas brpxa MMBb». Takxe
MPOJOIXAET AEHCTBOBATEL MPOTPAMMA QMEPHKAHCKMX SEMO3M-
TapHbix pacnmcok Ha akum OAO «MocaHepros.

3a nepuos ¢ SHBAPS MO MIOHb TEKYLLETO TOAA MAKCHMASTEHAS
uera akumsi OAO «MocaHeproy 6bina 3apMKcMpoBarHa B Ha4ane
aHBaps m coctasuna 0,15 gonnapa CLLA, a murmumansHas — 8
Havane anpens u coctasuna 0,06 15 nonnapa CLLIA 3a 1 akupmo.

3Havenme karmtammzam OAO «MocsHepro», paccumtaH-
Hoe no aarHbim HIT «Porgosas 6upxa PTCy na 30.06.2005,
cocrasmno 2 420 970 126 gonnapos CLLA.

LesrensHocts OAO «MocaHepro», kak 1 ao peopraHusa-
LpM, NPU3BAHA COCOOCTBOBATL PA3BUTUIO XMITULLHOTO CTPOM-
TENbCTBA, MOALEMY MPOMbILLITEHHOCTH, KOMMEPYECKOH Chepsl 1
YAYULLEHMIO COLMATBHO-OBITOBbIX YCIIOBMI HACENEHMS PEMMOHA.

JTo Our Shareholders

MOSENERGO hereby presents its operating report for the
first half of 2005.

In virtue of the resolution of the Annual General Meeting of
MOSENERGO's Shareholders on MOSENERGQO reorganization,
13 MOSENERGO's spin-offs were registered with the state author-
ities on April 1, 2005: OAO Energy Management Company,
OAOQO Trunk Network Company, OAO Moscow City Electricity
Network Company, OAO Moscow Heating Network Company,
OAO Moscow Regional Electricity Network Company, OAO
Mosenergosbyt Supply Company, OAQ Specialized Design Bureau
for Repair and Modernization, OAO Mosteplosetenergoremont,
OAO Mosenergosetstroy, OAO GRES-4, OAO GRES-5, OAO
GRES-24, OAO Zagorskaya GAES.

On May 2005, the Federal Service for Financial Markets
(FSFM of Russia) registered issues of ordinary registered shares
and placement reports of the spin-offs.

The shares of the nascent companies were distributed
among MOSENERGO's shareholders in proportion to the num-
ber of shares in the Company of which they are holders as of the
date of the companies state registration, April 1, 2005.

ZAQ Register-Service Specialized Registrar is in charge of
keeping the Register of Shareholders of all spin-offs.

The generation company incorporating 17 power plants with
afotal electric capacity of 10.6 thousand MW and a heat capac-
ity of 34.2 thousand Gcal/hour, as well as other branches
retained the MOSENERGQO brand.

MOSENERGQO's shares still rank among the most liquid
shares listed on NP RTS Stock Exchange, OAO RIS Stock
Exchange and ZAO MICEX Stock Exchange. The program of
American depositary receipts for MOSENERGQO shares also
continues to have effect.

Over the period from January to June of the current year,
MOSENERGOQO shares reached their ceiling of USD 0.15 early
in January sinking to USD 0.0615 per share early in April.

MOSENERGQO capitalization as of June 30, 2005, calculated
on the basis of the RTS data worked out at USD 2,420,970, 126.

MOSENERGO activities, as before the reorganization, are
aimed to fosters housing construction, a rally in industry, com-
mercial sphere and improvement of social and living condi-
tions of the area population.



B | nonyrommm 2005 ropa seipabotka anektpoctanumnin OAO
«Mocarepro» coctasmna 33,8 mnpa. kBT-y snektposHeprim (c
yuetom paboTsl soinenentbix [P2C-4, 5, 24 1 3alASC s | ksap-
tane), uto Ha 0,4 % Bbilue ypOBHS TOrO e Neproaa NPOLLNOro
roAd B COMOCTABMMBIX YCIIOBMAX.

MonesHsit OTNYCK 3nekTpo3HeprMu (c ydetom obecneve-
Hua cobcTBeHHbIX noTpebuteneit B | kBapTane u noctasku
Mocsneprocbuity Bo Il kBapTane) coctasun 29,4 mnpa. kBry,
yto Hmxe, uem 8 | nonyrogun 2004 ropa, Ha 3,2 % 3a cuer Bbi-
Boaa 4-x anexktpocrarumit uz coctasa OAO «MocaHepro».

Snektponotpebnenue & | nonyrogum seipocno 8 Mockse
Ha 4,0 %, B Mockoeckoit obnacti — Ha 3,5 %. Poct Habnio-
AOETCs MO BCEM TPyNnam notpeburtenei, kpome Npomus3Boa-
CTBEHHbIX CEbCKOXO3AMCTBEHHBIX NOTPEBUTENEN PETMOHA W
nepenponasLoes MockoBckoi 06nacT1 B CBA3KM C NEPEBOAOM
Ux NoTpebuTene Ha NPSIMbIE PACYETHI.

[ns obecnederus pocta sanektponoTtpebneqns Mockoscko-
ro pervora OAO «MocaHepro» nokynano snekTpoIHepPruio y
Apyrux pervoHos. B | nonyrogmm Texywero roga (3a | keapran u
anpenb) nokynka snexktposHeprmn OAO «Mocsnepro» cocra-
suna 3,7 mnpa. kBr-u npu nnane 2,8 mnpa. kBr-u. B | nonyrogumm
npowwnoro roga nokynka cocraensana 4,0 mapg. kBr-u.

C ausaps no anpens 2005 roga nokynka v npopaxa
3MEKTPOIHEPTUM HO ONTOBOM phitke ocyulectensanacs OAO
«Mocanepro». Tapud Ha npoaaxy 3nekTposHeprum Ha on-
ToBoM pbiHke Ha 2005 rog 6ein ycTaHOBNEH NPK yCNOBMM Pa-
6otel OAO «MocaHeprox» B coctase 61 dunmana. B uensx
COXPOHEHUs MPEEMCTBEHHOCTU MPUMEHSEMbIX TAPUdOB B
ycnoeusx pedpopmmposaHHoro OAO «Mocareproy ¢ mas 2005
roga BCe ONepaumm Ha onTOBOM peiHke ocyllectanser OAO
«Mocaneprocbum. C 01.01.2006 OAO «MocsHepro» 6y-
OET 4BNATbCA NOMHOMNPABHBIM YYHOACTHUMKOM ONTOBOIO PbIHKA
3NEKTPOIHEPTUM.

C ansapst no anpens 2005 rona OAO «MocaHepro» npnob-
peno B PeryimpyemMom CekTope OonToeBoro peiHka 6718,3 mnH.
kB4 snextposrHepru Ha cymmy 3 482,6 mnnH. pybnei. Moctae-
Ky anekTpoaHepruu B perynmnpyemom cextope OPD OAO «Moc-
SHEePro» He OCyLeCTBAano.

B csoboaHom cextope OAO «MocsHepro» npuobpeno
52,8 miH. kBru Ha cymmy 26,2 mnH. pybneit M peanusosano
3010,9 man. kB4 anektposHeprun Ha cymmy 1609,8 mH. py6-
neit. BoirogHas ueHa snextposHeprmu, seictasnsemon OAO
«MocaHepro» Ha NPoACXKy, NO3BOMUIA YBEMUMTL BEIPABOTKY
snektpoctaHuun Obuiectsa bonee yem Ha 560 mnH. kBT-u.

B cextope oTknoHenuit 3a aHeapb-anpens 2005 rona o6b-
€M OTKIIOHEHUI MexXAy GAKTUYECKMM M MIIAHOBbLIM NPOWU3BOL-
cteoM (notpebnennem) snekTposHeprun coctasun 77,6 MiH.
kBT-u, npu 3ToM cymma onnatsl, nonydeHHas OAO «Mocanep-
ro», coctaeuna 181,7 mnH. pybnei.

2005

Production of Flectricity
and Hear

In the first half of 2005, MOSENERGO's power plants gener-
ated 33.8 billion kWh of eledricity (with an allowance for opero-
tion of detached LAPS-4, 5, 24 and Zagorsk PSP in the 1st quarter),
a 0.4 % rise year on year under comparable conditions.

Effective deliveries of electricity (inclusive for support of its own
consumers in the Tst quarter and supplies to Mosenergosbyt in
the 2nd quarter) amounted to 29.4 billion kWh, a 3.2 % decrease
against the first half of 2004 on account of detachment of four
MOSENERGO's power plants.

Electricity consumption in the first half of the year came up
4.0 % in Moscow, and 3.5 % in the Moscow Region. A growth
is observed in almost all consumer groups, save for industrial
and agricultural consumers of the area and resellers of the
Moscow Region in connection with their consumers change-
over to direct payments.

To provide for the growth of electricity consumption in the
Moscow area, MOSENERGO was buying electricity from other
areas. In the first half of the current year (for the 1st quarter and
April) a total of 3.7 billion kWh of eleciricity was bought by
MOSENERGO with the target of 2.8 billion kWh. In the first half
of the last year the purchases scored 4.0 billion kWh.

From January to April 2005, the purchase and sale of elec-
tricity in the wholesale market was carried out by MOSENERGO.
The 20005 tariff rate for the sale of electricity at the wholesale
market was set subject to MOSENERGO's operation with
61 branches on the strength. With a view to ensuring continu-
ity of the applied tariffs under the restructured MOSENERGO
conditions, from May 2005 all wholesale market transactions
are carried out by OAO Mosenergosbyt. From January 01,
2006, MOSENERGO will become a full participant in the whole-
sale electricity market.

From January to April 2005, in the regulated segment of
the wholesale market MOSENERGO purchased 6,718.3 mil-
lion kWh of electricity to the amount of RUR 3,482.6 million.
MOSENERGO did not supply electricity to the regulated
WEM segment.

In the free segment, MOSENERGO purchased 52.8 mil-
lion kWh for RUR 26.2 million, and sold 3,010.9 million kWh
for RUR 1,609.8 million. A favorable electricity price offered
by MOSENERGO made it possible to boost generation of
the Company's power plants by more than 560 million kWh.

The volume of discrepancies between the actual and planned
generation (consumption) of eleciricity in the discrepancy seg-
ment over January-April 2005 added up to 77.6 million kWh
with the amount of payments received by MOSENERGO being
RUR 181.7 million.

MOSENERGO's active operations at the wholesale electric-
ity market in the period from January to April 2005 resulted in
reduction of the average purchase rates by 5.2 kopecks/kWh




Wrorom aktmeroit pabotsl OAO «MocsHepro» Ha onTosom
PbIHKE 3MEKTPO3HEepPMM B nepuog steapb-anpens 2005 roga sisu-
NOCh CHWXeHue cpepHero Tapuda nokynku Ha 5,2 kon./kBT-u.
(mo 46,6 xon./kBtu) no cpasHeruio ¢ Tapubom, yTeepxaeH-
Hoim DCT (51,8 kon./kBT-u). DxoHoMMs cpencTs OT CHuKeHws
cpeaHero Tapuda Ha nokynky anektposHeprumn ¢ OPD cocra-
guna 192,0 mnn. pybneit.

C KonnekTopoB 3NeKTPOCTaHLMIA B | nonyrogmu otnyLeHo
41,9 man. Tkan TENMOBOM 3HEPIUM, YTO BbILLE YPOBHSA TOMO Xe
nepuoga npowrnoro roga Ha 3,2 % w obycnosneHo Gonee
No3aHMM oTkmoverunem otonnerus — 10 mas npotus 5 mas B
2004 roay.

Motpebutensm TennosHeprim B Nape v ropsdeit Boge oT-
nywero 39,2 mnn. Tkan, uto Ha 2,7 % Gonblie, 4em & | nony-
rogum npowwnoro roaa. [lo Mockse poct cocrasun 2,8 %, no
Mockosckoi obnactn — 0,2 %.

Motpebnenne ropayeit BOAbl YBENUUMIOCH MPAKTUYECKM
no scem rpynnam notpebuteneir. Hapaay ¢ stum Ha 21,7 %
MO CPABHEHMIO C YPOBHEM MPOLUAOTO rofd CHU3UNOCH MO-
TpebnenHne napa.

B o6beme 06Lero nonesHoro OTmycka TENNO3HEPT MM, HAUM-
Hast co || kBapTana TekyLlero roaa, yUMTHIBAETCS OTMYCK TEMA
HA KOMMEHCALMIO NOTEPb B TEMOBLIX CETAX B 0Obeme 555,2 Thic.
lkan. Takum obpasom, obuiee TennonoTpebneHme ¢ yueTom
NPOAKM noTeps 3a 6 mecsues coctasuno 39,7 mix. [kar.

O6ecneuerne snektpoctarumit OAO «MocaHepro» Tomnnu-
BOM B | Nonyroann TeKyLlero roga npoxognno yaooBneTBOPU-
TenbHo. CH0eB He Bbino 6naroaaps HOKOMNEHUIO OCTATOUHBIX
30aNACOB MO BCEM BUAAM Pe3epBHOro Tonmea v 8 Mockse, v 8
Mockosckoit obnactu.

B tonnueHom 6anance Komnanum ras cocrasnser 93,5 %,
yTo BhIWeE, 4em B | nonyrogmm 2004 ropa Ha, 3 %, a notpebnenme
TBEPAOTO M XMAKOrO TOMMMBA CHM3unock npumepHo Ha 30 % 3a
cyeT BbiBOAa M3 coctasa OBLIECTBA SNEKTPOCTAHUMI, NOTPE6-
JNIAOLWMX 3HAYUTENBHYIO JONO TBEPAOTO U XMAKOTO TOMNMBA.

(fo 46.6 kopecks/kWh) in comparison with the tariff rate approved
by the FTS (51.8 kopecks/kWh). The cost savings owing to the
reduction of the average tariff for the purchase of electricity from
the WEM came to RUR 192.0 million.

41.9 million Geal of heat was sold from the power plant
manifolds in the first half of the year, a 3.2 % rise year on year
as heat supply was discontinued at a later date, on May 10
against May 5 in 2004.

39.2 million Geal of heat in steam and hot water were sold
to heat consumers, a 2,7 % rise over the level of the first half
of the last year. In Moscow the figures have grown by 2.8 %
and in the Moscow Region by 0.2 %.

Practically all consumer groups increased consumption of
hot water. At the same time, consumption of steam decreased
by 21.7 % from a year earlier.

Beginning from the second quarter of the current year, the
volume of the total effective deliveries of heat includes heat
supplies to compensate for the heating grids losses in the
amount of 555.2 thousand Gcal. Thus, the overall consump-
tion of heat with an allowance for the deliveries of thermal
power to compensate for the distribution losses in the six
months amounted to 39.7 million Gceal.

Fuel supplies to MOSENERGO's plants in the first half of
the current year were satisfactory with no interruptions thanks
to sufficient reserves of all types of fuel in both Moscow City
and the Moscow Region.

The share of gas in the Company's fuel mix is 93.5%, up
3 % over the first half of 2004, whereas consumption of solid
and liquid fuel went down by approximately 30 % on account
of detachment of the Company's power plants consuming a
high percentage of solid and liquid fuel.



Mueectuumonnas geatensHocts OBULEecTBa CBA3AHA C 30-
MEHOM U3HOLLIEHHOTO OB0PYAOBAHMS M Er0 PEKOHCTPYKUMEN,
A TAKXE BBOJOM HOBbIX MOLLIHOCTEMN.

B | nonyroamun 2005 roaa ¢ yuetom pabotel Obuiectsa B
| kBapTane B nosHOM cocTase GbaAKTUHECKOE BbINOSIHEHWE KA-
NMUTANBHBIX BNOXEHUM B LEMCTBYIOLWMX LEHAX COCTABMIO
2 614,57 mnn. pybnen.

[0 BbinonHeHue MHBECTULMOHHOM NPOrPAMMBI B
nepeom nonyroauu 2005 ropa, miH. pybres

2005

Invesfmenfts

The Company's investment activity is aimed at the replace-
ment of worn-out equipment and its rehabilitation, as well as
at the commissioning of new facilities.

In the first half of the year 2005, with consideration of the
Company operation in the Tst quarter in full muster, the actu-
al capital expenditures totaled RUR 2,614.57 million in cur-
rent prices.

B Implementation of the Investment Program
in the First Half of the Year 2005, RUR min

MUcTounnk brHaHCHpPOBAHMS

KanutanbHeie Bnoxenns OAO «MocaHepro»

B 1.4. no reHepupyioLLen KOMNAHMK

Source of financing MOSENERGO's capex Including for the generation company

CobcTBeHHbIE CpeacTsa 2575 50 50475

Own funds

3aemHble cpeacTsa

Borrowed funds 200 .

Jonesbie cpencTsa NPoOUMx OPraHU3aLmit 169 0

Contributions of other organizations !

?cero 2614,57 524,75
otal

B nepsom nonyropun 2005 roga sakoHueHbl paboTsl no
pekoHcTpykumn 3aanms Mencanuactu (9C-1). Odopmnen
QKT TOCKOMMUCCHM.

[ Bo sropom nonyrogun 2005 ropa 3annaHuMposaHo:

— 3akoHuMTL pekoHcTpykuio 3PY 110 kB TOU-12 ¢ ycrpoi-
ctBom 2 Hosbix sueek 110 kB ona MC Curu-1;

— BBECTM NEPBbIN NMYCKOBOM KOMMIEKC PE3EPBHOMO CKNALA YIS
Ha TOL-22 ¢ 3ameHoM norpy30-pasrpy3oHHOro 060pynoBaHMS;
— npowussect 3amery MB 110 «B 8 aueitke KJISIM 110 kB
T2U-20—Yepemywkn 1.

B uenax obecneueHns HeoOXOOMMOTrO GUHAHCUPOBAHUS
AEATENbHOCTU M PA3BMTUS Hawel KoMnaHuM mbl, KOk U paHee,
CTPEMMMCS MPUBAEKATL K COTPYAHMYECTBY POCCUIACKMX M MHO-
CTPAHHbLIX MHBECTOPOB ANa OCYLLEeCTBNIEeHNA COBMECTHbIX NPO-
M3BOLACTBEHHbLIX U KOMMEPYECKNX MPOEKTOB.

The first half of 2005 saw completion of the alteration work at
the building of the Medsanchast (TEP-1). The State Commission
report has being executed.

B The plans for the second half of 2005 include:

— get over refrofitting 110 kV indoor switchgear at TEP-12 with
arrangement of two new 110 kV cells for the City-1 substation;
— phase in the first start-up complex of the dead coal storage at
TEP-22 with replacement of the materials handling equipment;
— replace the 110 kV oil circuit breaker in the 110 kV cell of
the TEP-20—Cheremushki-1 cable power transmission line.

To secure the requisite financing for the Company's opera-
tion and development, we, as before, are seeking cooperation
of both Russian and international investors in implementing
joint industrial and business projects.




3aTpaThl HO NPOM3BOLACTBO SMEKTPUYECKOM M TEMNNOBOM SHEP-
v 3a | nonyrogne 2005 rona cocraemnm 35,7 mnpa. pybnen.
Mo cpasrenuio ¢ Tem xe neprogom 2004 ropa oHM CHU3UIUC
na 1,5 mnpa. py6bnen, unm 4,2 %.

CebecToMmocTb 3nekTposHeprn cHmnsunacs Ha 12,2 %, 4to
OBBACHAETCH CHUKEHWEM 3ATPAT HA Nepeaady 1 CObIT SMeKTPo-
SHEPIMM B CBA3M C BbIIENEHUEM TPAHCMOPTHBIX U COBITOBLIX KOM-
nanmit u3 coctasa OAO «MocaHepros.

CebectonmocTb Tennosoi sHepru yeenmumnack Ha 10 %,
4TO OOBACHAETCA B NEPBYIO OYEPEab POCTOM LEH HA TOMIMBO.

3arpars Ha Tornmeo 8 | nonyrogmm 2005 cocrasmmm 16,0 mnpa,
py6neit v ysenmumnmcs Ha 13,7 % B CPaBHEHMM C YPOBHEM TOTO Xe
nepuoaa 2004 rona. YoenbHbli BEC TOMMMBA B 3ATPATAX COCTABM
44,7 %, B ToM xe nepuoge npotnoro roagd — 37,7 %.

LleHa Ha OCHOBHOM BMA TOMAMBA — NPUPOAHBIN rA3 — COCTA-
suna 1 234,65 py6./Tbic. kyD. M., C yBENMUEHUEM K LieHe | nonyro-
ana 2004 ropa Ha 21,8 %.

[ CrpykTypa 3aTpar Ha NPOM3BOACTBO 3Hepriu B | nonyroamnm
2004 roga (1) v & | nonyroamu 2005 roga (ll), %

Production Cosf

The electricity and heat generation costs in the first half of
2005 totaled RUR 35.7 billion, down RUR 1.5 billion, or 4.2 %
from the same period of 2004.

The production cost of electricity lowered by 12.2 %, which
is due to improvement of the electricity transmission and sales
costs in connection with detachment from MOSENERGO of
transmission and supply companies.

The production cost of heat rose by 10 %, which is prima-
rily attributed to advance in the fuel prices.

The fuel costs in the first half of 2005 reached RUR 16.0 bil-
lion, up 13.7% as compared with the level of the same
period of 2004. The share of fuel in the total production
costs was 44.7 % against 37.7 % in the first quarter of the
last year.

The price of the primary fuel, natural gas, was RUR
1,234.65 per thousand cu m, a 21.8 % rise over the level of
the first half of 2004.

m Cost Structure for Energy Production

1H 2004 and 1H 2005, %

(1 37,7 15,7 15,0
Tonnmso / MatepuanbHbie 1 npoune ReHexHsie 3aTpatsl /  PEMOHT, BbINOMHAEMbIF MPHBIEYEHHbIM NEPCOHATOM AmopTusaums
Fuel Tangibles and other cash expenses Repairs performed by third party contractors Depreciation

Onnara Tpyaa ¢ OTYUCTIEHUIMI HQ COLMATTEHOE CTpCJXOBOHMe/
Emoluments, including deductions to social insurance

OruncienHus B yCTAHOBIGHHOM MOPSAKE 30 CYET CebECTOMMOCTH

LleHa rasa, kynneHHoro ceepx
O6beMOB, YCTAHOBJTIEHHbIX AONTOCPOYHBIMK [OrO-
sopamu, coctasuna 1 494,0 py6./Tbic. kyb. M., 4TO BbILLE, YEM B
TOM e nepuoge npotunoro rogd, Ha 11,9 %.

Llena 1 ToHHb masyTa coctasmna 2 461 py6ns, uto Ha 4,0 %
BbiLLE YPOBHS Npownoro roaa. CToMmocTs 1 TOHHBI Ky3HELKOro
yrns cocrasuna 1 039 pybneit ¢ y4eTom XenesHogopOXHOro
Tapuda, uto sbiwe Ha 19,9 %, yem 8 | nonyrogmmn 2004 ropa.

3atparsl Ha pemoHT B uenom no OAO «MocaHeprox» cocro-
Bunn 4,9 Mnpa. pybnei, 4To HUXE YPOBHA TOrO Xe Nepuoad
2004 ropa Ha 29,4 % B ceasu ¢ Beigenernmnem us coctasa OAO
«MocaHepro» psaa komnanwmit ¢ 1 anpens 2005 roga.

B 10 e Bpemsi, CHUXEHNE CTOMMOCTM TOMAMBA MO CPABHE-
HUIO C MIIAHOBOWM, CHWMXEHWE YAENBHOMO PACXOAA TOMIUBA M
YCNOBHO-MOCTOAHHbIX 3ATPAT, A TAKXE BbIMONHEHWE NPOTPAMMbI
YNPOBAEHUS U3AEPXKAMM U MPOBEAEHNE KOHKYPEHTHBIX MPOLE-
Ayp NO 3aKynke TOBAPOB, PABOT v yCIyr MO3BOMMAN CAEPXKATH
poct 3atpat KomMnaHum Ha npou3BoaCTBO 3Hepruu B | nony-
ropuu Tekyuero roaa Ha 0,4 mnpa. py6nei no cpasHeHuio ¢
30AMNOHUPOBAHHOM BEIMYMHON.

Prescribed allocations for the account of production costs

The price of gas purchased in excess of the volumes estab-
lished by the long-term agreements was RUR 1,494.0 per
thousand cu m, a 11.9 % increase over the same period of
the last year.

Aton of fuel oil cost RUR 2,461 climbing 4.0 % year on year.

The price of Kuznetsk coal, including the railroad tariff,
was RUR 1039 per ton rising 19.9 % over the first half of 2004.

MOSENERGO's maintenance costs totaled RUR 4.9 bil-
lion, down by 29.4 % against the same period of 2004 in con-
nection with MOSENERGO split-up as from April 1, 2005.

At the same time, the combined effect of the lower-than-
planned fuel costs, a cutback in the specific fuel consumption
and fixed costs, as well as the fulfillment of the cost manage-
ment program and carrying out of the competitive proce-
dures for the procurement of goods, work and services made
it possible to contain the growth of the Company's energy
generation costs in the first half of the current year by RUR 0.4
billion against the target.



OugHott uz masHbix 3aaad OAO «MocaHepro» ssnsetcs pa-
60Ta ¢ PEernoHanbHbIMM SHEPrETUYECKMMM KOMUCCHAMM NO ONpe-
LEneHmio ypoBHs TapmdoB, obecneunsaioLero 6e3ybsrouHoe
MPOW3BOACTBO SHEPTMM U PA3BUTUE SHEPTOCUCTEMBI.

[ Tapudsi 8 | nonyrogum 2005 roga

2005

Toriffs

Work with the Regional Energy Commissions on determi-
nation of the tariffs level that would ensure a break-even
energy generation and development of the power system is a
priority for MOSENERGO.

E Tariffs 1H 2005

Bup, sHeprum
Type of energy

YcraHoBneHHbIM Tapud
Schedule rate

®Daktrueckmm Tapud
Actual price

DnekTpoaHeprus, korm./kBTy
Electricity, kopecks/kWh

112,08 109,82

B Tom uncne:
Including:

Mocksa
Moscow

115,59 112,90

Mockosckas obnactb
Moscow Region

108.10 106.35

Tennoaneprus, pyb./lkan
Heat, RUR/Gcal

409,84 407,56

B Tom uncne:
Including:

V//4

Mocksa
Moscow

409,79 407,86

Mockosckas obnactb
Moscow Region

410,70 401,83

C 1 ansaps 2005 ropa BBEREHb HOBbIE TAPUSI HO SNEKTPHYE-
ckylo v TennoByto sHeprmio ans notpebutenenn OAO «MocaHep-
ro», PACNONOXEHHbIX Ha TeppHrTopun Mockesl (mocTaHoBnEHUE
POK Mocksbl ot 15.12.2004 Ne 63) n Mockosckoi obnactu
(npoTokon MNpasnerms DHepreTueckoro komuteTa MOCKOBCKOI
obnact ot 28.12.2004 Ne 34).

Poct TapudoB Ha 3neKTPO3IHEPTHIO MO OTHOLLEHUIO K PAHEE
nemcrsytoLm coctasmn no cucteme 11,4 %, B 1.4. no Mockse —
11,6 %. Hanbonswuin npupoct npousowen no Tapudpam ans
HOCENEHWsl, MPOXMBAIOLLETO B KBAPTUPAX C SIEKTROMIUTAMMY —
¢ 86 no 108 kon./kBty (25,6 %) v ¢ razosbimMm naMTaMM — co
122 po 153 kon./kBry (25,4 %).

Ina notpeburenen Mockss n MockoBckoi 06nacTv yCTaHOB-
NeHbl TAPUdbI HA SMEKTPOIHEPTUIO, AnddDEPEHUUMPOBAHHBIE MO
YPOBHSIM HAMPAXEHUSA B TOUKE MPUCOEANHEHMS NoTpebuTenel
K CETU, O TAKXKE MO 30HAM CyTOK.

Poct Taprdos Ha TENNOBYIO SHEPTUIO MO OTHOLLEHMIO K PA-
Hee aencTeyowmm coctasun no cucteme 16,6 %. Yeennuerme
Tapudos Ha TennosHeprmio no Mockse coctasuno 16,2 %, no
Mockosckoi obnactu Tapudsbl HA TEMNOIHEPTUIO YBENNYM-
nnck Ha 22,4 %.

CroXmBLUMIACS OTMYCKHOM TAPMd HA SNEKTPOSHEPTUIO HUXE
ycTaHosneHHoro 3a cueT seeaerus POK Mockssl Tak Hasbisae-
MbIX «TAPKHOB IKOHOMUUECKOTO PA3BUTUS LIS MPOMbILLNEHHbIX
NPEANPUATHIN, BHIMOMHSIOLLWX NPOrPAMMY SHEeprocbepekeHus

January 1, 2005 saw new tariffs for electricity and heat in
effect for MOSENERGO consumers situated in the territory of
Moscow (Moscow REC Ordinance No. 63 of December 15,
2004) and of the Moscow Region (Minutes of the Executive
Board of the Moscow Region Energy Committee No. 34 of
December 28, 2004).

The system-wide growth of electricity tariffs was 11.4 % as
compared with the previously effective tariffs, including
11.6 % for Moscow. The greatest runup was marked in the
tariffs for residents with electric stoves — from 86 to 108
kopecks/kWh (25.6 %), and for residents with gas stoves —
from 122 to 153 kopecks/kWh (25.4 %).

The electricity rates for the Moscow and Moscow Region
consumers are established differentiated with respect to the
voltage levels in the supply terminal, and to the day zones.

The system-wide growth of heat tariffs was 16.6 % as compared
with the previously effective tariffs. The heat power rates ramped
up in Moscow by 16.2 %, and in the Moscow Region by 22.4 %.

The prevailing sale tariff for electricity is below the schedule
rate for the account of the Moscow REC's sefting of so-called
"economic redevelopment tariffs" for industrial enterprises pursu-
ing the Energy Saving Program (Resolutions No. 90 of December
31,2004, and No. 28 of March 31, 2005), as well as owing to the
fact that households in January 2005 paid for the energy con-
sumed in December 2004 at the last year's rate.



(nocranosnenma ot 31.12.2004 Ne 90 1 ot 31.03.2005 Ne 28),
a Takxe 3a cyet omnatel HaceneHwem B ansape 2005 ropa
sHeprim 3a aekabps 2004 rona no npolunoroaHrm Taprdbam.

OTnyckHOM TApUP HA TEMNOIHEPTUIO HUXE YCTAHOBMEH-
Horo 3a cuet Beeaernus POK Mockssl Tapudos skoHoMMue-
ckoro paseuTus 1 seeperns IKMO nbrotHoro Tapuda ans
MY XKX r. Crynuro (noctanosnenus ot 31.12.2004 Ne 90
n ot 31.03.2005 Ne 27), a Takxe 3a c4eT CHmKeHMs noTpe6b-
neHus napa.

[ Mpwu paspeneqnn Obuiectsa B xone pebOPMUPOBAHMA C
1 anpens TekyLero road yCTaHOBMEH ABYXCTABOUHBINA TapUd
HO MPOM3BOACTBO SMEKTPUUYECKON IHEPTUM:

— 30 oTnyuieHHyio anekTposHeprmio — 30,52 kon./kBr-y;

— 30 ycTaHoBneHHyo mowHocts — 77 397,5 py6./MBr.

Mcxoms M3 nokasatenen nnaHoBOro snektpobanaHca,
cpeaHunit Tapud no O6LecTBy 30 OTNYLLEHHYIO 3MEKTPO3HEepP-
o Ha |l ksapTan cocrasnset 50,65 kon./kBr-u.

Daktuueckmit cpearuin Tapud no gorosopy ¢ OAO «Moc-
sHeprocbuim 3a Il keapran — 48,2 kon./kBr-u.

CHmxenue cpearero Tapmuda Ha 3MEeKTPO3HEPTUIO OBBbsC-
HSIETCSI CHUXKEHWEM MONE3HOTO OTMYCKA MEKTPOIHEPTHM NMPO-
TWMB MIAHOBOTO 3NEKTPOBANAHCA NPU HEUZMEHHOMN BENMYMHE
MOLLHOCTH.
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The sale tariff for heat is below the schedule rate for the
account of the Moscow REC's setting of the economic rede-
velopment tariffs and the MREC's setting of the preferential
tarift for the Housing and Utilities Municipal Unitary
Company of Stupino (Resolutions No. 90 of December 31,
2004, and No. 27 of March 31, 2005), as well as for the

account of steam saving.

B During the Company split-up in the course of restructuring
a dual-rate tariff for eleciricity generation was set as from
April 1 of the current year:

— 30.52 kopecks/kWh for the electrical energy deliveries;
— 77,397.5 RUR/MW for the installed capacity.

Proceeding from the electrical balance targets, the aver-
age Company's tariff for the elecirical energy deliveries for
the second quarter is 50.65 kopecks/kWh.

The actual average tariff for the second quarter under the
contract with OAO Mosenergosbyt is 48.2 kopecks/kWh.

The reduction of the average electricity tariff results from
the cutback in the effective electricity sales against the electri-
cal balance targets at a constant power level.



Buipyuka ot nponax ToeapHoit npoaykumm (6es HIAC) cocrasm-
na 44,2 mnpa. pybnei, B TOM Ynciie NOTPebUTENSIM SNEKTPUHECKOM
n TennoBor sHeprm — 42,0 mnpa, pybnei. CHUKEHUE BbIPYHKM OT
NPOAAX TOBAPHOM NPOAYKLMM NO CpasHeruio ¢ | nonyroanem
2004 ropa coctasuno 3,3 % 1 06yCnoBNEHO CHIKEHWEM NONEe3-
HOro oTnycka OTI'IyLLI,eHHOl‘;I SHeprmm B CBA3M C BbiAENEHNUEM B ON-
ToBble reHepumpytolme komnanmn [PDC-4, 5, 24 1 3alASC ¢
1 anpens 2005 ropa.

[ [Mpubbinb OT NPoAAX TOBAPHOM Npogykumu B | nonyrogum
coctasuna 6,45 mnpa. pybnen, B Tom uncne npubsinb oT Npo-
[OK SNEKTPUUECKONM M TENNOBOM SHEPTMM — 6,28 mnpa. pybneit:
— npwmbbinb OT NPOACX 3nekTpuyeckoi sHeprun — 5,05 mnpa.
pybnen;

— npuBbinb OT NPOACXK TENNOBOM SHEPTMU — 1,23 Mnpa, pybnei.

Mo cpaerenmio ¢ | nonyropnem 2004 roga npubsins ot
npoaax sHeprn ymerswmnacs Ha 13,7 % (8 2004 ropy ona
coctasnana 7,28 mnpa. pybnei), 4To BbISBAHO CHMKEHUEM
0BbEMA NMPOAGKM SIEKTPOIHEPTMM B CBA3M C BbIAENEHUEM
komnanmit u3 coctasa OAO «MocsHepro» B npouecce pe-
dbopmuposarma. B o xe Bpems, no utoram pabotsl 3a | no-
nyrope 2005 ropa KomnaHus Beiwna Ha npubbinbHbii
YPOBEHb MPOM3BOACTBA TEMNOIHEPTMM. DTO BObINO JOCTUTHYTO
61arogaps BbIMOMHEHMIO MPOrPAMMBI COKPALLIEHMS M3EPXKEK,
a TAKXKE YBESIMUYEHUIO MOME3HOTO OTMYCKA TEMNOBOM SHEPTUM
no cpasHenuio ¢ | nonyroanem 2004 ropa.

[1 PentabenbHocTs nponssoacTea, %

2005

Financral Performance

Markerable Producrs, Sales, Profit,
and Debrs

The proceeds of sales of commercial output (net of VAT) was
RUR 44.2 billion, including RUR 42.0 billion to electricity and
heat consumers. The cash-based sales of commercial output
as compared with the first half of 2004 declined by 3.3 % which
is associated with a reduction of the effective sales of power
deliveries on the back of the spin-off of LAPS-4, 5, 24 and
Zagorskaya PSP to form wholesale generating companies as
from April 1, 2005.

B The profit on sales of marketable products in the first half
of the year accounted for RUR 6.45 billion, including RUR
6.28 billion as the profit on the electricity and heat sales:

— RUR 5.05 billion in the profit on electricity sales;

— RUR 1.23 billion in profit on heat sales.

As compared with the first half of 2004, the profit on ener-
gy sales went down by 13.7 % (in 2004, it was RUR 7.28 bil-
lion) driven by a cutback in the electricity sales on account of
MOSENERGO split-up in the course of restructuring. At the
same time, the balance of the work for the first half of 2005
shows that the Company has attained a profitable level in the
heat power generation. This has been achieved through
implementation of a cost saving program, as well as boosting
up effective deliveries of heat over the first half of 2004.

With an allowance for the operating and non-core activi-
ties of MOSENERGO, the pre-tax profit amounted to RUR 3.9
billion, up by RUR 3.0 billion, or 4.5 times, from a year earlier.

B Implementation of the Investment Program, %

| nonyrogue 2004 | nonyrogne 2005

1H 2004 1H 2005

e e 195 2
i " S e
LeengToaHeprm -23 83

C y4eToM ONepaunoHHONM U BHEPEQM3ALMOHHOM AesTeNb-
Hoctn OAO «MocsHepro» npubsbins 0 HANOrooBnoXeHuUs
coctasuna 3,9 mnpa. pybnen, uto Ha 3,0 mnpa. pybneit, unm
8 4,5 pa3a, Bbilue yPOBHS NPOLLNOTO road.

Yeenuuerue npubsinu go Hanoroobnoxexms Obuwectsa no
cpaeHerumio ¢ | nonyrogmem 2004 ropa obbacHaETCA TeM, 4TO B
TOM X€ Neproge NPOLLOTO roAd B CBA3M C HEYPEryIMPOBAH-
HOCTbIO TapuHbix oTHOWeEHMI mexay OAO «MocaHepro» u
06nacTHbIMKU SHeprocHabxaowmmm opranmsaunamnt Obuie-

The Company's pre-tax profit mark-up as compared with
the first half of 2004 ensues from the fact that in the same
period of the last year in connection with the lack of proper
regulation of tariff relations between MOSENERGO and
regional power suppliers the Company had to set up a pro-
vision for doubtful debts in the amount of RUR 3.9 billion,
which materially impaired the financial performance for the
first half of 2004.

The profit tax came to RUR 0.9 billion.
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CTBO b0 BbIHYXAEHO CO3AATb PE3EPB COMHUTENbHBIX AONITOB
B pasmepe 3,9 mnpa. pybnem, 4To 3HAUUTENBHO YXYAWMAO du-
HaHcoBble pesynstatsl | nonyroans 2004 roga.

Hanor Ha npubbins coctaemn 0,9 mnpa. pybnen.

Yucras npubeine 3a | nonyroame 2005 ropa cocrasuna
3,0 mnpa. pybneit.

B | nonyroamn 2004 roga sennumHa y6eITKO NOCHE ynnaTsl
HQMIOra HA NPUBLITL M APYTX OBAZATENbHBIX MIATEXEN COCTAB-
nana 0,28 mnpa. pybnen.

Bes yueta pezepBa COMHUTENbBHBIX JOMTOB PACYETHAS YUC-
Tas npubbine OAO «Mocarepro» B | nonyrogun npownoro

[0 Ortuet o npubbinun, miH. pyb.

The net profit for the first half of 2005 worked out at RUR
3.0 billion.

In the first half of 2004, the loss after the profit tax and
other mandatory payments was RUR 0.28 billion.

Unadijusted for the provision for doubtful debts, MOS-
ENERGO's calculated net profit in the first half of the last year
would make up on the order of RUR 3 billion, that is at the level
of the first half of 2005.

Accounts receivable totaled RUR 7.5 billion as of July 1,
2005, and reduced by RUR 0.9 billion as compared with the
beginning of the year.

B Income Statement, RUR min

| nonyrogue 2004 | nonyrogue 2005
1H 2004 1H 2005

Bripyuka oT npoaaku npopyKumm
Net sales 45 674,1 44169,6
CebecTonmocTb NPOAAHHOM NPOLYKLMM
Cost of good sold (38 328,9) (37 716,5)
Mpubbins, no HanoroobnoxeHus
Profit before taxation 872,5 3909,2
Hanoru
Profit taxes (1157,6) (894,3)
Yucrasa npubsins (ybbiTok) (285,2) 30149

Net profit (loss)

ropa coctasmna 6bl nopsaaka 3 mnpa. pybnei, To ects Ha
yposHe | nonyroams 2005 roaa.

[lebutopckas 30[0MKEHHOCTb B LEMOM MO COCTOSIHMIO HQ
01.07.2005 cocrasuna 7,5 mnpa. pybneit n cHMsunacs no
CpaBHeHMIO ¢ Havanom roaa Ha 0,9 mnpa. pybnei.

[eburopckas 30A0MKEHHOCTL NOTPEBUTENEN SEKTPUYECKOM
M TEMNOBOM 3HEPTUM C YH4ETOM MOCTABKM HA OMTOBBIA PbIHOK
3NEKTPOHEPMM 1 NPOAKM SnekTposHeprn yepe3 ATC cHmau-
nack ¢ Havana roaa Ha 56,6 % (c 11,5 no 5,0 mnpa. pybnei), B
TOM YUCIIE 30 SNEKTPOSHEPTMIO, OTMYLLEHHYIO PETMOHAMbHBIM
notpebutenam, Ha 66,4 %, sa TennosHeprio — Ha 16,4 %.

Crivkermre nebUTopCKOi 3a[0MKEHHOCTH MO CPABHEHMIO C HO-
yanom 2005 ropa Bbi3BaHO BeigeneHrem komnanuit us OAO «Moc-
SHEpPro» 1 pasaeneHmem LebUTOPCKON 30A0KEHHOCTH MO PA3-
nenutensHomy Byxrantepckomy 6anancy ¢ 1 anpens 2005 ropa.

OgaHospemeHHo, 3a nepuoa ¢ 1 anpens TekyLwero road, Bos-
Hukna gebutopckas sagomkerHocTs OAO «MocaHeprochbim 3a
OTNYLLEHHYIO 3nekTposHeprmio B cymme 1,61 mnpa. pybneit.

1 B 2005 rony B ceasu ¢ peopranmsaumnen Obuwectsa no
pasaenutensHomy 6anancy Ha ciet OAO «MocsHeprox Gbina
oTHeceHa aebutopckas sagonxeHnocts no OPD 8 pasmepe
426,2 mnH. pybnein, B T.4.:

— OAO «KysbaccaHepro» — 348,3 mnH. pybnei;

— OAO «YkppocaHeprokoHey — 67,1 mnH. pybnei;

— npoune — 1,08 mnH. pybrnen.
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The accounts receivable from electricity and heat con-
sumers, including those for supplies to the wholesale electric-
ity market and electricity sales through ATS, dipped down by
56.6 % (from RUR 11.5to 5.0 billion) from the beginning of the
year, including by 66.4 % for eleciricity sold to regional con-
sumers, and by 16.4 % for heat.

The reduction of the accounts receivable in comparison with
the beginning of 2005 came on the back of the MOSENERGO
split-up and sharing of the accounts receivable under the sep-
aration balance sheet as from April 1, 2005.

At the same time, the period from April 1 of the current
year saw OAO Mosenergosbyt in red for the electrical ener-
gy deliveries to the amount of RUR 1.61 billion.

m In 2005, in connection with the Company reorganization
under the separation balance sheet RUR 426.2 million WEM bills
receivable were charged to MOSENERGO's account, including:

— OAOQO Kuzbassenergo — RUR 348.3 million;

— OAOQO Ukrrosenergokons — RUR 67.1 million;

— others — RUR 1.08 million.

The accounts receivable for electricity supplied to the
wholesale market added up to RUR 349.4 million as of
January 01, 2005.

Before the year 2005 is out, it is planned to extinguish
some of OAO Kuzbassenergo's accounts receivable to the



[0 CTpyKkTypd KpATKOCPOYHOM KPEeaUTOpPCKOM
3080KEHHOCTU, MITH. PyO.

2005

l Structure of Short-Term Payables, RUR min

Ha 31.12.2004 Ha 30.06.2005
As of 31.12.2004 As of 30.06.2005
Bcero
Grand total 11 064,2 3170,6
MToro noctaBLmKu 1 MOAPAaUMKH
Total suppliers and contractors 4030,6 1329,0
B tom uuncne:
Including:
ISpes 501,7 298,7
Fuel
KOI'IMTOJ'IbHoe CTPOUTENLCTBO
Capital construction 733,7 197,
KanutanbHeiit pemoHT 647 2 382 1
Maijor repairs ¢ !
Pabotsl u ycryru
Works and services 11850 450,2
[NokynHas sHeprus 9629 0.9
Purchased energy ! ’
[Mpoyas 3040KEHHOCTb
Sundry receivables and payables 7033,6 U e
B tom uucne:
Including:
Onnata Tpyaa ¢ oTYUCIEHNAMM
Emoluments, including deductions 4921 332,7
Hanoru u c6opel 2995 5 3407
Taxes and dues ! !
ABQHCbI NOMyYeHHbIE, NPOUNE KPEAUTOPI 35440 11682

Advances received, other accounts payable

Jebutopckas 3a[0MKEHHOCTb 30 MOCTABNEHHYIO HA OMTO-
BbIli PLIHOK 3nekTpoaHepruio coctasuna Ha 01.01.2005 r.
349,4 mnH. pybneit.

o koHua 2005 ropa nnaHupyeTcs K NOraweHuio 4acTs ae-
Butopckon sagomkerHoctn OAQO «Kysbacconepro» Ha cymmy
105,7 mnH. pybneit B cootseTCTBMM C ycnoeuamu Muposoro
COMmALLEHUS.

Kpatkocpouras kpeautopckas sagonmxerHocts Obuwectsa
cHmaunacs 3a | nonyrogue Ha 7,9 mnpa. pybnei (c 11,06 mnpa.
pybnei no 3,17 mnpa. pybnen), unn B 3,5 pasa, B Tom uncne
cHWxXeHue Ha 5,23 Mnpa. pybnei nporsoLwno B pesynsTaTe Bbi-
penexus komnanui u3 coctasa Obulectsa B npouecce pe-
bopPMUPOBAHUS.

Bca kpemntopckas sapomkernHocts Obuiectsa sensertcs
TEKyLLEN W NOrawaeTcs B YyCTAHOBNEHHbIe CPOKM. [Tpobnem-
Hol kpeamTopckon 3aponxeHHoctn OAO «MocaHepro» He
MMEET, COMALLEHUI O PECTPYKTYPU3ALMM KPEAUTOPCKOM 3a-
LOMKEHHOCTM HE 3aKII0YANOCh.

amount of RUR 105.7 million in accordance with the terms
and conditions of the Amicable Agreement.

The short-term payables of the Company for the first half
of the year plunged RUR 7.9 billion (from RUR 11.06 billion to
RUR 3.17 billion), or 3.5 times, including a RUR 5.23 billion
cutback as a result of the Company split-up in the course of
restructuring.

All accounts payable of the Company are essentially a float-
ing debt, and are discharged by the set date. MOSENERGO
has no problematic accounts payable, concluded no payables
restructuring agreements.
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[0 AkTus, ThiC. pyb.

Analytical Balance Sheef

B Assets, RUR thou

Crpyktypa 6ananca, %
Balance-Sheet Structure, %

30.06.2004

30.06.2005

OtknoH.
Deviation

30.06.2004  30.06.2005

OTknoH.
Deviation

| BHEOBOPOTHbIE AKTUBbI
NON-CURRENT ASSETS

HemarepwuanbHbie akTuesl
Intangible assets

46

43

-3

0,00

0,00

0,00

OcHosHble cpeactea
Fixed assets

93307 265

37 600 598

—55706 667

73,27

68,93

—4,34

HesaeeplieHHoe cTpounTenscTeo
Construction in process

8 150 423

3828 985

—4 321 438

6,40

7,02

0,62

LonrocpouHbie GpUHAHCOBbIE BIOXEHMS
Long-term financial investments

67 171

54519

-12 652

0,06

0,10

0,04

OTnoxeHHble HaNOroBble AKTUBbI
Deferred tax assets

2994

587

—2 407

0,00

0,00

0,00

MTOTO MO PA3OENTY |
TOTAL SECTION |

101 527 899

41484732

—60043 167

79,73

76,05

-3,68

Il OBOPOTHbIE AKTMBbI
CURRENT ASSETS

3anacsl
Inventories

6521492

3548 259

-2973233

5,12

6,51

1,39

Hanor Ha no6aBneHHyio CTOMMOCTb
No NPUOBPETEHHBIM LEHHOCTSIM
Value added tax on values acquired

1379095

563 803

—-815 292

1,09

1,03

-0,06

Jeburopckas 3a80mKeHHOCTb (MnaTesxm
MO KOTOPOI OXMAQIOTC Bonee uem
yepes 12 Mecsaues nocne OTYETHOM AATbI)
Debtors (expected to pay later than
12 months after the reporting date)

153 462

100 029

—53 433

0,12

0,18

0,06

Jeburopckas 3a80mKeHHOCTb (MnaTesxm
NO KOTOPOW OXMAAIOTCS B TEYEHUE
12 Mecsaues nocne oT4eTHOM AAThI)
Debtors (expected to pay within

12 months after the reporting date)

11626576

7403012

—4 223 564

9,13

13,57

4,44

KpatkocpoyHblie pUHAHCOBLIE BIIOXEHMS
Short-term financial investments

28 472

24 863

-3 609

0,02

0,05

0,03

IeHexHbie cpepctea
Monetary assets

6102 894

1426 037

-4 676 857

4,79

2,61

-2,18

MTOTO MO PA3OENTY I
TOTAL SECTION Il

25811 991

13 066 003

-12745988

20,27

23,95

3,68

BAJIAHC
BALANCE

127 339 890

54550735

—-72789 155

100,00

100,00
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[ Naccus, Toic. pyb.

B Assets, RUR thou

2005/

Crpyktypa 6anaHnca, %
Balance-Sheet Structure, %

30.06.2004 30.06.2005 OTknoH. | 34062004 30.06.2005 OTKIOH:
Deviation Deviation
1| KATMTAJ U PESEPBbI
CAPITAL AND RESERVES
éﬂ;‘?gﬁ'ﬂoﬁ”o”fo” 28267726 28 249 360 -18 366 22,20 51,79 29,59
ﬁﬁif?&%ﬂ"é@;ﬁgr“’” 72658818 9036220 —63 622598 57,06 16,56  —40,50
E:i:vaechngi%Tmﬂ 397 954 508 339 110 385 0,31 0,93 0,62
E’;g?nce” dngfgieng'f“ MpHGHnE 2228730 1877410 -351320 1,75 3,44 1,69
‘T/'(T)%{LOSEST@S%”V U 103553228 39671329 —63 881899 81,32 7272 —8,60
v BOJTTOCPOUHBIE OBSIBATENTbCTBA
LONG-TERM LIABILITIES
ggfmi”ngfza”cﬁgm 2146411 1255381 -891 030 1,68 2,30 0,62
(D);?eorfjg';‘gj ﬁggﬁ{ﬁjg‘e 06A3ATENSCTBA 404 99 331920 -363 000 0,55 0,61 0,06
‘T/g%{f’s'gg@ﬁ%”y v 2841331 1587301 —1254030 223 2,91 0,68
v KPATKOCPOUHBIE OBSI3ATE/IbCTBA
SHORT-TERM LIABILITIES
ggmﬂvrﬂgfzﬂgﬁgm 11443216 7770264  —3672952 8,99 14,24 5,25
(K:Fjggij;fspcm’“ SIS RN 6633999 3170602 -3463397 5,21 5,81 0,60
3000MKEHHOCTL YUACTHUKAM
(yupeanTtensm) no BbinnaTe [OXOLOB
Arrears of income due to members UL 012 624 675 10633 0,48 L8 0,67
(founders)
ﬁ\‘;’é";‘;iﬁﬁfg BZ%‘Q@OB 2254074 1726564 -527 510 1,77 3,17 1,40
‘T/'(T)%{LOSEST@S%EW v 20945331 13292105 -7 653226 16,45 24,37 7.92
Eﬁfﬁ,{f& 127339890 54550735 -72789 155 100,00 100,00

75




MpencTaBneHHbI aHANUTUYECKMI BANAHC OTPAXAeT m3-
MeHeHus B umyLectseHHom coctosHnn OAO «MocaHeproy,
BbI3BAHHbBIE €10 PEGOPMUPOBAHUEM.

Mo cocrostuio Ha 30.06.2005 cosokynHeie aktussl OAO
«Mocaneprox» coctasmnu 54 550 735 teic. pybneit.

HecmoTtps Ha sHauMTEnNbHBIE M3MEHEHUWS cTaTen GanaHca
B AEHEXHOM BHIPAXEHUM MO CPABHEHMIO C AHASIOTMYHBIM Me-
PMOAOM MPOLUOTO FOAd, CTPYKTYpa akTneos Komnawuu co-
XPAHUNA NPEXHUE NPOMOPLMM.

[lons BHeo6opoTHbIx akTBoOB cokpatunace ¢ 79,73 %
no 76,05%. 90,64 % croumoctn BHEOHOPOTHBIX OKTUBOB
COCTOBASAIOT OCHOBHbIE CPEACTBA, OCTATOYHAS CTOMMOCTb
koTopbix Ha 30.06.2005 cocrasuna 37 600 598 twic.
py6neit.

1 Crpyktypa coBokynHbix aktusos Ha 30.06.2004 (I)
u Ha 30.06.2005 (lI), %

Nore fo Changes in the Balance Sheef
as of 30.06.2005 as Compared with
the Balance Sheef as of 30.06.2004

The presented Analytical Balance Sheet reflects changes in
MOSENERGQO's property status associated with its restructuring.

As of June 30, 2005, MOSENERGO's total assets were
RUR 54,550,735 thousand.

In spite of considerable changes in the balance-sheet
items in terms of money as compared with the same period of
the last year, the Company's asset profile retains the hereto-
fore proportions.

The share of the non-current assets reduced from 79.73 %
to 76.05%. 90.64 % of the value of the non-current assets are
represented by fixed assets the depreciated cost of which, as
of June 30, 2005, amounted to RUR 37,600,598 thousand.

The largest slices of the sundry non-current assets is repre-
sented by investments under the "Construction in Progress"

l Structure of Total Assets as of 30.06.2004 (I)
and as of 30.06.2005 (ll), %

) 73,27

20,27 6,46

) 68,93

23,95 7,12

OcHosHble cpeacTsa
Fixed assets

B coctase npouunx BHEOGOPOTHBIX AKTMBOB OCHOBHOE MEC-
TO 3GHMMQIOT BIOXEHMA NO CTaThe «HesaseplieHHoe cTpou-
TenbctBO» — 3 828 985 Thic. pybnei, B Tom uncne 576 406 toic.
pybnei — 060pyAOBAHME K YCTAHOBKE.

[lons 06opoTHLIX AKTMBOB B BaNOTe 6ANAHCA BO3POCHA C
20,27 % no 23,95 %.

[Mpu 3ToM B cocTase 060poTHbIX akTMBOoB OBLIECTBA BO3POC-
na pons nebrutopckoi sapomkeHHocT — ¢ 45,64 % no 57,42 %.

Ob6uias cymma aebutopckoit sagomkernHoctn Obuiectsa
na 30.06.2005 cocrasuna 7 503 041 thic. pybneit, 3 Hux 3a-
LOMKEHHOCTb nokynarenei u 3akasunkos — 4 223 375 Teic.
py6nen, mnn 56,29 %. Jons nebutopckoit 3000MKEHHOCTH B
Banote bananca sospocna ¢ 9,25 % no 13,75 %.

Takxe Bospocna gons sanacos — ¢ 25,27 % no 27,16 %.
B neHexHOM BBIPAXEHMM MX BENUUMHA HA KOHEL, PACCMATPU-
Baemoro nepuoaa coctasuna 3 548 259 teic. pybnei, B Tom
ymcre sanacsl Tonmmea — 1 635 140 Toic. pybneit.

Crpykrypa naccnsos Obuiectsa Ha 30.06.2005 no cpaere-
Hmio ¢ 30.06.2004 npetepnena 6onee 3HAUUTENbHBIE U3MEHEHMS.

YnenbHbi BEC COBCTBEHHOTO KANUTANA B BAnoTe 6anaHca
ymenbumncs Ha 8,60 % v coctasun 72,72 %. CooteeTctaeH-
HO BO3pOCNa gons 3aemubix cpeacts: Ha 0,68 % — ponro-
CPOYHBIX, HA 7,92 % — KPATKOCPOUHBIX.

76

O6oporTHsie akTHBs!
Current assets

[Npoune BHEOGOPOTHbIE AKTHBBI
Sundry non-current assets

item, RUR 3,828,985 thousand, including RUR 576,406 thou-
sand worth of Equipment for Installation.

The share of the current assets in the balance line rose from
20.27 % to 23.95 %.

Hereat, the weight of the receivables in the structure of the
Company's current assets jumped from 45.64 % to 57.42 %.

As of June 30, 2005, the Company's receivables totaled
RUR 7,503,041 thousand, including RUR 4,223,375 thousand,
or 56.29 %, as payables due from buyers and customers. The
proportion of the receivables in the balance line grew from
9.25% to 13.75%.

The share of inventories has also increased from 25.27 %
to 27.16 %. In terms of money, their value, as at the end of the
period under review, amounted to RUR 3,548,259 thousand,
including RUR 1,635,140 thousand of fuel stores.

The structure of the Company's liabilities as of June 30,
2005, vis-a-vis June 30, 2004, has underwent greater changes.

The ratio of the equity capital in the balance line climbed down
8.60% to 72.72%. Accordingly, the ratio of borrowed assets
climbed up 0.68 % for long-term, and 7.92 % for short-term.

The RUR 63,881,899 thousand reduction of the equity cap-
ital for the most part stems from allocation of MOSENERGO's
additional capital to the charter capitals of the nascent joint



Ymenbluenne cobersennoro kanutana Ha 63 881 899 Tuic.
pybnei oBycnoBneHo mMasHbM OBPA3OM PACNPEaeneHnem
nobasouroro kanutana OAO «MocaHepro» B yCTaBHbIE Ka-
NUTQMbI BHOBL OBPA3OBAHHLIX B NPOLEcce pebopMUMpoBaHUS
AKUMOHEPHbIX O6L|_|,eCTB. YMeHbLIJeHMe YCTAOBHOro kanutana
OAO «Mocanepro» caasaHo ¢ eeikynom 18 366 300 wryk
COBCTBEHHbIX AKLMI Y OKLMOHEPOB, KOTOPbIE MPOroA0COBANM
Ha ropoBom obuiem cobpanmm akunonepos 28.06.2004 no
BOMNPOCY O peoprannsaummn «[1poTue» mnm He npuHUManu yya-
CTWst B FONIOCOBAHMM MO YKA3AHHOMY BOMPOCY M MMENU MPABO
TpeboBaTh Bbikyna OBUIECTBOM NPUHAANEXALLMX MM akumii. B
cootserctenn ¢ PegepanbHbim 3akoHoM «OB6 AKLMOHEPHBIX
obuwectsax» akumm, eeikynneHHsie OBLUIECTBOM B Npouecce
€ero peopraHM3dalmm, NoraleHsl Npu Ux BbIKyMe, NPu STOM
Ycrashbin kanutan ymerbsiier Ha 18 366 teic. pybneit (0,06 %) —
CYMMY HOMMHQMbHBIX CTOMMOCTEM MOTALLEHHBIX AKLMHA.

B craTbe 6yxrantepckoro 6ananca «PesepsHeiit kanutany
oTpaxeHsl pesynbTatsl pacnpeaenenus 4actu (5,00 %) uncroit

[1 Crpyktypa coBokynHbix naccmeos Ha 30.06.2004 (1)
v Ha 30.06.2005 (II), %

2005

stock companies established in the course of the restructuring.
Contraction of MOSENERGO's charter capital is associated with
redemption of 18,366,300 own shares from the shareholders
who voted "Against" reorganization at the annual general meet-
ing of shareholders held on June 28, 2004, or did not take part in
the voting on the issue, and who had the right to demand that the
Company should redeem shares of which they are holders.
Pursuant to the Federal Law "On Joint Stock Companies,” shares
redeemed by the Company in the course of its reorganization
were canceled at the time of redemption thereof, and the Charter
Capital therewith reduced by RUR 18,366 thousand (0.06 %),
the amount of the par value of the canceled shares.

The "Reserve Capital" item of the balance sheet represents the
results of allocation of a'slice (5.00 %) of the Company's 2004 net
profit to the reserve fund in compliance with the resolution of the
general meeting of shareholders passed on June 28, 2005.

The cumulative value of MOSENERGO's loans and credit
facilities at the close of the first half of the year 2005 scored

l Structure of Total Liabilities as of 30.06.2004 (I)
and as of 30.06.2005 (), %

) 81,32

16,45 2,23

() 72,72

24,37 2,91

CobcTseHHbIsi kKanuTan
Shareholders' equity

npubbinn Komnanmm 2004 roga B pesepeHbiit GoHg, 8 COOTBET-
CTBUM C peLueHmem obuiero cobparms akumonepos 28.06.2005.

CymmapHas senmunHa 3aimos m kpeautos OAO «Moc-
sHepro» Ha koHel, nepsoro nonyrogus 2005 ropa cocrasmna
9 025 645 oic. pybneit, unn 16,54 % saniotel 6anarca. 3a pac-
CMATPMBAEMBIN Nepmof oHa cokpaTunack Ha 4 563 982 Tuic.
pybnei.

Kpenmropckas 30a0mxeHHOCTs ymeHbLumnack Ha 3 463 397 Teic.
pybneit u coctasmna 3 170 602 teic. pybnen. 41,92 % & cocra-
Be naHHomn saponmxeHHocT (1 328 995 teic. pybnen) npuxoamt-
Cq HA 3000JDKEHHOCTb MOCTABLLUMKAOM U MOAPAOUNKOAM. |_|pl/1 3TOM
BC kpeauTopckas sapomkeHHocTs ObuiecTsa aenaercs Te-
KYLLEM M MOraaeTcs B yCTaHoBneHHble cpoku. lons kpeau-
TOPCKOW 30R0MKEHHOCTH B CTPyKType naccueos Obuwectsa
sospocna Ha 0,60 % u cocrasuna Ha 30.06.2005 5,81 %.

KpatkocpouHsie 3aemHbie cpeactsa
Short-term borrowings

Jonrocpoutbie 3aemHeie cpeacTsa
Long-term borrowings

RUR 9,025,645 thousand, or 16.54 % of the balance-sheet total.
Over the period under review, is shrunk by RUR 4,563,982 thou-
sand.

The accounts payable decreased by RUR 3,463,397 thou-
sand to RUR 3,170,602 thousand. 41.92 % (RUR 1,328,995
thousand) of the payables are accounts due to suppliers and
contractors. In this case, all accounts payable of the Company
are essentially a floating debt and are discharged by the set
date. The weight of the accounts payable in the structure of
the Company's liabilities has grown by 0.60 % to 5.81 % as of
June 30, 2005.
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[MpencraeneHHbie GUHAHCOBO-AHANUTHUYECKME KOIDDULM-
EHTbI PACCYMTAHBI C LENbIO OLEHKM M QHANM3A M3MEHEHUI B
ctpyktype byxrantepckoro 6ananca OAO «MocaHeproy, a
Takxe GUHAHCOBbIX PE3YNbTATOB AesTeNbHOCTH B | nonyroamm
2005 roga.

Heobxonmmo oTMeTHTb, 4To B NpoLecce pepopMMpOBaHMS
OAO «MocaHepro» us ero coctasa ¢ 1 anpens TekyLero ro-
4Q BbigeneH psg GuUaManos ¢ 06PA30BAHMEM HOBbLIX QKUMO-
HEPHbIX OBLLIECTB.

Mo CPABHEHUIO C AHANOTUYHBIM MEPUOLOM MPOLLOTO rofAa
HabnopaeTcs cHmkenne ko3pPUUMEHTOB ABCONIOTHOMR M Te-
KYLLEM NIMKBUAHOCTU. DTO BbI3BAHO YMEHbLUEHWUEM AEHEXHbIX
CpeacTe Ha pacyeTHbix cietax OBLLEeCTBa B CBA3M C BLINIATOM
HONOrOB M KpeauTHbIx 0basaTtenscTs 8o |l ksaptane 2005 ro-
na, octaslumxcs 30 OAO «MocaHepros.

Ha Bbicokom ypoBHe ocTancs koadduuneHT buHaHcoBowM
ycTronumnsocTu. [lo-npexHemy OCHOBHAS 4ACTb AKTUBOB GUHAH-
CHpyeTcs 30 cyeT COBCTBEHHOrO KAMUTANA U LOATOCPOYHbBIX
30EMHbIX CPEACTB.

Mokaszatenu nenosom akTMBHOCTM U peHTabensHocTn O6-
LLECTBA LEMOHCTPUPYIOT POCT MO CPABHEHMIO C UX 3HAYEHMSIMM
Ha koHew, nepsoro nonyroaus 2004 roga, uto cTano pesynsta-
TOM coxparerus KomnaHueit nocne pebopmMnpoBaHms npex-
HEro ypoBHs 06bEMA BLIPYYKM OT MPOACKM NPOAYKLMM. DTO
BbI3BAHO YBEIMYEHUEM CPEAHEOTNYCKHBIX TAPUGOB HA dHEP-
rmio ¢ 01.01.2005. Benmumna cosokynHoro kanutana OAO
«MOCaHEProy» npwm 3TOM CyLLECTBEHHO COKPATUIACH B PE3YITb-
TATe BbILENEHUS HOBBIX KOMMNOHUIA 1 NEPenayn MM NO paspe-
AMTENBHOMY BANAHCY YACTH OKTUBOB M OBA3ATENBLCTB.

B TO Xe Bpemsa COKPATUINCE BbIMIATbLI NO HANOry HA MMYLLLEeCT-
BO, UTO OTPA3MUIOCH B COKPALLEHWM ONEPALMOHHbBIX PACXOLOB
O6wectsa. Takke COKPATUNCA PESEPE MO COMHUTESbHBIM AOMTOM
W PACXOABI MO PEANM3ALMM OCHOBHBIX COELCTB M SPYrvX OKTUBOB.

CHuxeHune peHTabensHOCTH NPOAAK BbI3BAHO B OCHOBHOM
CHMXEHUEM OOBEMA MPOACKM SNEKTPOIHEPTMM B CBS3M C BbIAE-
NEHWEM YeTbipex anekTpocTaHumil 3 coctasa OAO «MocaHep-
ro» B npouecce pedpopmmposarHms. OaHAKO CHUKEHWE MPUObLINK
OT NPOACXKM DNEKTPOIHEPTMM BbINO YACTUUHO KOMMEHCUPOBAHO
POCTOM NPUBLIIK OT MPOACKM TEMIIOBOM SHEPTUM, YTO OBYCIOB-
newo ysenunueruem ¢ 01.01.2005 rapudos Ha Tennosyio aHep-
TMIO MO OTHOLLEHMIO K paHee AercTeylowmm Ha 16,6 %.

8

Analytical Rafios

The presented financial analytical ratios are calculated
with a view to measure and analyze changes in the structure
of MOSENERGO's balance sheet, as well as its financial per-
formance in the first half of 2005.

It is important to note, that in the course of MOSENERGO
restructuring a number of branches had been detached from
its body and formed into new joint-stock companies as from
April 1 of the current year.

As compared with the same period of the last year, this
year shows a decline in the absolute and current liquidity
ratios. This is primarily the result of shrinkage of cash on the
Company's settlement accounts in connection with payment
of taxes and credit commitments in the 2nd quarter of 2005
that were charged to MOSENERGO.

The financial stability ratio still stands high. As before, the
greater part of assets is financed by equity and long-term
borrowings.

The Company's business activity and profitability ratios
ramped up as against the values scored at the end of the first half
of 2004 owing to the fact that the Company after restructuring
has been keeping the proceeds from sales of products at the prior
level. This is caused by a rise in average energy tariffs as from
January 01, 2005. The amount of MOSENERGO's aggregate
capital therewith reduced materially as a consequence of hive-
off and split-up under the separation balance sheet.

At the same time, payments with respect to the property tax
diminished, which showed up in curtailment of the Company's
operating expenses. The provision for doubtful debts also fined
away along with the costs of selling fixed and other assets.

A somewhat lower sales margin is largely associated with
a cutback in the electricity sales on account of detachment of
four MOSENERGO's power plants in the course of its restruc-
turing. However, a decline in profits on electricity sales was par-
tially compensated by a growth of profits on heat sales brought
about by a 16.6 % growth of heat tariffs as from January 01,
2005, with respect to the previously effective ones.



[0 Ananutnueckne ko3pbuuMeHTs!

B Analytical Ratios

2005

Mokasarens
Description of indicator

®opmyna pacueta
Calculation formula

Ha 30.06.2004 Ha 30.06.2005
As of 30.06.2004 As of 30.06.2005

Kosdbduunent abconotHok
FIMKBMAHOCTM

(KpatkocpouHbie duHaHcosbie Bnoxenus + [lenexHsie

cpenctea) / (Kpatkocpourbie 3ammsl 1 kpeanTsl + KpaTko-

CPOYHAS KPEAUTOPCKAS 3A40TKEHHOCTL + 30A0MKEHHOCTb
YHOCTHUKOM (yupeamnTensm) no subinnaTe goxonos +

Mpoune kpaTKocpouHbie 0693aTENLCTBA) 0,33 0,13
Absolute liquidity ratio (Short-term financial investments + Monetary assets) /
(Short-term borrowings + Short-term payables + Arrears
of revenues payable to members (founders) +
Other short-term liabilities)
Koadbduumert Tekyueit Wroro no pasgeny Il (OBOPOTHBIE AKTVBBI) / (Kpatko-
NUKBUAHOCTH CpouHbIe 3aiMbl U KpeauTsl + KpaTkocpouHas kpeautop-
CKQOS 3A[OMKEHHOCTb + 30A0MKEHHOCTL YHACTHUKAM
(yupemurtenam) no swinnate goxonos + MNpoune 138 113
KPATKOCPOUHblE 0BS3ATENLCTBA) ' '
Current liquidity ratio Section 2 total (CURRENT ASSETS) / (Short-term borrow-
ings + Short-term payables + Arrears of revenues payable
to members (founders) + Other short-term liabilities)
Kosdbduunent dunancosoit | (Mroro no paspeny Il (RAMMTAIT U PE3EPBbI)+ Uroro
YCTOMYMBOCTH no pasaeny IV (DOJITOCPOYHBIE OBA3ATESIbCTBA) +
Hoxonsl 6ynyumx nepmonos + Pesepsbl npeacroaimx
pacxonos) / Banora 6ananca 0,85 0,79
Financial stability ratio (Section 3 total (CAPITAL AND RESERVES) + Section 4 total
LONG-TERM LIABILITIES) + Deferred incomes + Provision
for liabilities and charges) / Balance-sheet total
Kosdbduunent obuieit Beipyuka ot npopax / Baniota 6anaknca (cpenree
060pPaUMBAEMOCTU KAMMTANA | 3HAYEHME 30 PACCMATPUBAEMBIN NEpPHoa) 036 047
Overall capital turnover ratio | Sales proceeds / Balance-sheet total (@ mean value ’ ’
for the period under review)
Koadpduumnent obopaumeae- | Bripyuka ot npopax / Utoro no pasaeny |l
moctn mobunbHbix cpeacts | (OBOPOTHBIE AKTMBbI) (cpeaHee sHauerne
30 PACCMATPUMBAEMBIA Nepro) 1,82 2,52
Current asset turnover ratio | Sales proceeds/Section 2 total (CURRENT ASSETS)
(a mean value for the period under review)
®onpooTaaua Beipyuka ot nponax / OcHosHble cpeacTsa (cpearee
3HQUEHME 30 PACCMATPUBAEMBIN Neprop) 048 064
Capital productivity Sales proceeds/Fixed assets (a mean value for the ! !
period under review)
Pentabensrocts npopax, % | Mpubbins ot nponax / Beipyyka ot npoaax X 100% 16.08 14 61
Sales margin, % Profit on sales/Sales proceeds X 100% ’ ’
PentabensHocTs coBokyn- Yucras npubbins / Banota 6ananca (cpearee sHadenre
HOro kanuTana, % 3a paccmatpueaemsiit neproa) X 100% 092 393
Return on aggregate Net profit / Balance-sheet total (a mean value for ! !
capital, % the period under review) X 100%
PentabensHocts cobeteen- | Yucras npubsins / Mroro no pasaeny I (KATTATAIT A
Horo kanutana, % PE3EPBbI) (cpenHee sHadeHmne 30 paccMaTprBaEMbIi
nepwog) X 100% -0,27 4,14

Return on equity, %

Net profit / Section 3 total (CAPITAL AND RESERVES)
(a mean value for the period under review) X 100%
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1 anpens. B mexpaiioHHon nhcnekumn PepepansHoi Hano-
roso# cnyx6sl Poccum no r. Mockee saperncrpuposasl 13 Ho-
BbIX KOMMAHMH, BbiaeneHHbix u3 coctasa OAO «MocaHeproy.

15 anpens. OAO «MocaHepro» nogeeno UToru KOHKypca
Jlyuwmit notpeburens 2004 rogay. Ounnomsl «Jlyuwmit notpe-
6utens — 2004» nonyumnm komnaxmu, 4eTko cobnopatoLime
NOrOBOPbI SHEPrOCHABXEHUS.

11 mas. B cooteTcTBUM C paCnoOpsikeHUEM MPABUTENLCTBA
Mockesl 10 Mas HQYANOCh NNOHOBOE NPEKPALLIEHHE TEMNOCHAD-
XEeHUs NoTpebuTenein CTonmupi.

24 mas. B 21:17 na noacraHupmm «HarMHo» npomnsowno no-
BPEXAEHME U3MEPUTENBHOTO TPAHCHOPMATOPA TOKA C BEIGPO-
com 1 BozropaHuem macna. OCkonKamm M3omnaummu PaspyLLIMIACh
rMpnaHaa noasecHoi usonaupm 220 kB v MarucTparnsHble Bo3ay-
XOMPOBOAYI, YTO NpuBeno K obectodeHmio noactaHumm. [pu or-
kmouerun wimH 220 kB obectounnacs nogcrarums «KanoTHsy,
4TO NPMBENO K YOCTUUHOMY ObecToueHnio Mockosckoro HIM3.
OprospemenHo Ha ToL-22 otkmoumnnucs rerepatopsl Ne 7, 8,
9, 10 (scero Ha TIL-22 ycranoeneHo 11 typborenepatopos).

25 mas. C 10:07 m3-3a neperpysok HQYQnUCb ABTOMATH-
ueckne otkmouerus BJ1-220 B, yto npueeno k Hapyweruio
YCTOMUYUBOCTH SHEPrOCUCTEMBI U MOCTEAYIOLLEMY OTKIIOUEHMIO
notpebutenen B paae sHeprocnctem OIC LlenTpa, B Tom umncne
B Mockosckoit sHeprocucteme — okono 2500 MBT. OcHosHbi-
MM MPELNOCHINKAMU CUCTEMHOM ABAPMM CTANU MCHEPTIAHKE MPO-
MYCKHOM CMOCOBHOCTU NIMHMI SNEKTPONEPENAUMI M M3HOLLIEHHOCTb
060pynoBaHMSA anekTpudeckmx ceTeit. [TpodbeccuoHansHbie aen-
CTBYMS NEPCOHANA M PABOTA MPOTUBOABAPUIHON OBTOMATUKM BO
BPEMS PA3BUTHS ABAPHM MPELOTBPATHIM MACCOBOE buranieckoe
paspyLLeHne SHeprooboPyLOBAHMS. DTO SBUIOCH BAKHENLLIMM
baKTOPOM BLICTPOM NMKBUAALMM NOCIEACTBUM ABAPUM U BO3-
06HOBMEHMs SHEProcHABXeHs noTpebuTenen.

Passutre asapum Gbino octaHosneHo Yepes 2 4aca 20 MuHyT.
K 18 uacam Bbinv noakmoUeHs BCe COUMAbHO-3HAUMMBIE OOBbEK-
Tbl Mockabl, KOTOpbIe BbinK NepedncieHs B CNUCKe, COCTABIEH-
Hom npasumtenscTeom Mockssl. B 12 yacos 26 mas CO-LTY E2C
CHAM BCE PEXUMHbIE OTPAHUYEHMS HA SHEProCHabXeH e noTpe-
6utenei, a k 18:30 26 mas 6bino BO306HOBNEHO NOMHOE SHEP-
rocHabxenue notpebutenein Mockes v Mockoeckor obnacTu.

1 vions. Pewennammn PepepanbHoit cnyxbul No GuHAHCO-
BbiM pbiHkam (PCDP Poccun) ot 24.05.2005, 26.05.2005 u
31.05.2005 30perMcTprpoBaHsb! BeIMYCKU M OTHETHI 06 UTOrAX Bbi-
MYCKA LEHHbIX OyMar O6LLECTB, CO3AAHHBIX B PE3YNbTATE PEOPra-
Huzaumm OAO «MocaHeproy, B COOTBETCTBMM C KOTOPbIMM QKLM
CO30QHHbIX MPK BbIGENEHUM AKLMOHEPHbBIX OBLWECTB pasme-
LLEHbI MyTEeM PACMPEAENEHU CPEaU AKLMOHEPOB 3THX OOLLECTB.

4 viions. TenepansHbiit aupektop OAO «MocsHepro» A.B. Es-
cradbes nogan sassnexre o6 orcraske. BpemeHHo ucnonksio-
wym obssaHHoCTH rerepansHoro arpexktopa OAO «MocHepro»
HO3HQYEH 3amecTuTenb reHepansHoro anpektopa OAO «Moc-
snepro» B.C. Yucrakos.
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Calendar of Current Evenfs

April 1. 13 new companies detached from MOSENERGO
were registered with the Interregional Inspection of the Federal
Tax Service of Russia for Moscow.

April 15. MOSENERGO reviewed the "Best Consumer 2004"
contest. The "Best Consumer 2004" patents were awarded to the
companies who strictly observe the energy supply contracts.

May 11. In pursuance of the Moscow Government's Directive,
May 10 became the date of the scheduled discontinuation of
heat supply to the capital consumers.

May 24. 21:17 saw a measuring current transformer at the
Chagino substation damaging followed by oil slobbering and
inflammation. Fragments of insulation crashed a 220 kV sus-
pension insulator siring and trunk air ducts, which gave rise to
de-energizing of the substation. Cutting-off of the 220 kV buses
blacked out the Kapotnya substation, which brought about par-
tial power failure at the Moscow QOil Refinery. Simultaneously,
generators Nos 7, 8, 9, and 10 dropped at TEP-22 (the total of
11 turbogenerators are installed at TEP-22).

May 25. Beginning from 10:07 overloads caused auto-
matic tripping of 220 kV overhead lines, which resulted in
destabilization of the power system and ensuing load shed-
ding in a number of power systems of the UES of the Center,
including in the Moscow power system, about 2500 MW.
Exhaustion of the power transmission capacity and run-down
equipment of the electricity grids became the major premises
for the blackout. Professional actions of the personnel and
operation of the automatic protective devices in the course
of the accident development staved off massive physical
destruction of the power equipment. This posed the key fac-
tor of fast post-accident clean-up and resumption of energy
supply to the consumers.

The accident progression was brought to stop upon expira-
tion of 2 hours 20 minutes. By 6 p.m. all socially important
Moscow facilities on the Moscow Government's list had been
connected. On May 26 at noon, UES SO-CDU lifted all operat-
ing restrictions on power supply service for the consumers, and
by 6:30 p.m. on the same day full power supply for the Moscow
and Moscow Region consumers have been restored.

June 1. The Federal Service for Financial Markets (FSFM of
Russia) by its resolutions of May 24, 2005, May 26, 2005, and
May 31, 2005, registered issues of securities and placement
reports of the companies established as a result of MOS-
ENERGO reorganization according to which shares of the
spin-off joint stock companies were placed by way of alloca-
tion to the members of the said companies.

June 4. AV. Yevstafyev, MOSENERGQO's General Director,
filed resignation. MOSENERGQO's Deputy General Director
V.S. Chistyakov was appointed as the Acting General
Director of MOSENERGO.

June 10. The Board of Directors of MOSENERGO appoint-
ed Anatoly Yakovlevich Kopsov, Director for Construction of



10 uions. Coset pupextopos OAO «MocaHepro» HasHaumn
reHepanbHbLIM AMPEKTOPOM SHEProKOMMaHuu AHatonus Jkosne-
enua Koncosa — anpektopa no crponTtenscrey 0OObEKTOB reHe-
paupm OAO PAO «ESC Poccumy», unena Coseta anpektopos
OAO «Mocsnepro». C 1996 no 2004 roa A.9. Koncos 6bin
npeacenatenem Coseta aupexktopos OAO «Mocaneproy.

28 uions. Cocroanocs obuiee ronosoe cCObPaHME aKUMO-
Hepoe OAO «MocaHepro» no pesynbTaTam AesTenbHOCTH
O6uwecrsa 8 2004 roay.

B cooTeTcTBIMM C NOBECTKOM fHS COBPAHMEM AKLMOHEPOB
ObIIM PACCMOTPEHbI M YTBEPXAEHLI FOLOBOM OTYET, FOA0BASA
ByxranTepckas OTYETHOCTb, OTHET O NPHbLINSX 1 yBbsiITkax O6-
wecTsa, pacnpegenerHue npubsinm no utoram pabotsl ObLue-
crea 3a 2004 rog.

Cobparue akumorepos OAO «MocsHepro» npuHsno pe-
wenue ebinnatuts amemaeHas 3a 2004 rop o 0BbIKHOBEHHBIM
umerHbiM akunam O6uwectsa B8 pasmepe 0,0221 pybna Ha
onHy 06bikHOBeHHYIO akumio O6LiecTBa B AeHEXHON popme
B TeueHne 60 gHel co aHa NPUHATUA peLleHrs 06 1x BeInnaTe.

[ Ha cobparum 6bin nsbpan Hosein coctae Coseta ampekTo-
poe Komnanmu us 13 uenosek. B Hero sowunu:

— Axcenos [Netp Hukonaesny — nepebiit 3amecTutens Mapa
Mockabi, raBa KOMMIEKCA rOPOACKOTO XO3ANCTBA;

— bBopyHkos Anekceit PenmkcoBny — MAHUCTD UMYLLLECTBEH-
HbIX OTHOLLEHMIT NpaBuTeNnsCTBa MockoBCkon obnacty;

— Bacunbes OmuTpuit Banepbesny — nepseiit 3amecTutens
rerepansHoro aupektopa OAO «MocaHepro» no crpartermu
M KOPNOPATUBHOW NOMUTUKE;

— TaBpunerko AHaTonMi AHOTONBEBUY — FEHEPASbHBIN AW-
pektop 3AO «Jnpep»;

— [Jy6roe Oner Mapkoeny — nepBbiit 3OMECTUTENDb TEHe-
PANBHOTO AMPEKTOPA GoHAA «MHCTUTYT NPOGECCUOHANbHBIX
LOMPEKTOPOBY;

— Koncos AHaTtonuit flkoBnesny — reHepanbHbIM AMPEKTOP
OAQO «MocaHeproy;

— KysHeuos Aptem Bnogucnososuy — npesuaeHT rpynmel
«YTA»;

— Marsees Anekcelt AHATONbEBNY — 3AMECTUTEND Npeace-
natens [Npaenenns OAO «[asnpombarky;

— Cmupnos MNMasen Crenanosny — unen MNpasnenna OAO
PAO «ESC Poccumy;

— Cobonb AnexkcaHap MeaHosuy — 3amectutens npence-
natens [Npaenenns OAO «[asnpombarky;

— Yaansuos Opuit Apkagbesuy — unen MNpasnenns OAO
PAO «ESC Poccumy;

— YwukyHos Anekcanpp Bacunbesnuy — unen [Npasnerus
OAQO PAO «E2C Poccumy;

— LWreikos OmuTpuit BuktopoBuy — reHepanbHbii AMPEKTOp
doHaa «MHCTUTYT NPOPECCHOHANBHBIX AMPEKTOPOBY.

CobpaHuem Takxe n3bpaH HOBbIN COCTAB PeBU3MOHHOM KO-
MUCCUM, yTBEPXAEH BHELWHMI ayauTop Obuwectsa, yTeepxae-
Hbl HOBbIE PEeAAKLNN YCTOBO U NONOXEHMM O nopsagke Co3biBA M
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Generation Facilities, RAO UES of Russia, Member of the Board
of Directors, MOSENERGO, as the General Director of the
energy company. From 1996 to 2004, Mr. A.Ya. Kopsov served
as the Chairman of MOSENERGO's Board of Directors.

June 28. The annual General Meeting of MOSENERGO's
Shareholders was held to discuss the Company's perform-
ance in 2004.

According to the agenda, the Meeting of Shareholders
reviewed and approved the annual report, annual accounting
statements, profit and loss account of the Company, and the
distribution of profit based on the results of the Company's
operations in 2004.

The Meeting of MOSENERGO's Shareholders decided to
pay the 2004 dividend on the Company's ordinary registered
shares at the rate of RUR 0.0221 per ordinary share of the
Company in cash within 60 days after the date when the deci-
sion to pay the same was made.

B The Meeting elected 13 new members of the Company's
Board of Directors, namely:

— Pyotr N. Aksenov — First Deputy Mayor of Moscow, Head
of the Municipal Services and Facilities;

— Aleksey F. Bodunkov — Minister of Property Relations, the
Moscow Region Government;

— Dmitry V. Vasiliev — First Deputy General Director for
Strategy and Corporate Policies, MOSENERGO;

— Anatoly A. Gavrilenko — General Director, ZAO Leader;
— Oleg M. Dubnov — First Deputy General Director, the
"Institute of Career Executives" foundation;

— Anatoly Y. Kopsov — General Director, MOSENERGO;
— Artem V. Kuznetsov — President of GUTA Group;

— Aleksey A. Matveyev — Deputy Chairman of the Executive
Board, OAO Gazprombank;

— Pavel S. Smirnov — Member of the Executive Board, RAO
UES of Russia;

— Alexander |. Sobol — Deputy Chairman of the Executive
Board, OAO Gazprombank;

— Yuri A. Udaltsov — Member of the Executive Board, RAO
UES of Russia;

— Alexander V. Chikunov — Member of the Executive
Board, RAO UES of Russia;

— Dmitry V. Shtykov — General Director, the "Institute of
Career Executives” foundation.

The Meeting also elected new members of the Audit
Commission, approved an external auditor of the Company,
approved restated versions of the Charter and the Procedure
for Convocation and Holding of Meetings of the Company's
Board of Directors, Regulation for Payment of Remuneration
and Compensations to the Members of the Board of Directors,
Articles of the Executive Board of the Company.

June 30. General Director of MOSENERGO A.Ya. Kopsov
and the Moscow Region Governor B.V. Gromov held a busi-
ness meeting.
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nposenerus sacenarunin Cosera ampektopos OBuiecTsa, O Bbi-
nnate uneHam CoBETA AMPEKTOPOB BOZHATPAXAEHMA U KOM-
nencaumi, o MNpaenequn Obwectsa.

30 wuiona. Cocrosnach fenosas BCTPEYA reHepasibHOro
ampexktopa OAO «Mocsnepro» A.9. Koncoea u rybepHato-
pa Mockosckon obnactu b.B. Ipomosa.

B xone neperoBopos, B KOTOPLIX TAKXE MPUHAN y4aCTHE
samectutens npeacepatens [lpasnenns OAO PAO «E2C
Poccun» .M. YpurcoH, obcyxaanocs gansHeiwee coTpyaHmnye-
CTBO SHEPrOKOMNAHWM U AAMUHUCTPALMM OBNACTH, B YACTHOCTH,
BoinonHeHme CornaweHms o B3anMoaenCcTeum npu pedbopmm-
POBAHMM DNEKTPOSHEPreTUYECKOTO KOMMIEKCA.

BbIJ'IM 3ATPOHYTblI TAOKXE BOMPOCH! MOBbILLEHNA HOOAEXHOCTU
SHEPrOCUCTEMBI M HELOMYLLEHUSA MOBTOPEHMS ABAPUM, NOROH-
Hot npowmsowegwen 25 mas 2005 roga.

4 wions.. Ha saceparmm Coseta apupektopos OAO «Mocarep-
ro» Gbin M3bpaH ero npeaceaatens. MM, kK 1 B MPOLLIOM rogy,
cran unen [Npasnerns OAO PAO «EDC Poccmy 1O.A. Yoarns-
uoe. Takxke 6binn M3bparsl 3amectutens npeacenatens Cosera
IMpekTopoB, kotopbim ctan uneH [Npasnenns OAO PAO «ESC
Poccum» Masen CMUPHOB, 1 KOPNOPATUBHLIN CEKPETAPS.

19 wmions. MNog npeacenarenscreom A.9. Koncoea cocros-
nock coemectHoe cosewanne OAO «MocaHepro» u OAO
«MockoBckas 061aCTHAA SNEKTPOCETEBAS KOMMAHMSA», NOCBSI-
LEeHHOE MOBBILEHMIO HAAEXHOCTU dHeprocHabxenus Moc-
koBckoro pervora. Ha sacenarmm Gbinm npeactasners «Cxema
sHeprocHabxerust Mocksbl v Mockosckoi obnactv Ha neprog
no 2020 rona», paspabotanHas uHCTUTyTOM «MocaHepronpo-
ext, 1 «[ IpOrpPaMMAa CTPOUTENBCTBA M TEXHUYECKOTO NEPEBOOPY-
xeHus Mockosckoro sHeproysna Ha nepuog o 2006—2010 rr.».

[na pewerms npobnemsl sHeproaedruMTa 1 NOBbILLEHUS HA-
IEXHOCTH SHeprocHabxeruns Mockosckoro pervoHa Tpebyetcs
BBOZ HOBbIX reHepupytoLLmx moLuHocTer (nopsaka 450—500 MBr
EXErofiHO), BCECTOPOHHEE PA3BUTUE DNIEKTPOCETEBOTO XO35M-
CTBQ, O TAKXE KOMIIEKC MEP MO SHEProCOEPEXEHHIO.

B cosewarun npunanu yuactue npencrasurenn OAO
PAQO «ESC Poccumy, OAO «PCK ESCy, ceTeBbiXx KOMNAHMA,
soigenerHbix n3 OAO «Mocanepro», PIY Mockssl, nHcTuTy-
ToB «MOoCaHepronpoekTy, «IHeproceTbnpoekty. Mexsenom-
cTBeHHOM pabouelt rpynne nopyd4eHo AopaboTaTs Cxemy
pa3BuTUA dHeprocHabxenns MoCKoBCKOro pervoHa ans
pansHeinwero npeacrasnedus ee Ha CoBeT Mo HAZEXHOCTH
OAO PAO «ESC Poccumy.

25 uions. Cosert gupektopos OAO «MocaHepro» opobpun
nnan pabotsl Ha 2005—2006 rr., npuHAN HOBLIA PErMAMEHT
CBOE LesTensHOCTH (BBEAEHME NO3MLMM KOPMOPATMBHOIO CEK-
petaps), a Takxe yteepamn Hoebil coctae [Npasnenua Komna-
HWK, CPOPMUPOBAHHBIN B COOTBETCTBUM C 3ALAYAMM, CTOALLMMM
nepen OAO «MocaHepro» B TekyLem roay.

[0 B coctas lNpasneHus sowunu:
— banukoes Ypychuit Arybekmnposmd — 1.0. UCNIOMHUTENLHO-
ro anpektopa OAO «Mockosckas TeNnOCeTeBast KOMMAHUAY;
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In the course of the talks that were also participated by
Deputy Chairman of the Executive Board of the RAO UES of
Russia Ya.M. Urinson the parties discussed further cooperation
of the energy company and the region administration, in partic-
ular, implementation of the Agreement for Cooperation in
Reforming the Electric Power Complex.

The parties also touched upon the questions of improvement
of the power system reliability and ruling out recurrence of the
accident similar to the one that took place on May 25, 2005.

July 4. The meeting of the Board of Directors of MOSENER-
GO elected its Chairman. As in the last year, it was Member of
the Executive Board of the RAO UES of Russia Yu.A. Udaltsov.
The meeting also elected the Deputy Chairman of the Board of
Directors, whose chair was taken by Pavel Smirnov, a Member
of the Executive Board, RAO UES of Russia, and the Corporate
Secretary.

July 19. A joint conference of MOSENERGO and OAO
Moscow Regional Electricity Network Company with A.Ya. Kop-
sov in the chair was held to discuss improvement of relia-
bility of energy supplies for the Moscow area. The conference
saw the presentation of the "Scheme of Energy Supplies for
Moscow and the Moscow Region for the Period Leading up to
2020" developed by Mosenergoproyekt, and the "Program for
Construction and Technical Retooling of the Moscow Power
Center for the Period Leading up to 2006—2010".

Dealing with the problem of power shortages and improving
reliability of energy supplies for the Moscow area, require intro-
duction of new generating capacities (on the order of 450-500 MW
annually), all-round development of electrical grid facilities, as
well as an action plan focused on energy saving.

The conference assembled representatives of RAO UES of
Russia, OAO FGC UES, network companies detached from
MOSENERGO, Moscow RDU, Mosenergoproyekt and Energo-
setproyekt. The Interdepartmental Workgroup was charged with
the task to refine upon the Scheme of Development of Energy
Supplies for the Moscow area to be subsequently submitted to
the Security Board of RAO UES of Russia.

July 25. The Board of Directors of MOSENERGO
approved the work plan for 2005-2006, adopted new Rules
of Procedure for its activities (infroduced a post of the
Corporate Secretary), as well as approved a new composition
of the Executive Board of the Company formed in accordance
with the challenges facing MOSENERGO in the current year.

B The following persons were included in the Executive Board:
— Urusbiy A. Balikoyev — Acting Executive Director, OAO
Moscow Heat Distribution Company;

— Dmitry A. Barshak — Director for Thermal Engineering,
MOSENERGO;

— Yevgeny |. Borisov — Deputy General Director for Finance,
MOSENERGO;

— Dmitry V. Vasiliev — First Deputy General Director for
Strategy and Corporate Policies, MOSENERGO,;



— bapwak Omutpuit Anexcangposuy — apupexktop OAO
«MocCaHepro» nNo TennoTexHMYecKkon 4acTy;

— bBopwcos Esrenuit MBanosuy — 3amectutens reHepansHo-
ro ampektopa OAO «MocaHepro» no GUHAHCAM;

— Bacunbes OmuTpuit Banepbesny — nepseblit 3amecTuTens
rerepansHoro aupektopa OAO «MocaHepro» no crparermu
1 KOPNOPATUBHOW NOMUTUKE;

— Tycskos Opuit Jleonnposny — agupextop unmana OAO
«Mocanepro» TOU-21;

— [Jporoea TatesHa MNetposHa — rmasHbit Gyxrantep OAO
«MocaHeproy;

— Kapes Anekceit Hukonaesuy — gupektop punmana OAO
«Mocanepro» LieHTpanbHbIi pEMOHTHO-MEXOHWMYECKMI 3ABOA;
— Kpwusorocoe Bacunmit Axosnesuy — samecturens reHeparns-
noro ampektopa OAO «MocaHepro» no obLIMM BONPOCaMm;

— Kynewos Anatonuit MNasnosuy — aupextop OAO «Moc-
SHEePro» no KannTanbHOMY CTPOUTENbCTBY,

— Heromensanos AnexkcaHap AnekcaHaposmdy — nepsbiit 3a-
MmectuTens reHepansHoro aupektopa OAO «MocaHeproy» no
bUHAHCOBO-5KOHOMMYECKMM BOMPOCAM, NIOTUCTHKE W COBITY;
— Pymsanues Cepreit KOpbesny — 3amectutens reHepansHo-
ro aupexktopa OAO «MocaHepro» no sKOHOMMKE;

— Cepebpsannkos Hectop Mearosmy — coBeTHMK reHepanb-
Horo aunpektopa OAO «MocaHeproy.

B cootsercteum ¢ Ycrasom Komnanuu, npepceparenem
Mpasnenus ssnaetcs A.4. Koncos, reHepanbHbliit anpekTop
OAO «MocaHepros.

B cocrase MNpasnenus umeotcs 2 sakaHcuu.

4 asrycra. B ceasu ¢ HesHauMTENBHBIM OOBEMOM CAENOK C
axupmsmm OAO «MocaHepro» peluenrem npeaceaatens [Npas-
nenna OAO «Porgosas 6upxa PTC» ot 4 aerycra 2005 roaa
06bikHOBEHHbIE MMeHHble akun OAO «MocsHepro» no npock-
6e KomMnanmm 6binm MCKIoUeHb! M3 KOTUPOBAILHOTO crucka «by
u nepeseneHsl B pasaen cnucka «Llennbie Gymary, ponyLugHHsie
K O6pOLL|,eHl/ﬂO, HO HE BKITIOYEHHbIE B KOTUPOBAbHbIE CMUCKU».

[laHHOE peLueHne HOCUT TEXHUYECKUIA XAPAKTEP U HUKOUM
obpasom He saTtparveaeT mHTepecs akunoHepos OAO
«MocaHeproy. B Hactoswmin momerT akuun OAO «MocaHepro»
OTBEUAIOT TPEOOBAHMAM, YCTAHOBAEHHbIM K LLEHHbIM ByMaram,
BKIOYEHHbBIM B KOTUPOBAMbHBIN CMCOK «A» NEPBOrO YPOBHS
HIM «®orposas 6upxa PTC» u 3AO «Porposas Grpxa MMBbB»
M TOPryroTCAa HA AAHHbIX d}OHﬂ,OBbIX nnowagkax.

15 asrycra. [lepebiM 3aMeCTUTENEM rEHEPANBHOTO AUPEKTO-
pa — masHbiM MkeHepom OAO «MocaHepro» — HasHaueH
Ceprees Brnogrmup BaneHtnHosmy, paHee 3aHMMABLIMI JOMX-
HocTs aupektopa TIL-20 — dunmana OAO «MocaHeproy.

5 centabps. Coset anpextopos Komnarmu npursn peue-
Hue seectvt B coctas [Npasnerna OAO «MocsHepro» B.B. Cepre-
€BO — MEPBOro 30MECTUTENS TEHEPANbHOTO AMPEKTOPd —
rMaBHOTO uHxeHepa v B.A. KumepmHa — samectvrens reHepans-
noro anpexktopa OAO «MocaHepro» no sHeprocbbLToBO aes-
TensHocTH, reHepansHoro ampektopa OAO «MocaHeprochbim.
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— Yuri L. Guskov — Director, TEP-21, a MOSENERGO branch;
— Tatiana P. Dronova — Chief Accountant, MOSENERGO;
— Aleksey N. Karev — Director, Central Mechanical Repair
Works, a MOSENERGO branch;

— Vasily Y. Krivonosov — Deputy General Director for
General Affairs, MOSENERGO;

— Anatoly P. Kuleshov — Director for Capital Construction,
MOSENERGO;

— Alexander A. Negomedzyanov — First Deputy General
Director for Financial and Economic Issues, Logistics and
Sales, MOSENERGO;

— Sergei Y. Rumyantsev — Deputy General Director for
Economics, MOSENERGO;

— Nestor |. Serebryanikov — Adviser to the General
Director, MOSENERGO.

According to the Company's Charter, the Chairman of the
Executive Board is A.Ya. Kopsov, General Director of MOS-
ENERGO.

There are two vacancies in the Executive Board.

August 4. In connection with a trifling volume of trading in
MOSENERGO shares, the Chairman of the Executive Board of
RTS Stock Exchange by its resolution of August 4, 2005, and af
the Company's request excluded MOSENERGO ordinary regis-
tered shares from quotation list "B" and listed them in the
"Unquoted Securities" section.

This decision is of a technical nature and by no means affects
the interests of MOSENERGO's shareholders. Presently,
MOSENERGO shares meet the requirements established for
securities included in NP RTS Stock Exchange's and ZAO
MICEX Stock Exchange's quotation list "A", level 1, and are
traded at the mentioned stock markets.

August 15. Mr. Vladimir Valentinovich Sergeyev, who pre-
viously served as the Director of TEP-20, a MOSENERGO
branch, was elected MOSENERGO's First Deputy General
Director — Chief Engineer.

September 5. The Board of Directors of the Company res-
olved that Mssrs V.V. Sergeyev, First Deputy General Director —
Chief Engineer, and V.A. Kimerin, Deputy General Director of
MOSENERGO for Energy Sales, General Director of OAO
Mosenergosbyt, be infroduced into MOSENERGO's Executive
Board.
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[ MonHoe dp1pMeHHOE HAMMEHOBAHME:
OrkpbiToe akumoHepHoe obLwecTso
sHepreTuku u anekTpudmkaumm «MocsHepro»

0 Appec:
115035, Mockea, Payuwckas nabepexHas, 8
Tenetain: 113137 USPH PU
Tenedon: (095) 957-3530
®akc: (095) 230-6317, 234-7082
NuTepHeT: www.mosenergo.ru
DeKTPOHHAs NouTa:
ocb@mosenergo.elektra.ru

[ KoHTakTHble TenedgoHsi:
Bacunves Amutpmwi Banepbesmy —
[MepBbiit 3GMECTHUTENL FEHEPASTBHOTO
AMPEKTOPA MO CTPATENMM U KOPNOPATUBHOW
nonuTHKe
Tenedon: (095) 957-2955
Xapukos Anekceti Hukonaesmy —
HAYANbHUK OTAENA LEeHHbIX Bymar

Tenedon: (095) 957-3417

[ Peectpopepxarens:
3A0 «CrneunanuanpoBaHHbii
pervctpatop Peectp-Cepeunc»
Appec: 113035, Mockea,
yn.CaposHuueckas, 15
Tenedon: (095) 234-7078
Dakc: (095) 234-7082

[ Ayaurop:
3AO0 «[paricsorepxaycKynepc Ayaut»
Appec: 115054, Mockea,
Kocmonammarckas Hab., 52, ctp.5
Tenedon: (095) 967-6000
Dakc: (095) 967-6001

Information abouf the
Company

B Full corporate name:
MOSENERGO Open Joint-Stock Company
for Energy and Electrification

B Address:
8 Raushskaya Naberezhnaya, Moscow 115035
Teletype: 113137 USPH PU
Phone: (095) 957-3530
Fax: (095) 230-6317, 234-7082
Web address: www.mosenergo.ru
E-mail:
ocb@mosenergo.elekira.ru

m Contact phones:
Dmitry V. Vasiliev,
First Deputy General Director
for Strategy and Corporate
Policies
Phone: (095) 957-2955
Aleksey N. Zharikov,
Head of the Securities Department.
Phone: (095) 957-3417

B Register holder:
Register-Service
Specialized Registrar
Address: 15 Sadovnicheskaya St.,
Moscow, 113035
Phone: (095) 234-7078
Fax: (095) 234-7082

m Auditor:
PricewaterhouseCoopers
Address: 52, Bld. 5 Kosmodamianskaya Nab.,
Moscow, 115054
Phone: (095) 967-6000
Fax: (095) 967-6001

Marepuan nogrotoenen [Mpon3BOACTBEHHO-TEXHUUECKMM OTAENOM NPU yHa-
ctm otgenos u cnyx6 lenepansbHont aupekumn OAO «Mocareproy. Opuru-

nan-maket usrotoenen OOO «PAMOEP OMTUM>.

The materials have been prepared by the Industrial Engineering Department
with the assistance of departments and services of MOSENERGO's General
Directorate. The comprehensive prepared by OOO RIDER OPTIM.
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OTKpBITOE OKYHOHEPHOE O6LYECTBEO
SHEPreTHKH H ITTIEKTPHPHKAYHH
w«Mocsnepros

MOSENERGO Open Joinf-Sfock
Company for Energy and
Electrification



