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O MpoussoacTeeHHbIe nokasaTenu

MOSENERGO in Figures

B Operating highlights

Ha 01.07.2003
As of 01.07.2003

Ha 01.07.2004
As of 01.07.2004

[1pOW3BOACTBO 3NEKTPOSHEPTUM, MITH KBT-y

Electricity production, min kWh 380952 36 690,8
Mpou3BoacTBO TENNO3HEPUK, ThiC. [kas

Heat production, thou Geal 437368 40770,6
YcranosnerHas mowHocTts, MBT 14 678.8 14778 8

Installed capacity, MW

[ OcHoBHble hbMHAHCOBLIE NOKA3ATENM

B Financial highlights

Ha 01.07.2003
As of 01.07.2003

Ha 01.07.2004
As of 01.07.2004

Beipyuka oT npoaaxu npoaykumu, miH. py6.

Net sales, RUR min 361120 456741
[Mpubbinb 4O HANOrOOBNOXEHMS, MITH. PYO.
Profit before taxation, RUR min 20095 872,5
Yucras npubsins (yEuITOK), MiIH. pyb.
Net profit, RUR min 1307,6 (285,2)
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OAQO «MocaHepro» posoaut ao Baiwero
CBENEHMS Pe3ybTATb MPON3BOACTBEHHO-XO354-
cTBeHHOH pearensHocTn Komnarmm 3a | nonyro-
ane 2004 roga.

Mockosckas sHeprocuctema pabotaet Ha-
AEXHO m becriepeboriHo obecneymBaeT snek-
TPOSHEprMes M Tenaom  notTpeburenesi
Mockosckoro pernoHa, coxpaHasa CBOKO puHaH-
COBYIO CTABMIILHOCTb M MOTEHUMAI MPOU3BOMA-
CTBEHHbIX MOLLHOCTEM.

Mei genaem Bce, ytobbl obecneynts NOCTO-
AHHO pacTyiyee notpebneqme sHeprm Moc-
KOBCKMM PErMOHOM B PEe3ynbTaTe pPa3BUTHS
npomsitneHHocT Mockesr 1 obnacti, pocta
TOQHCMOPTHBIX YCIYT, PACLLUMPEHUS CTPOMUTE b=
CTBA, CTAOUIM3ALMM PUHAHCOBO-OAHKOBCKOM
CUCTEMBI.

ObecrieyeHne HALLMX dNEeKTPOCTAHUMA TOM-
smsom 8 | nonyropmm 2004 roga B uesom npo-
xoanno yposnetsoputensHo. Cboes He 6biio
671aronaps HAKOMIEHMIO JOCTATOYHbIX 3QMTACOB
Mo BCEM BUAAM pe3epBHOro Tormea u 8 Mock-
Be, u B Mockosckosi obnacty.

B tonmsHom 6anarHce Komnawmm ras co-
crasnget 90,5%, kak u B | nonyrogm 2003 r.

[Nporpamma cTpoMTENnsCTBA M PEKOHCTPYK-
um obvektos sHepretnkn OAO «MocaHepro»
— CTQHUMK, STTEKTPUYECKMX CETEH, BKITIOYAS Ka-
benbHbIE CETU, U TErIOBON CETU — yuUTHIBAET
HEOBXOAMMOCTb PA3BUTHS SHEPIETUHECKON CHC-
Temsl Komnarmm.

B uensx obecneueHms Heobxogmmoro @u-
HAHCHPOBAHUS AEATENbHOCTU U PA3BUTMS HO-
wesi Komnamum mbi, Kak 1 paHee, CTpemmmcs
NPUBNEKATb K COTPYAHMHECTBY POCCHMACKMX U
MHOCTPAHHbLIX MHBECTOPOB AJ1A OCYLUEeCTBIIeHMS
COBMECTHbIX MPOU3BOACTBEHHBIX M KOMMEDYEC-
KMX MPOEKTOB.

To our shareholders

MOSENERGO is pleased to inform you of
its performance in the Ist half of 2004.

Moscow's power utility operates depend-
ably and provides an uninterrupted supply of
electricity and heat to consumers of the
Moscow area, while maintaining its financial
stability and generation capacity.

We do everything to meet the constantly
growing demand in energy in the Moscow
area as a result of the development if the indus-
try in Moscow and the Moscow Region, growth
in transportation services and construction
industry, stabilization of the financial and bank-
ing system.

In the first half of 2004, fuel supplies to our
plants were generally satisfactory, with no
interruptions thanks fo 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
920.5%, as in the 1st half of 2003.

The program for construction and refurbish-
ment of MOSENERGQO's energy facilities —
plants, electric power grids, including cable
grids, and heating grids — addresses the need
to develop the energy system of the Company.

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

MOSENERGOQO views the Company's trans-
parency as a key element of its market strategy.
This is largely based on the transparency of the
Company's operations and availability of effi-
cient channels for disseminating information,
including the Internet (www.mosenergo.ru)



CrpyKkTypa QKLMOHEpHOro
kanutana Ha 01.07.2004, %

Share capital structure
as of 01.07.2004, %

[ OAO PAO «ESC

Poccmmm...ovevciin, 50,87

RAQO UES of Russia

[ Mpouve opuanueckue

Other legal entities

[ Mnoctpanhbie

KOMMQHMM ..o 10,82

Foreign companies

O ®usnyeckne nuua..... 6,04

Individuals

B [enaprameHt
rOCyAApPCTBEHHOTO
U MyHULMNANBHOMO

MMYLLEECTBA NPOBUTENLCTBA
MOCKBbI.....ccvveraane. 2,95

Department of State
and Municipal Property
of the Moscow City
Government

OnHO¥ M3 BaOXHEHLLIMX COCTABAAIOLLMX CBOEM
poiHodHo# nommmukn OAO «MocsHepro» cum-
TAET MOAAEPXAHNE HQA BbICOKOM YPOBHE MH-
popmaumoHHok oTkpeiTocT Komnarum. 310 BO
MHOTOM 06eCnednBaeTCs NPO3PAYHOCTLIO Aes-
TensHocTn akumoHepHoro Obuectsa m Hamm-
ynem 3¢pPEKTHUBHbBIX KAHQIIOB PACTPOCTPAHEHMS
MHGPOPMaLMH, B TOM umcie m yepes VIHtepHer
(www.mosenergo.ru).

Ak OAO «MocaHepro» no-npexHemy
OCTQtOTCH B Yncne HCIM6OJ7€6 JIMKBMAHbIX OKLH/IMV B
Poccwrickosi Toprosovi cucteme (PTC), Ha Moc-
KOBCKO¥ MEXOAHKOBCKOK BAMKOTHOM GUpxe 1 Ha
Mockosckosi poHroBOs brpKe.

28 wors 2004 ropa cocrosnock rogosoe co-
6paHMe QKLMOHEPOB, HA KOTOPOM Obiin pac-
CMOTDEHBI M YTBEPXAEHB! PE3YbTATbH PAOOTHI
O6uuecrsa 3a 2003 rog v npmHATO pelueHue o
swinnate ausmaernos 8 pasmepe 0,02169 pybns
Ha oaHy akumio B Teverue 60 aHes co AHS npmHS-
™A peLlueHus 06 UX BbIMIaTe.

B cootseTcTBIM C nOBECTKOM AHS Obliiv NpoBe-
nAeHbl Boibopsl B coctas CoBeTa AupekTopos #
PesusmorHor kommccmm Obluectsa.

Ha csoem nepsom sacegarmm Hoseisi Coser
mmpektopos OAO «MocaHepro» npuHsn peLue-
Hue n3bpaTs CBOuM npeaceaaTesnem YaasLosa
IOpus Apkaasesuya, 3amecTTenem nNpeacena-
tens — Cmuprosa [Masna CrenaHosuya 1 cek-
perapem Cosera ampextopos — [oHyaposa
IOpus Anexcaraposuya.

Oblee cobpaHme aKUMOHEPOB TAKXe Mpu-
Hano petwerme o peopranmnsaipm OAO «Moc-
SHEPIro» B (POPME BbIAENEHMS, O NOPSAKE U YCIIO-
BUSIX BblAEJIeHMs, O CO34AHUM HOBbIX O6LL(€CTB, o
pacrpeaeneHm kUi CO35aBAEMbIX OOLLECTB M
06 yTBEPXACHUM PA3AEIUTENLHOrO banaHca.

YCTQHOBNEHO, 4YTO KOMMYECTBEHHbLIM COCTAB
COBETA AMPEKTOPOB M PEBMU3UOHHON KOMMCCHM
KQXAOro 13 CO34ABAEMbIX OBLUECTB PABEH KO-
yecrseHHoMy coctasy CoseTta aupekTopos u Pe-
susmorHos kommcermn OAO «MocaHepro» Ha
MOMEHT MPMHSTUS PELLEHUS O PEOPIaHU3ALMM
Obuyecrsa.

KOﬂl/ILIeCTBO O6bIKHOBeHHbIX OKLH/IMV KaQ>KOoro
13 CO3AABAEMbIX OBLLECTB, KOTOPOE AOMKEH M0~
nyants kaxasivi akupuorep OAQO «MocaHepros,
PABHO KOSMYECTBY MPUHOMAIEXALUMX eMy OBbIK-
HoseHHbIx akumsi OAO «MocaHepro».

MOSENERGQO's stock holds its place
among the most liquid securities in the Russian
Trading System, at the Moscow Interbank
Currency Exchange, and at the Moscow Stock
Exchange.

On June 28, 2004 the annual shareholders’
meeting reviewed and approved the results of
the Company's operations in 2003, and made
a decision on the payment of dividends in the
amount of 0.02169 rubles per share within 60
days of the decision on the payment of divi-
dends.

In accordance with the agenda, the elec-
tions to the Company's Board of Directors and
the Audit Commission were carried out.

At its first meeting, the new Board of
Directors of MOSENERGO decided to elect
Udaltsov, Yuri Arkadyevich, as its chairman,
Smirnov, Pavel Stepanovich, as the deputy
chairman and Goncharov, Yuri Alexandrovich,
as the Secretary.

The general shareholders' meeting also
made a decision on the restructuring of
MOSENERGO in the form of separation, the
procedure and terms of separation, the forma-
tion of new joint stock companies, distribution
of shares in the newly formed companies and
the approval of the separation balance sheet.

It was established that the membership of
the board of directors and the audit commis-
sion of each of the newly formed companies
shall be equal in number to the membership of
the MOSENERGO Board of Directors and the
Audit Commission as of the time of making
decision on the Company's restructuring.

The number of common stock of each of the
newly formed companies that each sharehold-
er of MOSENERGOQ is to receive shall be equal
fo the number of common stock of MOSENER-
GO that belongs to him/her.
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[ Hacenenne
Householders

O Opraxnsaummn MyHUuMnans-

HbIX 0BPA30BAHMI

Municipal power suppliers

H bioaxetHbie noTpebutenu

Budget-sponsored
consumers

B SnekTpudHULMPOBAHHIN
TpaHcnopT

Electricity-driven transport

B Cenbckoe xo3a1CTBO
Agriculture

B | nonyrogmm 2004 roga anekTpocTaHumsimu
OAO «MocsHepro» npousseneHo 36,7 mnpa,
kBT-4 anekTposHepruu, 4to Ha 3,7% Huxe ypos-
HSl TPOLLIOTO roAa M3-3a PAsrpy3km obopyaosa-
HUSI, KOTOPAA NPOW3BOAMIIACE B COOTBETCTBUM C
saganmamu POY.

Cobcrsentbim notpedurensm OAO «MocaHepro»
otnyweHo 30,3 mnpa. kBr.u snektposHepriu,
4TO Bbile YPOBHs mpownoro roga Ha 3,2%. B
Mockse notpebnerue ysenmumnocs Ha 2,6%, a
B Mockosckoit obnactu - Ha 3,9%.

Boipocno notpebnerHue snekTposHeprm
NPOYMMU (HEMPOMBILLIEHHbIMK) NOTPEBUTENAMM
Ha 14,3%, GlopxeTHbIMU NOTPEBUTENIMU HA
12,2%, 3nexTpUPUUMPOBAHHBIM TPAHCTOPTOM
Ha 7,3 % v 3HEProcHABXAIOLLIMMU OPTraHM3ALM-
amu (nepenpoaasuamu) Mockosckoi obnactu
Ha 2,4%.

CHuxenne notpebneHus HaceneHem cocTa-
suno 4,6% npu pacuyete Mo HOBOWM METoamKe
yueTa 3nekTponoTpebneHms BuIToBLIX NOTPeOU-
Tenen. CHuxeHne notpebneHms B NPOMBILLNEH-
Hoctu coctasuno  1,8% B cBasu cC
nepepacnpeaeneHmem KiIMeHTOB Mo APYrUM
rpynnam notpebureneit.

[ns obecnedenns pactylero 3nekTponoT-
pebnenms Mockoeckoro pervona OAO «Moc-
SHepro» B TedyeHue | nonyrogua nokynano
3MEKTPOSHEPIMIO Y APYrMx pervoHos. [lokynka
anekTposHeprun coctasmna 4,0 mnpa. kBT-y npu
NAQaHe HyneBOro Canbho-nepeToka. 3a TOT xe
nepuoL MPOLUMIOTO TOAA MOKYMKA COCTABAANG
1,16 mMnH. kBT-u.

3a 6 mecaues 2004 ropa cymmapHble note-
pu anektposHeprun B cetax OAO «MocaHep-
ro» HOPACTAKOWMM UTOrom coctasmnu 16,24%
(6,16 mnpa. kBT-u) npu otnycke B cets 37,9 mnpa.
kBt-u. MoTepu 3a | ksapran 2003 rona 3apukeu-
poBaHbl Ha yposHe 16,49 % (6,0 mnpa. kBTu.) B
COMOCTABUMBIX YCIIOBHSIX.

B pesynbTate nposepeHHbix B anekTpoceTe-
BbIX CbMJ'IMOJ'I(]X OPraHN3AUMOHHO-TEXHNYECKNX
MEPONPUSATUI CHUXEHWE NOTEPb COCTABMIO
43,1 mnH. kBT4 30 cyeT nepesoaa Harpysok 1 oT-
KITKOUYEHMSI HE3ATPYXEHHbBIX TPAHCHOPMATOPOSB,

Power Generafion
and Transmission

In the first half of 2004, MOSENERGQO's
power plants generated a total of 36.7 billion
kWh of electricity, down 3.7% against the level
of the past year due to the equipment off-load-
ing as ordered by the RDU.

30.3 billion kWh of electricity was sold to
MOSENERGQO's own consumers, which is
3.2% more than in the past year. Consumption
in Moscow grew by 2.6%, and by 3.9% in the
Moscow Region.

Electricity consumption grew in such con-
sumer categories as other (non-industrial) con-
sumers (by 14.3%), budget-financed consumers
(by 12.2%), electricity-driven transport (by
7.3%), and power suppliers (resellers) of the
Moscow Region (by 2.4%).

Energy saving by households made up 4.6%
when calculated using a new energy account-
ing technique for residential consumers. Energy
saving in industry amounted to 1.8% in connec-
tion with the customers rearrangement by other
consumer groups

In order to meet the growing demand for
electricity in the Moscow area MOSENERGO
purchased electricity from other regions for the
1st half of 2004. Purchased electricity amount-
ed 1o 4.0 billion kWh while net power flow was
forecasted to be zero. For the same period of
past year the purchases were 1.16 million kWh.

In the 1st half of 2004, the accumulated loss-
es of electricity in MOSENERGO's grids totaled
16.24% (6.16 billion kWh) with 37.9 billion
kWh supplied to the grids. Losses in the 1st
quarter of 2003 under comparable conditions
were recorded at 16.49 % (6.0 billion kWh).

As a result of the administrative and techni-
cal measures taken in electricity grid branches,
the losses were cut down to 43.1 million kWh
for the account of load transfer and cutting off
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BiogxeTtHbie notpeburenu
Budget-sponsored
consumers

[Mpoune
Others

[MpoMmbiLLNEHHOCTb
1 CTPOUTENLCTBO
Industry and construction

KommyHasnbHOE x035MCcTBO
Public utilities

Ontossie notpeburenu-
nepenpoaaBLpbl
Wholesale resellers

CHWXXEHUA PACXOAQ 3MEKTPO3HEPIMM Ha Cob-
CTBEHHbIE HYXObl CETEBbIX ['IOJJ,CTOHLIMI‘/’I, PEKOH-
CTPYKUMM PACMPEAENUTENbHBIX CETEN.

B | nonyrogum SHeprocbuitom 6bin npose-
nen 1201 peiig, B pesynsTaTe 4ero BbIABNEHO
23,93 MnH. KBT-4 HeyuTeHHO 3nekTpo3HepPUM.
Kpome Toro, cCoBMeCTHO C aneKkTpoceTesbiMu du-
mmanamm 1 MKC 6bino nposepero 532 peiaa u
goisBneHo 3,17 mnH. kBT-u xuieHuin u HeyuTen-
HOM anekTposHeprnu. B anpec Hapywmteneit sbi-
CTABNEHbl CcHEeTa pAang OonnaadThl I'IOTpe6J'IeHHOl‘/’1
SNEKTPOSHEPTUM.

C HOYaNa roaa ¢ KONNEKTOPOB 3NEKTPOCTAH-
umi otnyuieHo 40,8 mnnH. Tkan Tennosoit sHep-
MK, 4TO COOTBETCTBYET NNaHy. 1o cpaBHerwio ¢
MPOLLUbIM FOJOM CHUXEHUE OTMYyCKa Tenna co-
crasmno 6,8%, uyto obycnoeneHo BGonee BbICO-
KOM TEMNEPATypPON HAPYXHOrO BO3ayxa (mmoc
3,2°C npotus nmoc 2,4°C 8 | nonyrogmn 2003
roaa).

[MNonesHbIi OTNYCK TENNOSHEPMU B NAPE U TO-
psueit Boge cocraemn 37,9 mnH. Tkan, 4to Ha
8,5%, HmKe, uem B TOM Xe nepuoae MPoLUoro
ropa. B Mockee notpebnerune cHUsMNOCH Ha
8,6%, no Mockosckoi obnactv - Ha 6,8%.

CHmxeHne noTpebneHus TennosHeprm Ha-
6noaoeTcs Mo BCeM rpynnam notpeburtenen,
KPOME ONTOBbLIX NOTPebUTENEt-NepenpoOnABLOB
U KOMMYHOIIBHOTO XO39MCTBA.

unloaded transformers, reducing internal con-
sumption by the grid substations, refurbishing
the distribution grids.

In the Tst half of 2004, Energosbyt under-
took 1,201 spot-checks revealing 23.93 million
kWh of non-metered eleciricity.

Furthermore, in association with electricity
grid branches and Moscow Cable Grid,
Energosbyt undertook 532 spot-checks reveal-
ing 3.17 million kWh of electricity stolen or non-
metered. The offenders were billed to pay for
the consumed electricity.

Since the beginning of 2004, 40.8 million
Gcal of heat were sold from the power plant
manifolds, which meets the planned numbers.
As compared with the last year, a reduction of
heat sales was 9.3%, which is explained by a
higher ambient temperature (plus 3.2°C
against plus 2.4°C in the first half of 2003).

The effective sales of heat in steam and hot
water were 37.9 million Gceal, down 8.5% year-
on-year. Consumption in Moscow fell by 8.6%,
in the Moscow Region - by 6.8%.

A reduction in heat consumption is observed
in almost all consumer groups save for whole-
sale resellers and public utilities.



MusectmuponHas gestensHocts OAO «Moc-
SHEPro» CBA3AHA C 3AMEHOM M3HOLIEHHOTO 060-
PYLOBOHMS U €ro PEKOHCTPYKUMEN, O TAKXE
BBOJIOM HOBbIX MOLLHOCTEMN, CTPOMTENLCTBOM M
PEKOHCTPYKUMEN 3SNEKTPUYECKUX WM TEMNOBbIX
ceTen.

B 3a 6 MecaueB BbINOMHEHHbIN OBbEM KANBIOXe-
Huit coctasmn 2896,58 mnH. pybneit, B Tom uncre
3a cyer:

— cpenctes OAO «MocHepro» (amoptrsaums,
npubbinb, Npoume cpeactsa) — 2896,29 man. py6-
new;

— [ONEBOrO YHACTMSA MPOYMX OPraHM3ALMIA —
0,29 mrH. pybneit.

Buinonnerue CMP 30 aHBApb-MiOHL COCTABUNO
893,78 mnH. pybneit.

B Cravana roga 8 OAO «MocaHepro» BeefgHo:

— 8,3 Thic. KBA TpaHchopMaTopHOM MOLHOC-
M (PEKOHCTPYKLMA NEPETPYKEHHBIX TOOHCPOPMA-
TopHbix nopctaHumin 8 MKC);

— 4,64 km kabensa Hanpsxernem go 10 kB
(passuTHe u pexoncTpykuma MKC);

— 1,07 kM Tennosebix ceTer;

— 154,78 km cenbckux JIDM HanpskeHvem
0,4/6—10 «B.

B tekylwiem rogy, Kak v B npeabigyLume rofsl,
OAO «MocaHepro» ocyLecTBRgeT CTpoUTENb-
CTBO MOACTAHUMI Ana obecneyeHns notpeburte-
nen TeNNOM M dNEKTPO3HEPrMEN MO MPOrpamMme
XUIULLHOTO CTpomTensCcTea ropona Mockasi. 1o
OAHHOM MPOrPAMME  CTPOATCH  MOACTAHLMM
Hapeckasi, Ykanosckas, lepueso, KoposuHo,
Kownbkoso. Kpome Toro, crpositcs bycuHosckas,
fcenesckas n Punesckas HINC, a Takxe bycn-
Hosckast  OCTaLIKOBCKAs TEMMOMAUCTPANM.

Haubonee BOXHbIMM 300AYOMM HA BTOPOE
nonyrogue 2004 roga SBnstoTCA 3aMEHA TypOMHBI
Ne 29 Ha IC-1 mowHocTsio 12 MBT, mogepHu-
saups TypbuHsl Ne5 Ha TOL-20 ¢ ysenuueHmem
MoluHocTv Ha 25 MBrT, npoknaaka 8,2 km Tenno-
sbix cetedt, 8o [C KO6unenHas s KOxHbIX anek-
Tpuueckux cetax — 80 Teic. kBA u TIC
Ykanoeckas ¢ 3axopamu B8 OkTABPLCKMX dnek-
Tpuueckmx cetax — 160 Toic. kBA, Bsog BycuHos-
ckom HIMNC.

Investmenfts

MOSENERGOQO's investments are connected
with replacement of worn equipment and its
refurbishment as well as with commissioning
new capacities and construction and refurbish-
ment of electric and heating grids.

m In the 6 months of 2004, the actual capex
amounted to RUR 2896.58 million, including for
the account of:

— MOSENERGO equity funds (depreciation,
profits, other funds) — RUR 2896.29 million;

— equity participation of other entities —
RUR 0.29 million.

Construction and installation work for
January-June amounted to RUR 893.78 million.
B As from the beginning of the year, MOSEN-
ERGO commissioned:

— 8.3 thousand kVa of transformer capaci-
ties (refurbishment of overloaded transformer
capacities in the Moscow Cable Grid);

— 4.64 km of cable under up to 10 kV volt-
age (development and refurbishment of the
Moscow Cable Grid);

— 1.01 km of heating grids;

— 154.78 km of 0.4/6—10 kV rural power
transmission lines.

This year, as in the past years, MOSENER-
GO has been building substations to provide
its customers with heat and electricity under the
housing program of the city of Moscow. The
program contemplates  construction  of
Narvskaya, Chkalovskaya, Gertsevo, Korovino,
Konkovo substations. In addition, Businovskaya,
Yasenevskaya and Filevskaya pump stations
(PS) as well as Businovskaya and Ostashkovskaya
heating mains.

W The priorities for the second half of 2004
are:

— replacement of a 12 MW turbine Ne 29 at
TEP-1;

— upgrading of turbine Ne5 at TEP-20 (thermal
power plant) and increasing its capacity by 25
MW;

— laying of 8.2 km of heating grids;

— commissioning of Yubileinaya substation in
Yuzhniye Electric Grids — 80 thousand kVA and
Chkalovskaya PS with overhangs in Octyabrskiye
electric grids — 160 thousand kVA, commission-
ing of Businovskaya PS.



CrpykTypa 3atpar
3a | nonyrogne 2003 r. 0)

v 3a | nonyropgme 2004 r., % @

Cost structure 1stH2003 (D
and Tst H 2004, % 0

// /

/
/@// @/

Tonnmeo
Fuel

Onnara Tpyaa ¢ otumcne-
HUAMM HO COLMAnbHOE
CTpaxoeaHue
Emoluments, including
deductions to social
insurance

MaTepuansHeie 1 npoune
[EHEXHbIE 3aTPaAThI
Tangibles

and other cash expenses

Otuncnenus

B \/CTOHOBﬂeHHOM I'Iopﬂ,llKe
30 cueT cebecToMmocTu
Prescribed allocations

for the account

of production costs

AmopTuzaums
Depreciation

PeMoHT, BbINOHAEMbI%
NPMBIEYEHHbIM
NepCoHAnom

Repairs performed by third
party contractors

CebeCToMMOCTb  3MEKTPUYECKON SHEpPrMM 3a
| nonyrogne 2004 ropa cocrasuna 78,24 kor./kBry,
Tennosoi sHeprun — 356,47 pyb./Tkan. o
cpasHeHmio ¢ Tem xe nepropom 2003 ropa yao-
pOXaHue cebeCToMMOCTM cocTasuno 6,5 mnpa,
pybnei, uim 21,1%. CebecToMMoCTb 3nekTpo-
sHepru Bospocna Ha 3,9 mnpa. pybnen, 19,6%
(3a | nonyroame 2003 ropa - 65,39 kon. /kBr-u), ce-
6ECTOMMOCTb TEMNOBOM SHEPIMU YBENMYEHA HA
2,6 mnpa. pybnen, um 23,8% (3a | nonyroamne
2003 ropa — 287,90 py6./lkan).

3arparsl Ha Tonmmeo & | nonyroamnu 2004 roaa
coctaemnmn 14,05 mrpa. pybnei u yBenmuunuce Ha
13,5 % B cpaBHEHMM C YPOBHEM TOTO XE Neproaa
2003 roga.

Llena Ha npupoaHbIit ras cocTasmia
1013,5 py6./ThiC. KyD.M, C yBENMYEHHUEM K LieHE |
nonyroauns 2003 roga Ha 21,7%. Llena rasa, kyn-
NEHHOTO CBEPX OOBEMOB, YCTAHOBAEHHBIX AOMMO-
CpOYHbIMM florosopamu, coctasuna  1335,19
py6./Tbic. ky6.M. LleHa T ToHHB MasyTa cocTasm-
na 2366,1 pybnsa, uto Ha 17,3% sbiwe ypoBHs
npowwnoro ropd. CToMmocTs 1 TOHHBI Ky3HELKOTO
yms coctasuna 866,5 pybrs ¢ yueTom xenesHo-
LOPOXHOro Tapmda, yto Bbiwe Ha 16,1%, yems |
nonyrogmn 2003 roga.

3arparsl Ha pemoHT B uenom no OAO «Moc-
sHepro» coctasmnm 6,9 Mipa. pybren, 4to Ha
20% BhiLLIE, 4EM B TOM X€ NEPMoae NPOLLIOTO ro-
[0 30 CYET YBENMUEHMA OOBEMO PEMOHTHBIX PABOT.

Kpome Toro, npousowno ysenuuerne abo-
HEHTHOM nnaThl 3a nonb3osaHme cetamn OAO
PAO «ESC Poccum», mnatel 3a yenyrm OAO
«DCKy» OAO «CO-UaYy E3C», 3AO «LUAP
DPOPIM» Ha 15% no oTHOLWEHUIO K YPOBHIO |
NOMYroaMs NPOLLIOTO rofa.

B TO X€ Bpema, CHUXEHUE LEeHbl TOMNMMBA NO
CPABHEHMIO C MIIAHOBOM, CHUXEHWE YAENbHOTO
pacxona TonnMea, TEMNOBLIX MNOTEPL U YCNOB-
HO-MNOCTOAHHBIX 30TPAT, POCT 3MEKTPO- M Ten-
J'IOI'IOTpe6J'IeHl/IF|, a TAaKXe BbIMOJNIHEHME
MPOrPAMMBI  YNPABEHNA U3AEPXKAMU NO3BO-
AWMU CAEPXATb POCT 3ATPAT SHEProCUCTEMSI
HO MPOM3BOACTBO 3Hepruun B | nonyroanm Texy-
wero roga Ha 0,83 mnpa. pybneit.

Production
Cosr

In the first half of 2004, the production cost
of electricity was 78.24 kopeks/kWh, and that
of heat 356.47 rubles/Gcal. As compared with
the same period of 2003, the production cost
increased by RUR 6.5 billion, or 21.1%. The
production cost of electricity grew by RUR 3.9
billion, or 19.6% (65.39 kopecks/kWh in the
first half of 2003), the production cost of heat
increased by RUR 2.6 billion, or 23.8% (287.90
RUR/Gcal in the first half of 2003).

Fuel costs in the first half of 2004 amounted
to RUR 14.05 billion, up 13.5% year on year.

The price of the natural gas, was RUR
1,013.5 per thousand cu m, a 21.7% rise over
the first half of 2003. The price of gas pur-
chased in addition to the volumes set by long-
term agreements was 1335.19 rubles per
thousand cu m. A ton of fuel oil cost RUR
2,366.1, a 17.3% surge year on year. The price
of Kuznetsk coal, including the railroad tariff,
was RUR 866.5 per ton, adding 16.1% to the
Ist half of 2003 tag.

MOSENERGOQO's maintenance costs totaled
RUR 6.9 billion, a 20% increase over the same
period of 2003 due to a greater scope of
repairs.

Furthermore, connection fee for the use of
RAO UES grids, service fees of "UES SO-CDU",
«Federal Grid Company», «TsDR-FOREM»
increased by 15 % over the level of the first half
of the past year.

At the same time, the combined effect of the
lower-than-planned fuel costs, a cutback in the
specific fuel consumption, heat losses and fixed
costs, growing heat consumption, as well as the
fulfillment of the cost management program
made it possible to contain the growth of the
power utility's energy production costs in the
Tst half of the current year by RUR 0.83 billion.



Mo-npexHeMy oaHol 13 rmasHeix 3agad OAO
«MocsHepro» aenaeTcs pabota ¢ PervoHanbHb-
MM SHEPreTUUECKMMM KOMUCCUSIMM MO MOBbILLIE-
HUIO TapndoB [0 6e3yBLITOYHOrO YPOBHS,
06ecneunBalowero NPOU3BOACTBO SHEPTMK U
PA3BUTUE SHEPTOCUCTEMBI.

C 1 aneaps 2004 roga eBepeHbl HoBbIE TAPH-
bbl HO SMNEKTPUUECKYIO U TEMNOBYIO SHEPTMIO LS
notpebutenert OAO «Mocsrepro», pacnono-
XEHHbIX Ha TeppuTopmn Mockesl (noctarosne-
e PIK Mockeb ot 14.12.2003 No79) u

E Tapudsi (| nonyroans 2004r)

Toriffs

As before, work with Regional Energy
Commissions, aimed at getting the tariffs raised
to a breakeven level that would support both
power production and development of the
power system, was a priority for MOSENER-
GO.

January 1, 2004 saw new tariffs for electricity
and heat in effect for MOSENERGO consumers
situated in the ferritory of Moscow (Moscow REC
Ordinance No.79 of 14.12.2003) and of the
Moscow Region (Minutes of the Executive Board

B Tariffs(1st 2004.)

CpepHui ycraHOBREHHbIM Tapud
Average schedule rate

CpepnHuit otnyckHoM Tapud
Average sale tariff

dnekTpoaHeprus, kor./kBT-u.
Electricity, kopecks/kWh

Cucrema

S 96,04 103,74

ystem

MOCKBO 101,70 100,80
0SCOW

Mockosckas obnacrs 89,55 107,05

Moscow Region

Tennoaneprus, py6./lkan

Heat, RUR/Gcal

gVICTeMO 351,70 348,77
ystem

MOCKBO 352,30 329,38
0SCOW

Mockosckas obnacts 339,70 347,74

Moscow Region

Mockosckon obnactn (npotokon [Mpasnerus
DHepreTuueckoro komuteta Mockosckoi obna-

cm ot 17.12.2003 Ne30).

Poct tapudos Ha anekTposHepruio no oTHO-
LIEHUIO K POHEE AEMCTBYIOLLMM COCTABMI MO CUC-
Teme 12,7%, B 14. no Mockee - 11,7%, no
Mockosckoin obnactu — 14,0 %.

of the Moscow Region Energy Committee No.30
of 17.12.2003).

The system-wide growth of electricity tariffs
was 12.7% as compared with the previously
effective tariffs, including 11.7% for Moscow
and 14/0% for the Moscow Region.



Ons notpebutenent Mockssl 1 Mockosckoi
0bBMaCTU YCTAHOBNEHB TAPMdLI HA SNEKTPOIHEP-
o, anbdepeHUMPOBAHHbIE MO YPOBHAM HAMPS-
XEHUS B TOUYKE MPUCOEIUHEHMs noTpebuTeneit k
CETU, O TAKXE MO 30HAM CyTOK.

Poct tapudos Ha Tennosyio sHepruio no ot-
HOLLEHUIO K paHee AEMCTBYIOLUMM COCTABMI MO
cncteme 13,6%. Perynuposanne Tapudos Ha
TENNO3HEPIMIO OCYLLECTBAANOCH TOMbKO No Moc-
kBe, yBenuuenune coctasuno 15,1%, no Mockoe-
CKOM 0BnacT Tapudbl HA TEMIOSHEPTMIO He
U3MEHANNCb.

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

The system-wide growth of heat tariffs was
13.6% as compared with the previously effec-
tive tariffs. The heat tariffs were adjusted only
for Moscow, rising 15.1%, whereas for the
Moscow Region the heat tariffs remained
unchanged.



Buipyuka ot npopax TosapHO#M npogykumm (6e3
HOC) cocrasuna 45 mnpa. 674 mnH. pybneit.

MpupocT BbipyykK No cpasHeHmio ¢ | nonyropw-

em 2003 roga cocrasmn 26,5% v obycnosneH yee-
JIMUEHUEM  CPEAHEOTNYCKHbIX  TapudOB  HA
SHEPMIO, O TAKXE POCTOM MOJIE3HOTO OTMYCKA
3NEKTPUHECKOM SHEPTUM.
@ [Mpubbinb OT NPOAAX TOBAPHOM NPOAYKLMM CO-
crasuna 7345,1 min. pybren, B TOM 41cne ot npo-
OQOX SNEeKTPUYECKOM WM TEennoBOM SHeprun —
7 276,7 MH. pybnei.

C y4eTOM OMEPALMOHHBIX 1 BHEPEANM3ALMOH-
HbIX PACXOOB, MPUOLITE 4O HANOrOOBNOXEHMS
O6uwectea 3a 1 nonyrofme TekyLLEro roaa CocTa-
Buna 872,5 MiH. pybneit.

Mocrne ynnatsl HANOra HA MPMOLITL M APYUX
obsazatenbHbix nnatexeit yostok Obulectsa co-
crasun 285,2 miH. pybneit. 3a 3TOT xe nepuop
2003 ropa uuctas npubbine COCTABNANA
1307,6 mnH. pyb6nei. Takoe cHuxeHue Mo
CPABHEHMIO C MPOLLIbIM MOfOM CBA3AHO C PALOM
O6'beKTl/IBHbIX NPUYNH!

— YBENMYEHMEM HAMOMA HA MMYLLECTBO M3-3Q
OTCYTCTBMSI YTBEPXAEHHOMO 40 HACTOALLErO Bpe-
menn [Npasutenscteom PP nepeuns nerotmpye-
MOTO MMYLLIECTBA Y19 MCHUCTIEHMS! HAMOTQ;

— HOYUCTIEHMEM PE3EPBA COMHMTENbHBIX AON-
rOB B PE3yNbTATE MHBEHTAPM3ALMM 1eOUTOPCKON
30A0MKEHHOCTH, MO KOTOPOM UCTEK CPOK MCKOBOWM
AOBHOCTM M 3GBEPLUEHO KOHKYPCHOE MPOM3BOA-
CTBO.

[ebutopckast 3080mkeHHOCTs noTpebuteneit
SNEKTPUHECKON M TEMNIOBOW SHEPTUM C YHETOM NO-
craekm Ha POPIM (¢ HC ) sBospocna & uenom
no O6uwectsy 3a 6 mecaues 2004 ropa Ha 18,8%
(c 6956,9 no 8263,6 mnpa. pybnei). 1o npo-
M30LLIO, NPEMMYLLECTBEHHO, 30 CYET POCTA Ae-
OUTOPCKOM  30[OMXKEHHOCTH  COBCTBEHHBIX
notpebutenei 3a anektposHeprmio Ha 95,8%.
Llebutopckas 30A0MKEHHOCT noTpebutenei
TEMNNOBOM SHEPIMU CHU3UNACH C HOYANA FOAA HA

63,6%.

Financial
performance

Markerable Products, Sales, Profif
and Debrs

The proceeds of sales of commercial output
(net of VAT) were RUR 45,674 million.

The growth in sales, as compared with the

first half of 2003, made up 26.5% due to high-
er average energy tariffs and greater effective
sales of electricity.
B The profit on sales margin of commercial
output was RUR 7,345.1 million, including elec-
tricity and heat sales margin of RUR 7,2767 mil-
lion.

The Company's pretax profit (adjusted for
operational and non-sale expenses) for the Tst
half of the current year was RUR 872.5 million.

Affer the profit tax and other mandatory pay-
ments, the Company's net loss was RUR 285.2 million.
For the same period of 2003 the net profit was
RUR 1,307.6 million. This decrease against the
past year is due to a number of objective caus-
es:

— increase in property tax due to the
absence of an approved (by the Government
of the RF) list of tax-deductible property for tax
assessment;

— the imputation of a reserve for doubtful
receivables as a result of the performed inven-
tory of accounts receivable, in which respect
the statute of limitations has expired and the
bankruptcy proceeding has been completed.

The Company's aggregate accounts receiv-
able from electricity and heat consumers,
including those for supplies to FOREM (Federal
Wholesale Market) (inclusive of VAT), increased
over the 6 months of 2004 by 18.8 % (from
RUR 6,956.9 million to RUR 8,263.6 million).
This happened, chiefly, due to the 95.8%
growth in accounts receivable from own con-
sumers of electricity. The accounts receivable
from heat consumers dropped since the begin-
ning of the year by 63.6 %.

The primary reason for the growth in
accounts receivable for electricity is the
increase in arrears of wholesale consumers-



[ PentabensHocTs Npou3BoacTea, %

B Production margin, %

| nonyrogne 2003 r. | nonyrogme 2004 r.
1st H 2003. 1st H 2004.

PeHTabensHOCTb NPOM3BOACTBA SHEPIUM 127 195
Energy production margin ’ !
DeKkTPOo3HEpPrus
Electricity 20,9 32,0
TennosHeprus,
Heat s 28

Poct pnebutopckoi 3am0mkeHHOCTM 30 3nek-
TPUHECKYIO SHEPTMIO ODYCNOBREH B MEPBYIO OYe-
PElb YBENMYEHMEM 3QA0IKEHHOCTM OMTOBbIX
noTpebuTEnei-NepenpoaaBLOB SNEKTPOSHEPIMM,
a TAKXe NPeanpPUsTHiA MPOMBILLIEHHOCTH 1 MiuHi-
CTePCTBA OBOPOHI.

3apomkeHHoCTb noTpebutenei Mockesl CHu-
amnace Ha 50,1% 3a cueT norawenms nebutop-
CKOWM 3Q[10MKEHHOCTU MOTPebMTENeN TEnnoBOi
sHeprvn Ha 69%. Jebutopckas 3040MKEHHOCTb
COBCTBEHHBIX NMOTPEOUTENEN 30 MNEKTPOIHEPTUIO
npm 3ToM Bospocna Ha 23,6%.

3apomkeHHocTs notpebuteneit Mockosckoit
obnactu 3a | nonyrogue 1.r. Bospocna Ha 106,1%,
B TOM uucnie 30 snektposHeprmio — Ha 117,1%.
Hebutopckas 3040KeHHOCTL NoTpebuTener Ten-
JIOBOM 3HEPMM CHU3MNACh Ha 7,8%.

Jebutopckas 30A0MKEHHOCTL 30 MOCTABAEH-
Hyto Ha POPIM snektpuueckyio sHeprmio 3a 6
MeCALEB TekyLLEero rona cHuamnack ¢ 7 14,6 mnH.
pybneit no 677,6 min. pybneit, nnm Ha 5,2%.

KpaTkocpoyHas kpeautopckas 3a00mKeH-
Hocts Obuectsa, 6e3 30MMOB U KPEAUTOB, CHU-
3MNack ¢ Hauana ropa Ha /27,7 mnnH. pybneit (c
7361,7 mnn. pybnei no 6634,0 mnn. pybner), unm
Ha 9,9%.

Kpenutopckas sagomxenHocts Obuwectsa
NOCTABLLMKAM ¥ MOAPAAYMKAM 30 TOMIMBO, KAMM-
TANbHOE CTPOUTENLCTBO M PEMOHTHO-3KCMNYATA-
LMOHHbIE PaboThl cHuaunacs ¢ Havana 2004ropa
Ha 122,1 man. pybneit, mnm Ha 4,2%.

3aR0MKEHHOCTb MOCTABLLMKAM TOMAMBA CHU3M-
NIACh MO CPABHEHMIO C HaYanom roaa Ha 80,7 miH.
pybneit, unu Ha 27,6%, 8 TOM Yncrie NOCTABLLMKAM
rasa - Ha 122,4 mnH. pybnei, unu Ha 58%.

YMEHBLLMAACH KPEAUTOPCKAA 3AAOMKEHHOCTb
Mo KAMWUTANBHOMY CTPOMTENLCTBY Ha 288,7 MiH.
py6neit, nm Ha 35%.

resellers of electricity and those of industrial
enterprises and the Ministry of Defense.

Receivables due from Moscow consumers
fell by 50. % thanks to the collection of 69% of
receivables from heat consumers. On the other
hand, receivables due from own consumers of
electricity grew by 23.6%.

Receivables due from the Moscow Region
consumers for the st half of this year spurted
by 106.1%, including for electricity — by
117.1%. Receivables due from heat consumers
decreased by 7.8%.

The accounts receivable for electricity sup-
plied to FOREM decreased over the six months
of the current year from RUR 714.6 million to
RUR 677.6 million, or 5.2%.

The short-term payables of the Company, net
of loans and credit facilities, decreased from the
beginning of the year by RUR 727.7 million (from
RUR 7,361.7 million to RUR 6,634.0 million), or
9.9 %.

The Company's payables to suppliers and
contractors for fuel, capital construction, and
repair and maintenance operations decreased
from the beginning of 2004 by RUR 122.1 mil-
lion, or 4.2%.

The accounts due to fuel suppliers went
down by RUR 80.7 million, or 27.6% against the
beginning of the year, including RUR 122.4 mil-
lion, or 58% to gas suppliers.

The capital construction payables fell by
RUR 288.7 million, or 35%.



B CrpyKTypa KpATKOCPO4HOM KPeaAUTOPCKOM
3080NKEHHOCTH, MITH.pybrIes

B Structure of Short-Term Payables,
RUR million

Ha 01.01.2004 Ha 01.07.2004
Asof 01.01.2004  Asof 01.07.2004

ECS 7361,70 6 634,00
Total
MOCTABLIMKAM M NOAPAAYMKAM 900 40 9778 90
Suppliers and contractors ! !
B TOM uMcne:
including:
e d e 292,80 212,10
Fuel:
B TOM YMCRE:
including:
i 210,90 88,50
gas
Yrofib, Ma3yT, TOpd 8190 123 60
coal, fuel oil, peat g g
KOI'II/ITOJ'leoe CTPOUTENBLCTBO 823 80 535 ]0
Capital construction 0 !
PemoHTHO-3KCNNyaTaumoHHsIe paboTsl 140210 1503 80

Repair and maintenance

B Otyet 0 NnpubbINK, MIH.pY6.

B Income Statement (unaudited), RUR million

Ha 01.07.2003 Ha 01.07.2004
As of 01.07.2003  As of 01.07.2004

Boipyuka oT npogaxku npomykumu

36 112,00 45 674,10
Net sales
CebecToMMOoCTb NPOAAHHOM NPOLYKLMM 32 086.20 38 295 80
Cost of goods sold ! ’
Mpubbinb 10 HANOroobnoXeHMs 009 50 872 50
Profit before taxation ’ ’
Hanoru
Profit taxes 701,90 1157,70
Yucras npubsins (y6biTok) 1307 .60 (285,2)

Net profit

PocT 3000mKEHHOCTH 30 PEMOHTHO-3KCMNYQ-
TaumoHHble pabotel Ha 101,7 mnH. pybnen, unu
Ha 7,3%, BbI3BAH YBENMUEHUEM TEKYLLEN 3007-
XEHHOCTU MO KAMUTANLHOMY PEMOHTY M MaTe-
PMANIOM B CBA3M C MNOATOTOBKOM SHEPrOCUCTEMSI
K PEMOHTHOM KAOMMAHMMU.

MpoBnemMHOM KPEeaUTOPCKOM 3ANOMKEHHOCTH
OAO «MocaHepro» He umeer.

The growth in payables for repair and main-
tenance by RUR 101.7 million, or 7.3%, is due
to an increase in current liabilities for overhaul
and materials in connection with the prepara-
tion of the energy system for a repair cam-
paign.

MOSENERGO has no problematic accounts
payable.



Analytical Balance Sheef (unavdifed)

B AkTtus, ThiC. pYy6.

Bl Assets, RUR thou

Crpyktypa 6anaxca, %
Balance-sheet structure, %

01.07.2003

01.07.2004

OrTxioH.
Deviation

01042003 0104.2004 OT<IOH:

Deviation

I. BHEOBOPOTHbIE AKTUBbI
I. NON-CURRENT ASSETS

HeMOTepMOﬂbele AKTHMBbI 48
Intangible assets

46

-2

0,00

0,00

0,00

OcHoBHbIE cpencrtea

Fixed assets 93 865 231

93 307 265

—557 966

78,18

73,27

—4,91

HezasepLueHHoe cTpouTensCTBO

Construction in process 5844787

8 150 423

2305 636

4,87

6,40

1,53

JlonrocpoyHsie GUHAHCOBbIE BNIOXEHMS
Long-term financial investments

90 402

67171

—-23 231

0,08

0,06

-0,02

OTJ'IO)KeHHbIe HQJTIOroBbl€ AKTUBbI
0
Deferred tax assets

2994

2994

0,00

0,00

0,00

NTOTO MO PA3OENY |

TOTAL SECTION | s

101 527 899

1727 431

83,13

79,73

-3,40

Il. OBOPOTHbIE AKTUBbI
Il. CURRENT ASSETS

3anacel
Inventories

5098 043

6521 492

1 423 449

4,24

512

0,88

Hanor Ha no6aBneHHyio cTOMMOCTb
MO NPMOBPETEHHBIM LEHHOCTAM
Value added tax on values acquired

1342 472

1379095

36 623

1,12

1,09

-0,03

[ebutopckas 3080MKEHHOCTb (MnaTexw
Mo KOTOPOM OXMAAIOTCA Boree Yem yepes
12 Mecsues nocne oT4eTHOM AATHI)
Debtors (expected to pay later than

12 months after the reporting date)

61824

153 462

91638

0,05

0,12

0,07

Jebutopckas 3080MKEHHOCTb (MnaTexw
NO KOTOPOM OXMAQKOTCA B TEYEeHUe

12 Mecsues nocne oT4eTHOM AATHI)
Debtors (expected to pay within 12 months
after the reporting date)

9875970

11626 576

1750 606

8,23

9,13

0,90

KpaTkocpouHbie pUHAHCOBbIE BRIOXEHMS
Short-term financial investments

31190

28 472

-2718

0,02

0,02

-0,00

[eHexHble cpepctea

Monetary assets 3848512

6102 894

2254 382

3,21

4,79

1,58

NMTOTO MO PA3OENY I

TOTAL SECTION i 20258011

25811991

5553980

16,87

20,27

3,40

BAJTIAHC

BALANCE 120 058 479

127 339 890

7 281 411

100,00

100,00




B Nacewue, Teic. pyb.

Bl Liabilities, RUR thou

Crpyktypa 6anaxca, %
Balance sheet-structure,

%

01.07.2003  01.07.2004 DSJ;;‘};;”,; 01.04.2003 01.04.2004 ngi'g}i‘;”r;
1. KATIUTAN M PE3EPBbI
1. CAPITAL AND RESERVES
YCTaBHbIA KanuTan 28 267 726 28 267 726 0 23,55 22,20 -1,35
Charter capital
Hobasounsii kanwuTan 73105 587 72658818  —446769 60,89 57,06 -3,83
Additional capital
E%GF’B”"'“ KA 311 405 397 954 86 549 0,26 0,31 0,05

eserve capital

Hepacnpeaenennas npubeine 2992078 29228730 -763348 249 1,75 -0,74
Retained earnings
UTOTO MO PA3LENY Il B ~
TOTALSECTION i 104676796 103553228 —1123568 87,19 81,32 5,87
IV. JONTOCPOYHbIE OBS3ATENLCTBA
IV. LONG-TERM LIABILITIES
3QMbI M KPEAUTSI 3389804 2146411 —1243393 2,82 1,68 -1,14
Borrowings and loans
OTrnoxeHHble Hanoroebie 0693aTENLCTBA 0 694920 694920 0.00 055 055
Deferred tax liabilities i i 4
[Mpoune nonrocpouHsie 0693aTENLCTBA 65098 0 —45098 0.05 0.00 —0.05
Other long-term liabilities ! ! !
UTOTO MO PA3LENY IV B B
TOTALSECTION IV 3454 902 2841 331 613571 287 223 0,64
V. KPATKOCPOYHbIE OBS3ATENbCTBA
V. SHORT-TERM LIABILITIES
3QMbI M KPEAUTSI 3359235 11443216 8083981 2,80 8,99 6,19
Borrowings and loans
Kpeantopckas saRomxerHocTs 6178133 6 633999 455 866 5,15 5,21 0,06
Creditors
30,JJ.OJ1)KeHHOCTb y’-ICICTHMKOM
(yupenutensm) no ebinnaTe [OXOHOB 521499 614042 92543 0,43 0,48 0,05
Avrrears of income due to members (founders)
Loxons Gyaywwmx nepnonos 1867914 29254 074 386 160 1,56 1,77 0,21
Incomes of future periods
WUTOTO MO PA3LENY V
TOTALSECTION V 11926781 20945331 9018550 9,94 16,45 6,51
BAJIAHC 120058 479 127339890 7281411 100,00 100,00

BALANCE




CrpykTypa

COBOKYMHbIX QKTUBOB
Ha 01.07.2003 D

v na 01.07.20041D), %

Structure of total assets
as of 01.07.2003 (1)
and as of 01.07.2004 (1D, %

100 4,95 6,46

[0 OcrosHble cpeactea
Fixed assets

B O6opotHble akT1sel
Current assets

B [Mpoune sHeoBopoTHbIE
QAKTUBbI
Sundry non-current assets

Mo coctosHmio Ha 01.07.2004 cosokynHbie
aktneel OAO «MocsHepro» cocTtasmnm
127 339 890 thic. pybnei, yto Gonbuie no
cpasHeHmio ¢ 01.07.2003 na 7 281 411 Thic.
py6nen, unu 6,06%.

B crpyktype aktvsos Komnawuu B TeueHue
PACCMATPMBAEMOrO NEpPUOAd Ao BHEOHOpPOT-
HbIX akTMBoB cokpatunacs ¢ 83,13% pno 79,73%.

91,90% cTtoMmocT BHEODOPOTHBIX OKTUBOB
COCTOBNSIOT OCHOBHbIE CPEACTBA. YMEHbLUEHWE
OCTATOYHON CTOMMOCTU OCHOBHbIX CPEACTB HA
557 966 Teic. pybnei (0,59%) ceasaro ¢ auHamu-
KOW OMOPTU3ALMOHHBIX OTYUCTIEHNI.

B 10 xe Bpems, B CBA3M C pACLUMPEHUEM CTPO-
UTENbCTBA OBLEKTOB NPOU3BOACTBEHHOTO HA3HA-
yenmna Ha 2 305 636 Teic. pybnen (39,45%)
BO3POCIM BNOXeHWs no cratee «Hesasepluen-
HOE CTPOMTENLCTBO.

Jons 06opoTHLIX OKTUBOB B BAMOTE HANAHCA
ysenuumnacs ¢ 16,87% no 20,27%.

B [Mpou3owno 370 Mo CreayoLWmMM NPUYMHOM:

—Ha 1423 449 teic. pybneit (27,92%) Bospoc-
N0 CTOMMOCTb 3AMNAcCOB;

— Ha 36 623 Teic. pybnein (2,73 %) sBospocna
cymma no cratbe «HIOC no nprobpeteHHsM LeH-
HOCTAMY;

— Ha 1 842 244 teic. py6nei (18,54%) ysenu-
ymnace aebutopckas saponxeHHocts ObLue-
CTBO. DTO BLI3BOHO B MEPBYID Ouepemdb
pacietammn ¢ OAO «Mockanctpoity, a Takxe
yBENMMYEHNEM CABOAHCOB, BbIOAHHBLIX PEMOHTHbLIM
opranmsaupam. [pu 3TOM 3080KEHHOCTb MOKY-
naTenei M 3aKA3YMKOB yMeHbLuMnack Ha 1 669
357 Toic. pybnei (27,97%). Crnxenne obycnos-
NEHO COKPALLEHWEM foNToB noTpebutenen, du-
HaHCHMpyembix M3 Brogxetos cybbektos PO,
OMNTOBLIX NOTPEBUTENEN-NEPENPOACBLOB U NPO-
YMX MOTPEBUTENEN SNEKTPUYECKON U TEMNOBOI
SHepru;

—Ha 2 254 382 teic. pybneit (58,58%) Bospoc-
N0 BEMMUYMHA AEHEXHBIX CPEACTB, YTO CBA3AHO C
POCTOM TekyLlero aeHexHoro obopora Komna-
HUN.

Jons nebutopckoit 3a0oMmKEHHOCTH B BAMIOTE
6anaHca ysenmuunack ¢ 8,28% wa 01.07.2003
1o 9,25% na 01.07.2004.

Comments on Changes in the Balance
Sheef as of July 01, 2004,

as Compared with the Balance Sheefr
as of July 071, 2003

As of July 1, 2004 MOSENERGO's total
assets were RUR 127,339,890 thousand, rising
by RUR 7,281,411 thousand, or 6.06%, as com-
pared with July 1, 2003.

The proportion of non-current assets in the
Company's assets structure over the period under
review decreased from 83.13% to 79.73%.

91.90% of the value of the non-current assets
are represented by fixed assets. The increase in
depreciated cost of the same in the period under
review by RUR 557,966 thousand (0.59%) is due
to the dynamics of depreciation payments.

At the same time, due to expansion of con-
struction of production facilities by RUR 2,305,636
thousand (39,45%) there was a growth in invest-
ments under the «Construction in progress» item.
Wl The proportion of the current assets in the
balance-sheet total grew from 16.87% to
20.27%. This was mainly due to the following
reasons:

— the amount of inventories rose by RUR
1,423,449 thousand (27.92 %);

— the amount under the «VAT on acquired
values» item grew by RUR 36,623 thousand
(2.73%);

— the Company's accounts receivable grew
by RUR 1,842,244 thousand (18.54%). This was
primarily due to settlements with OAO
Moscapstroi and increase in advance payments
to repair organizations. The payables due from
buyers and customers decreased by RUR
1,669,357 thousand (27.97%). The decrease is
due to reduction in receivables from consumers
financed from the budgets of the constituent ter-
ritories of the Russian Federation, wholesale
consumers-resellers and other consumers of
heat and electricity;

— the amount of cash increased by RUR
2,254,382 thousand (58.58%), which is due to
the growth in current money turnover of the
Company;

The weight of the receivables in the balance-
sheet total grew from 8.28% as of July 1, 2003
to 9.25% as of July 1, 2004.

Some changes also have taken place in the
structure of the Company's liabilities as of July



Crpyktypa

COBOKYMHbIX NACCMBOB
Ha 01.07.2003 (1)

nHa 01.07.2004 1), %

Structure of total liabilities
as of 01.07.2003 (1)
and as of 01.07.2004 ), %

100 2,87 2,23

80

40 81,32

40

20

®

[0 CobcreenHbiit kanutan
Shareholders' equity

[ KpaTtkocpouHble 3aemHbie
cpeacTea
Short-term borrowings

B [lonrocpouHbie 3aeMHble
cpeacTsa
Long-term borrowings

B crpykrype nacaveos Obwectea Ha 01.07.2004
no cpasrenunio ¢ 01.07.2003 takxe npousoLwunm
HEKOTOPbIE U3MEHEHMS.

[lons cobCTBEHHOTO KANMTANA COKPATMNAChH C
87,19% no 81,32% saniotsl 6anaxca. Mpu s31om
ero BenuMuMHa yMenblumnack Ha 1 123 568 Twic.
pybneit, unm Ha 1,07%. YMeHbLueHe cobCTBEHHO-
ro kanutana Komnaxum o6y crnosneHo ymeHbLLIEHM-
em J06ABOYHOTO KAMMTANAa B CBA3M C BbIOLITHEM
PANA OBLEKTOB OCHOBHbIX CPEACTB, O TAKXE peLLe-
H1EM OBLLEro COBPAHUA AKLMOHEPOB O HAMPOB-
NIEHUM HEPACTPEENEHHON NPUOLINK HA BLINAATY
vBuaernos akuroHepam ObulecTsa.

Cymma 3aemHbIx cpeacts Bospoara Ha 8 404 979
ThiC. pybnei, unm Ha 54,64%.

JonrocpouHbie naccuesl ymeHbwMMcs Ha 613
571 teic. pybneit (17,76%) maeHbm obpasom 3a
CHET norawleHnsa paHee NpUBNeYeHHbIX KpeamTos M
3aKMOB. YaenbHbIi BEC JONTOCPOUHBIX MACCMBOB B
saniote 6anarca OAO «MocsHepro» ymeHbLIMICA
€ 2,87% +na 01.07.2003 po 2,23% +a 01.07.2004.
[ PocT BEnMUMHBI KPATKOCPOUHBIX NACCUBOB CO-
craemn 9 018 550 Twic. pybnei (75,62%) v 6bin
BbI3BAH CIIEAYIOLLMMM NPUUMHOMM:

—Ha 8 083 981 Teic. pybneti (8 3,4 pasa) Bos-

POCIA BENMYMHA KPEAUTOB BAHKOB.
Takoi pocT CBA3AH C JOMOMHUTENbHBIM MPUBIEYE-
HUEM KPEOUTHBIX COEACTB OJ19 BbIMONTHEHNA MHBEC-
TULMOHHOM MPOrPAMMBI MPABMTENLCTBA MOCKBbI
(no npoknaake kabenbHbIX TUHMI K TENNOBbIX Ce-
TEM K PEKOHCTPYMPYeMbiM OBbekTam ropofal;

— Ha 455 866 Tuic. pybnei (7,38%) ysennuu-
NACh K PesuTopckas 3aaomkeHHocTs ObLectsa.

1645 B 5CHOBHOM 3TO MPOM3OLLINO 3Q CHET YBENMUEHNS

sapomkeHHoct OAQ «MocaHepro» no Hanoram
1 coOpam, KOTOPAs HOCHT TEKYLLMIA XOPAKTEP, A
TAKXE BENTMYMHBI ABAHCOB, MOJTyYEHHbIX OT MOTPE-
BuTEnen SneKTPUYECKON W TEMNOBOM SHEPTUM.
Mpwm 5TOM BEAMUMHA 30A0MKEHHOCTM MOCTABLLM-
KOM M MOAPSAYMKAM cokpatunack Ha 465 899
TiC. pybneit (14,36%);

— Ha 92 543 Thic. pybneit Bospocna 30401-
XEHHOCTb YHACTHMKOM (y4peamnTensm) no swinnate
OOXOOOB, 4YTO CBA3GHO C  YBEMYEHMEM
OMBUAEHIHLIX BLINAAT No utoram pabotsl 8 2003
roay No CPABHEHMIO C MPEAbIAYLLIMM FOIOM;

—Ha 386 160 uic. pybneit (21,98%) sBospocna
BEMMYMHA JOXO0B ByayLIMX NEPUOAOB.

[lona kpeauTopckoi  3000MKEHHOCTU B
samote 6ananca Ha 01.07.2003 cocrasnsna
5,15%, na 01.07.2004 ona cocrasmna 5,21%.

1, 2004, as compared with July 1, 2003.

The content of the equity shrunk from
87.19% to 81.32% of the balance-sheet total.
The amount of the equity decreased by RUR
1,123,568 thousand, or 1.07%. The decrease
in the Company's equity is due to the decrease
in additional capital as a result of retirement of
a number of fixed assets and the decision of the
general shareholders' meeting on paying divi-
dends to the Company shareholders out of the
retained profits.

The amount of borrowings soared by
RUR 8,404,979 thousand, or 54.64%.

Long-term liabilities decreased by RUR
613,571 thousand (17.76%), chiefly for the
account of repayment of earlier raised credits
and loans. The specific weight o long-term lia-
bilities in the balance-sheet total of MOSENER-
GO decreased from 2.87% as of July 1, 2003
to 2.23% as of July 1, 2004.

B The gain in short-term liabilities amounted to
RUR 9,018,550 thousand (75.62 %) and was
caused by the following factors:

— the value of bank credits jumped by
RUR 8,083,981 thousand (3.4 times).

Such growth is connected with attraction of
extra credit facilities for implementation of the
Moscow Government investment program (for
laying of cable lines and heating grids to
municipal facilities undergoing reconstruction);

— the Company's accounts payable
climbed by RUR 455,866 thousand (7.38%).
This mainly happened due to a rise in
MOSENERGOQO's arrears of taxes and levies,
which is of the present-day nature, and the size
of advance payments received from consumers
of electricity and heat. Accounts payable to
suppliers and contractors reduced by RUR
465,899 thousand (14.36%);

— the accounts payable to the members
(founders) increased by RUR 92,543 thousand,
which is connected with an increase in the pay-
ment of dividends based upon the results of the
Company's performance in 2003 in compari-
son with the previous year;

— the value of deferred income run up by
RUR 386,160 thousand (21.98%).

The weight of the accounts payable in the
balance-sheet total was 5.15% as of July 1,
2003 versus 5.21% as of July 1, 2004.



CDVIHOHCOBbIe pPe3ynbTaTbl NPOU3BOACTBEH-
Ho-xo3sicTBeHHOMN aeatensHoctu OAO «Moc-
sHepro» 8 | nonyrogmmn 2004 ropa HarmagHo
OTPAXAIOT OCHOBHBIE BUHAHCOBO-QHANUTUYE-
cKkue Ko3PPUUMEHTDI.

0 Ananutrueckne koapdruMeHTb

Analytical Ratios

Financial performance of «MOSENERGO»
in the first six months of 2004 demonstrably
reflect the main ratios of financial analysis.

A considerable increase in the short-term lia-

B Analytical Ratios

Mokasarens
Description of indicator

Ha 01.07.2003
As of 01.07.2003

Ha 01.07.2004
As of 01.07.2004

KosddmumeHT abcomoTHOM NMKBUAHOCTH

Absolute liquidity ratio 0,39 0,33
KoapduumneHT TekyLuen nMksuaHoCTm 201 138
Current liquidity ratio 0 ’
KoappuumeHT dpuHaHCOBOM yCTOMUMBOCTH

Financial stability ratio 0,92 0.85
KosddmumneHT obuueit 060paumBaemMocTm KanTasna 0.30 0.36
Overall capital turnover ratio ! !
KosddmuneHt obopaunaemoct MOBMIbHLIX CPEACTB 183 182
Current asset turnover ratio ! !
®oHgooTaada

Capital productivity 0,38 048
PentabensbHocts npopax, % 110 161
Sales margin_ 9 , ,
PenTabensHOCTL COBOKYNHOTO KanuTana, % 110 ~020
Return on aggregate capital 9 ! !
PentabensHocTs cobcTBeHHOro kanutana, % 130 ~0.30

Return on equity, %

3HQUUTENBHOE YBENMYEHUE KPATKOCPOUHbBIX
obszatenscts OBLWECTBA BLIPA3UIOCH B CHUXE-
HUM MOKA3aTenen NMKBUAHOCTU U PUHAHCOBOM
YCTOMUMBOCTU. TEM HE MEHEE, 3HAYEHMA AAHHbIX
nokasaTenen OCTaOTCA B MPEAenax HOPMAaTHE-
HbIX M CBUOETENbCTBYIOT O COXPAHEHMM BBICOKOM
NNATEXeCnocobHOCTH, BUHAHCOBOM HE3ABMCH-
MOCTU 1 ycTonumnsocTi Komnamuu.

PocT Bbipy4ku OT Npoaax NpoayKLmMm B CBS3M C
YBENMYEHNEM CPEOHEOTNYCKHbIX TapundoB Ha
SHEPIUIO U POCTOM MOJE3HOTO OTIMYCKA SMEKTPH-
4ECKOM 3HEepPrMM COBCTBEHHBIM NOTPEBUTENIM
MONOXMTENBHO CKA3QNCA HA NOKA3ATENSX Aeno-
Boi aktmeHocTn ObwecTsa.

bilities of the Company manifested itself in the
reduction in the liquidity and financial stability.
Nevertheless, the values of these ratios remain
within the standard limits and point to the per-
sistence of high capacity to pay, financial inde-
pendence and stability of the Company.

The growth in sales proceeds due to an
increase in average tariffs for energy and a
growth in effective delivery of electricity to one's
own consumers had a positive impact on the
Company's business indicators.

The overall capital turnover ratio and capi-



Koadpduunent obuern o6opadnBaemoctu
KQNUTONa M GpOHAOOTAAYA CYLIECTBEHHO BO3-
POC/M, MO CPOBHEHMIO C MX 3HAYEHUAMM HQ
koHew, nepsoro nonyroaus 2003 roaa. MNpu sTom
30 CHET 3HAUUTENBHOTO POCTA OBOPOTHBIX AKTH-
Bos ObL1ecTBa KO3PPUUMEHT OBOPAYMBAEMOCTH
MOBMIbHBIX CPEACTB OCTANCA HA MPEXHEM, OCTA-
TOYHO BBICOKOM YPOBHE.

PenTabenbHocTs npoaax, kotopas Ha 1 mons
2003 ropa cocrasnana 11,0%, cyuiecrseHHo Bos-
pocna u coctasuna Ha 1 vions 2004 rona 16,1%.

OpHaKO PeHTaBENbHOCTL COBOKYMHOTO Ka-
UTANa M peHTabenbHoCTb COBCTBEHHOTO Ka-
nMUTANA NPUHANKU OTPULATENbHbIE 3HAYEHUA, YTO
BbI3BAHO nonydeHmnem OBLIECTBOM 4YMCTOrO
yBbITKA MO UTOraM PABOTH B PACCMATPUBAEMOM
nepuoge. [NpuunMHamm 3TOro, KaK yxe rosopu-
NOCh BbILLE, CTANO YBENMYEHUE HANOTA HA MMy~
WEeCTBO M3-30 OTCYTCTBMS YTBEPXAEHHOIO
MpasutensctBom PD nepeurs nbrotmpyemoro
MMYLLECTBQ IS MCYMCTIEHMA HANIOTA, A TAKXKE HA-
YMCneHne pe3epBa COMHUTENbHbLIX JONTOB B pe-
3ynbTate  MHBEHTApM3auMM  AeBUTOPCKOM
3QLOMKEHHOCTH, MO KOTOPOM UCTEK CPOK MCKO-
BOW AOBHOCTM M 30BEPLUEHO KOHKYPCHOE MPOM3-
BOMCTBO.

tal productivity experienced a considerable
growth in comparison with their values as of
the end of the first six months of 2003. In addi-
tion, thanks to a significant growth in the
Company's current assets, the current asset
turnover ratio remained at the previous, rather
high level.

The sales margin, which was 11.0% as of
July 1, 2003, grew considerably and amount-
edto 16.1% as of July 1, 2004.

However, the return on aggregate capital
and return on equity have become negative
values due to the Company's net loss at the
end of the period under review. The reasons
for that, as mentioned before, was an increase
in the property tax due to the absence of an
approved (by the Government of the RF) list of
tax-deductible property and the imputation of
a reserve for doubtful receivables as a result of
the performed inventory of accounts receiv-
able, in which respect the statute of limitations
has expired and the bankruptcy proceeding
has been completed.



2 vions

C 24 no 28 mions 2004 roga B Mockee co-
crosnuct duHanbHbie craptel  Cnaprakuags
Tpyasuwxcs PP, Oprkomuter copeBHOBAHMI
Bo3rnasnsan Ypessbiiantblil U [1OAHOMOUHBI
nocon Poccumn B Ykpaune Buktop HepHombip-
OVMH, Q FABHBIM CyAbei Obin U3BPAH NeTYnK-Koc-
MoHaBsT Anekceit JleoHos.

Cb6opHas komaHga OAO «Mocanepro»
enepebie yyactsosana B Cnaprakmoge nog
CBOMM GNArom 1 3aHSNA YETBEPTOE MECTO B 06-
LLLEKOMAHOHOM 3a4eTe.

8 uions

B konue uions 2004 roga MutepHet-ysen
KOPMOPATUBHON  MHPOPMALMOHHO-BLIYUCTIU-
tensHon cetn (KMBC) OAO «MocsHnepro»
nonyunn ceptudukat [ocynapCcTBeHHOM TexHuU-
yeckoi kommcenm npu MNpesunpente PO, ynocto-
BEPSIOLLMI, YTO NPOAYKT 0BeCcneymBaeT 3aLmTy
MHOOPMALMM OT HECAHKLUMOHMPOBAHHOTO J0-
cTyna.

B uioHe Tekyliero roga HesoBMCMMbIE 3KC-
neptsl 3AO «Mupocnctemsr Ixetls nposenm
MCMBITAHKS CUCTEMBI BesonacHoCTH MHTepHeT-
yana KMBC OAQO «MocaHepros.

13 uions

B nHavarne uiona 2004 ropa Ha P2 C-4 um.
[ M. KpxuxaHOBCKOro nocne nposefeHuns Ka-
MUTQNLHOTO PEMOHTA Obin MyUleH 3HepProbnok
Ne 4 mowroctsio 300 MBT. B xone nposegnenus
PEKOHCTPYKLMM SHEProbnoka Hbino yCTaHoBe-
HO HOBOE BLICOKOTEXHONOMYHOE 0BOPYROBO-
HUE, OTBEYAIOWEE BCEM COBPEMEHHBIM
TPeBOBAHUAM SHEPTETUHECKOTO NPOM3BOACTBA.

OTpeMOHTUPOBAHHLIM  3HEeprobnok  Hbin
BKJIOYEH B CETb JOCPOYHO, NOC/E 30BEpLUEHMS
OBYXOHEBHbIX KOMMNITEKCHbIX UCMBITAHMA. M HOYAN
pPaboTy B PEXMME TAK HO3BIBAEMOWM «MOAKOHT-
POABHOM SKCMAYATALMUMY.

Calendar of Current
evenss

July 2

From June 24 to 28, 2004 Moscow saw the
final starts of the Spartakiada (sports competi-
tion) of workers of the Russian Federation. The
organizational committee of the competition
was chaired by the Extraordinary and
Plenipotentiary Ambassador of Russia in
Ukraine Viktor Chernomyrdin, and Alexei
Leonov, pilot-cosmonaut, was elected the chief
referee.

MOSENERGQO's picked team participated
in the Spartakiada under its own banner for the
first time and occupied the fourth place as a
team.

July 8

At the end of June 2004 the Web site of the
corporate information-computer network of
MOSENERGO received a certificate of the
State Technical Commission under the
President of the Russian Federation that certi-
fied that the Web site protects information from
unauthorized access.

Last June independent experts of
INFOSYSTEMS JET tested the security system of
the MOSENERGO Web site.

July 13

In early July 2004, upon completion of an
overhaul, a 300MW power generating unit
Ne4 was commissioned at the LAPS-4 named
after Krzhizhanovsky. During the unit's upgrad-
ing new high-tech equipment that meets every
modern requirements of power generation was
installed.

The upgraded unit was connected to the net-
work ahead of schedule, upon completion of
two days of thorough tests, and the operations
started in the mode of so-called «under-control
operationy.



18 uions

B Astoxosaitictee OAO «MocsHepro» ¢
16 no 18 wuions npoxoaunu BOAMTENLCKUE
copeBHOBaHUA. 1o pesynbTatam Tpex 3Tanos
KOHKYPCO Obinu onpegeneHs Tpu nydime Ko-
MOHZbl BOAMTENEN SHEProKOMMNAHUM, O TAKXe
NYYLWWMA BOAUTENDb NIETKOBOTO W JYYLUMIA BOOM-
TeNb rPy30BOro asToMobMns.

MonobHble COPEBHOBAHMS MPOBOAMINCH B
OAQO «MocsHepro» snepsblie. Korkypc ekiio-
yan B cebs KBANMOUKALMOHHYIO MPOBEPKY 3HA-
HWA, OLEHKY HOBBIKOB OKO3OHWS MNEePBOM
MEIMUMHCKON MOMOLLM U MPOPECCUOHAMBHBIX
HOBBIKOB BOXAEHWs asTomobuna. Becero B kow-
Kypce npuHsno yuyactue 6onee 70 soguteneit,
KOTOpble MPeacTasnanmM 36 Gbunuanoe sHepro-
komnaHuu. [epsoe MeCTo 3aHANa KOMAHLA
MononbCKMX SMEKTPUYECKUX CETEN.

22 vions

Ha ToU-26 OAO «MocaHepro» B3ameH
so3gywiHoro Beiknodatens 500 kB otevecteen-
HOroO NPOM3BOACTBA BNEPBbIE BBEAEH B IKCMYA-
Taumio  3nerasoseit  BoikmoyaTens  500kB.
weenckon ¢upmel «ABB». Buikmiodatens 6bin
YCTOHOBMEH B KPOTYOMLLIME CPOKM — HA €ro
MOHTOX M Hanaaky TIL-26 noHagobunock sce-
ro yetbipe aHa. OH OTIMYAETCS HU3KOM CTOMMO-
CTbIO OBCHYXMBAHMA M UMEET B HOPMASbHBIX
YCIOBMSX MPOKTUHECKU HEOTPAHMYEHHbIM CPOK
skcnnyataunu. Kpome Toro, BhikiouaTens pas-
pPabOTAH C y4eToM BCex TPeDBOBAHUI NO OXPa-
HE MPMPOaBI.

23 vions

OAQO «MocaHepro» 30BepUIOET PEMOHT fibl-
moBol Tpybsl Ha PO C-5. B xone pemoHTa kup-
MUMyHas ¢yTeposka Tpybbl 30MEHAETCS Ha
METANIMYECKMIt TA300TBOAALLMA CTBOS, Y3Ibl
KOTOPOro M3roToBNEeHs Ha Yexosckom 3asope
<(rM,D,pOCTOJ'|b>> N3 BbICOKOTEXHONOIMMYHbIX COPTOB
NErMPOBAHHOM KOPPO3NMOHHOCTOMKOW CTANM TH-
na «KopTehy.

July 18

From July 16 to 18 competitions were car-
ried out among the drivers of the motor trans-
port service of MOSENERGO. After three
stages of competitions three best teams of driv-
ers were identified as well as the best driver of
a passenger car and the best truck driver.

Such competitions were held by MOSENER-
GO or the first time. The competition included
such events as knowledge test, first aid test and
driving test. There were over 70 drivers repre-
senting 36 Company's affiliates who participat-
ed in the competition. The first place was
awarded to the team of Podolskiye Electric

Grids.

July 22

Instead of a home-made 500 kV air circuit
breaker an ABB SF 6 500kV circuit-breaker
was installed at thermal power plant TEP-26
of MOSENERGO. The circuit breaker was
installed within a very short time — only four
days were required for its installation and
adjustment. It is very cheap in maintenance cost
terms and in regular conditions it is of practi-
cally unlimited service life. Moreover, the circuit
breaker was designed with due regard for all
the environmental requirements.

July 23

MOSENERGO is completing the repairs of
a smoke-stack at LAPS-5. During the repairs,
the brick inwall of the smoke-stack was
replaced by a metal gas exhaust trunk, whose
units were manufactured at the Gidrostal plant
in the city of Chekhov out of high-tech Corten-
type alloyed corrosion-proof steel. The disman-
tling of the old inwall and the installation of the
metallic coating was carried out at the height of
180 m. As a result of the upgrade the service
life of the smoke-stack will increase by several
times.



ChHatve cTapoi GpyTEPOBKM M MOHTAX METAN-
4EeCKOro MOKPbITUS npoxoauT Ha eeicote 180
MeTpoB. B pesynbtate pekoHCTpyKumu B He-
CKOMbKO PA3 BO3PACTET CPOK SKCMIYATALMM fibl-
MOBOWM TPYObl.

Brepsbie B 3HEprocucreme MOHTAX MEeTan-
JIM4ECKOTO CTBOMA B [bIMOBbLIX TPYOAX 3neKTpo-
craHumit npumernnm 8 1998 roay Ha TOL-21. B
nansHenwem OAO «MocsHepro» nnaxupyert
PACLUMPUTE NPAKTUKY MPUMEHEHUA METanMYe-
CKMX 3ALKMTHBLIX CTBONOB HA [PYIHUX 2NEKTPO-
cranumax Obwectsa.

30 uions

C 27 no 30 wions 8 r. KoHakoeo nmpowna
V netHas Cnaprakvana PAO «E2SC Poccumy. B
copesHoBaHmsx Cnaptakmnaas-2004 npuHanm
yuactme okono 300 cnopTcMeHOB-3HEPreTUKOB,
npeacraensswmnx komaHas PAO «EDC Poc-
am», OAO «MocsHepro», a Takke obbeau-
HEHHbIX SHepreTMyeckux cucrem: «BonrasHep-
ro», «BoctokaHeproy, «LleHTpaHeproy» v apyrux.
B pamkax CnapTakuaas NpoBoaMnmMch COpes-
HOBQHWS MO YETHIPEM BUMAOM CNOPTA: BOnenbo-
1y, MUHK-PYTOONY, NErKOM ATNETHUKE U TEHHMUCY.
Komanaa OAO «MocaHepro» saHana nepsoe
MECTO B ODLLEKOMOHAHOM 3a4eTe.

A metallic trunk was for the first time installed
on MOSEENERGO electric plant smoke-stacks
in 1998 at TETs -21. In future MOSENERGO is
planning to spread the practice of installing
metallic protection trunks at other Company's
power statfions.

July 30

From July 27 to 30 the city of Konakovo
hosted the 5th summer Spartakiada of RAO of
Russia UES. About 300 athletes who represent-
ed teams of RAO UES, MOSENERGO as well
as unified energy systems (Volgaenergo,
Vostokenergo, Centerenergo, etc.) participat-
ed in the competitions. There were competi-
tions in four events: volleyball, mini-football,
track and field athletics and tennis. The team of
MOSENERGO was awarded the first place
among the RAO UES teams.



@ MonHoe pupMeHHOE HOMMEHOBAHME:

OTkpbiTOoE aKUpoHepHOe 0bLLEecTBO
SHepreTvku 1 anekTpudmukaumm «MocaHepro»

Agppec:

115035, Mockea, Payuickas HabepexHas, 8
Tenetain: 113137 USPH PU

Tenedon: (095) 957-3530

®akc: (095) 230-6317, 234-7082
MHTepHeT: www.mosenergo.ru
DNeKTPOHHAN NOYTA:
ocb@mosenergo.elekira.ru

KoHTakTHble TenedoHs:

Bacunves Imutpwi Banepbesny —
Nepsbii 3aMECTUTENb FeHePAbHOTO
OMPEKTOPA — YNPABASIOLLMIA MPEKTOP
Mo KOPNOPATUBHOM NOAMTHKE

W YNPABNEHUIO COBCTBEHHOCTBIO
Tenedon: (095) 957-2955

Xapukos Anekceri Hukonaesmy —
HAYAJIbHMK OTAENA LEeHHbIX 6yMOF

Tenedor: (095) 957-3417

Peectpopepxarens:

3A0 «CrneunanusnpoBaHHbIi
pernctpatop Peectp-Cepeuncy
Anpec: 113035, Mocksa,
yn.CaposHuueckas, 15
Tenedon: (095) 234-7078
Dakc: (095) 234-7082

Ayautop:

OO0 PCM «Ton-Ayaut»

NHH: 7722020834

tOpuanyeckuin agpec: 111024, Mocksa,
Llocce Dutysuacros, 4.5, ctp.4
Tenedon: (095) 916-0911

®akc: (095) 917-8789

/

Information abouf the
Company

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

m 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 Valeryevich Vasilyev,
First Deputy General Director —
Managing Director
or Corporate Policies and Property
Management.
Phone: (095) 957-2955
Aleksey Nikolayevich Zharikov,
Head of the Securities Department.
Phone: (095) 957-3417

m Register holder:
ZAQ Speftsializirovanny Registrator Reestr-Servis
(Register Service Specialized Registrar)
Address: 15 Sadovnicheskaya St.,
Moscow, 113035
Phone: (095) 234-7078
Fax: (095) 234-7082

m Auditor:
RSM Top-Audit Limited Company
Taxpayer ID: 7722020834
Legal address: Str. 4, 5 Shosse Entuziastov,
Moscow, 111024
Phone: (095) 916-0911
Fax: (095) 917-8789



Martepuan nogrotosner [ponsBoaCTBEHHO-TEXHMYECKMM OTAENIOM NPU YHACTUM The materials have been prepared by the Industrial Engineering Department
otaenos u cnyx6 lenepanshoit aupekunn OAO «Mocarepros. OpurHan-maket with the assistance of departments and services of MOSENERGO's General
usrotosnen OO0 «PAMAEP OMTVM». Directorate. The comprehensive prepared by OOO RIDER OPTIM.
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OTKpBITOE OKYHOHEPHOE 06LYECTBO
SHEPreTHKH H ITIEKTPHPHKAYUHH
wMocsnepros

MOSENERGO Open Joinf-Sfock
Company for Energy and
Electrification






