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BbipyyKa OT NpoAaxu NpoayKLuum, MiH. pyob.

Proceeds from sales of products, RUR min 255579 25 1414
Mpurbbinb (YObITOK) A0 HANOrO06OKEHNS, MIH. PYO.

Profit (loss) before taxation, RUR min 2 418,1 17682
Yucran npubbinb (yObITOK), MIH. pyob.

Net profit (loss), RUR min 1685,1

1 099
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CrpyKkTtypa akumoHepHoro kanutana OAO «MocaHepro» Ha 30.03.2007, %
MOSENERGO's share capital structure as of 30.03.2007, %
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K HawuM aKumoHepam

OAO «MocaHepro» joBoamT fio Baluero cBegeHuaA otyet o npo-
N3BOACTBEHHO-X03ANCTBEHHOW AeATenbHOCTM 3a | KBapTan
2007 ropa.

B otyeTHoM nepuoge O6uiecTtBo obecneynno ycTonumByto
paboTy 060pyL0BaHUA 3MEKTPOCTAaHUMIA U Bblgavy Tenna
W 3NeKTPUYecKon 3Heprum notpebutenam MocKBbl
1 MockoBcKoi obnacTu.

Bbipyyka oT npofaxu ToBapHOW npoayKuuu 3a | kBapTtan
cocraBuna 25,1 mnpg. pybnen, umicras npubbiib nocne ynna-
Tbl Hanoros — 1,1 mnpa. pyone.

Oco6oe 3HayeHune B 2007 rogy Mbl NpuAaeM BbIMOTHEHNIO
WHBECTULMOHHOW NPOrpamMMbl — CTPOUTESIbCTBY HOBbIX 3Hep-
ro6nokoB Ha 6a3e Napora3oBbIX TEXHONOMUIA, @ TaKKe TEXHU-
YeCKOMy NepeBOOPYKEHUIO Y PEKOHCTPYKLIMM 0O6BEKTOB 3Hep-
retukn OAO «Moc3aHepro».

B uensax obecneyeHns HeobxoamMMoro GUHaHCHPOBaHWA fes-
TeNbHOCTU M pa3BUTUA Halweln KoMnaHnm Mbl, Kak 1 paHee,
CTPeMUMCA NPYBIIEKaTb K COTPYAHNYECTBY POCCUIACKNX 1N MHO-
CTPaHHbIX MIHBECTOPOB /151 OCYLLECTB/IEHNA COBMECTHbIX Mpo-
N3BOACTBEHHbIX 1 KOMMEpYeCKNX NMPOeKTOB.

Akummn OAO «MocaHepro» BXoAAT B Uici0 Haubonee NnK-
BUAHbIX aKLMIA HA OCHOBHbIX TOProBbIX MIOLWaAKaX POCCUit-
cKoro doHaoBoro pbiHka — 3A0 «@oHpoBas 6upxxa MMBBE»
1 HIM «®oHpoBas Gupxka PTC».

23 auBapa 2007 roga ®epepanbHas cnyxb6a no dmHaHco-
BbIM pblHKaM Poccuu 3apernctprpoBana A0NofAHUTENbHYO
3mucemto akumii OAO «MocaHepro».

LleHa pasmeLLeHVs JONONHUTENbHBIX aKuMI Oblna onpege-
NleHa KaK cpefiHeB3BeLLeHHas LieHa Mo pesyfbrataM TOpros
HM «®oHpoBas 6upxka PTC» n 3A0 «®oHpoBas 6upxa
MMBB» 3a 6 MecALeB, NpeALecTBYOLWUX JaTe NPOBeAeHNA
cobpaHusa akumoHepos OAO «MocaHepro», 1 coctaBunia
5 py6nei 28 koneex.

B cooTBetcTBUM ¢ PepepanbHbiM 3aKoHOM «06 aKuMoHep-
HbIX obLiecTBax» akumoHepam ObuiectBa 6bin0 NpegocTa-
BJIEHO MperMyLLecTBeHHOe NpaBo NpUoOpeTeHns JOMNONHU-
TeJIbHbIX aKLUUN.

To our shareholders

MOSENERGO hereby presents its operating report for the
first quarter of 2007.

In the accounting period, the Company has provided for sta-
ble operation of its power plants equipment and supply of heat
and electricity to the Moscow and Moscow Region consumers.

The cash-based sales of commercial output for the 1st quar-
ter amounted to RUR 25.1 billion yielding a RUR 1.1 billion
net profit after tax.

In 2007, we place special emphasis on implementation of the
investment program, i.e. construction of new power units
employing combined-cycle technologies, as well as on tech-
nical retooling and renovation of MOSENERGO's energy
facilities.

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 implementing
joint industrial and business projects.

MOSENERGO shares rank among the most liquid shares dealt
in by major trading systems of the Russian stock market, ZAO
MICEX Stock Exchange and NP RTS Stock Exchange.

On January 23, 2007, the Federal Service for Financial Mar-
kets of Russia registered an additional issue of MOSENERGO
shares.

The offering price of additional shares was determined as
a weighted average price quoted on NP RTS Stock Exchange
and ZAO MICEX Stock Exchange over six months preceding
the date of the shareholders' meeting of MOSENERGO and
worked out at 5 rubles 28 kopecks.

Pursuant to the Federal Law «On Joint Stock Companies»,
a right of pre-emption was conferred on the Company share-
holders.
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LleHa pa3meLLieHMA aKLMIA NPY peannsaLmm npenmyiLecTBeH-
HOro npaBa Takxe cocTaBniana 5 pybnei 28 Koneek.

B npouecce ocywectBieHNs NpenMyLLECTBEHHOIO Npasa
npuobpeTeHnA AONONHUTENbHbBIX aKLMI haKTUYecKn pasme-
weHo 128,6 mnH. akuuii (1,1% oT obLiero KonnyecTsa akLUuin
[OMNOMHUTENBHOTO BbIMYCKa).

25 anpens Coset anpektopoB O6LecTBa NPUHAN pelleHne
0 NPOAJIEHNUN CPOKa pa3MeLLeHUs aKLuUn A0NONHUTENbHOMO
BbiMycKa Ao 29 uoHA 11bo A0 AaTbl pa3MeLLeHuns nocnea-
Heln akuun, ecny 3Ta gata Hactynut o 29 uioHsa 2007 roga.

C Havyana 2007 roma BenuuMHa KanuTanmsauuu
OAO «MocaHepro» Bbipocna Ha 26% 1 cocTaBuaa Ha KOHeL,
| kBapTana 187,5 mnpa. pybneit. PbiHouHas ueHa akumin Kom-
naHuu Bblpocna ¢ 5,27 po 6,64 pybns 3a akumto (no gaH-
HbiM 3A0 «PoHpoBas 6upxka MMBbB»).

The offering price in exercising the pre-emption right was
also 5 rubles 28 kopecks.

In the course of exercising the pre-emption right, 128.6 mil-
lion shares (1.1% of the total number of shares of the addi-
tional issue) were actually placed.

On April 25, the Board of Directors of the Company resolved
that the term of placing shares of the additional issue be
extended until June 29, or until the date of placement of the
last share, if such date falls on a day before June 29, 2007.

Since the beginning of 2007, the level of MOSENERGO cap-
italization has increased by 26 % reaching RUR 187.5 billion
at the close of the 1st quarter. The market price of the Com-
pany shares climbed from RUR 5.27 to RUR 6.64 per share
(source: ZAO MICEX Stock Exchange).
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MpousBoacTBO M NoTpebneHune
3HEprumn N MOLHOCTH

SnekTpocTaHumamu 3a | kBapTtan nponsseaeHo 18387,2 mnH.
KBT.4 anekTpo3Hepruu, 4to Ha 4,3% HWKe YPOBHA NpoLUno-
ro rogia. NeKTpoCTaHuMM paboTtanu no AMcneTyepcKoMmy rpa-
(uKy Harpy3ok, 3agaBaemomy MockoBckum PLY.

Pacxo 3neKTpuuyecKkoi 3Heprum Ha coBCTBEHHbIE HYXKAbI
coctaBun 8,23% oT BbIpaboTKM, YTO HUXKE YPOBHS NPOLLIOro
roaa Ha 0,1 nyHKTa.

Mone3HbIn oTNycK 3nekTpo3Heprun Ha HOP3M B | kBapTa-
ne 2007 ropa coctaBun 16703,1 MnH. KBT.Y, 4To HMXKe ypoB-
HA npownoro roga Ha 4,1%, B TOM yncne no perynvpyemMbim
porosopaM — 15949,7 MaH. KBT.4, N0 KOHKYPEHTHbIM LleHaM
— 753,4 mnH. KBTu.

C KonnekTopoB 3neKkTpocTaHumii 3a | ksaptan 2007 roga oTny-
weHo 27214,3 teic. [kan TennoBoi 3Hepruu, yto Ha 19,0%
HVKe YPOBHS NPOLLIOro roAa. 3To Bbi3BaHO Gonee BbICOKOM
cpedHelt TeMnepaTypoii HapyHoro Bo3ayxa B | kBapTane
2007 ropa (Munyc 2,7°C npotus munyc 9,3°C B 2006 roay).

MonesHbIn oTNycK TennosHeprumn coctasmun 27526,5 Toic.
lKan, B TOM yncne KOHeYHbIM NOTpebuTensam B nape 1 rops-
yeri Bogie coctaBunn 26 140 teic. [kan, uto Ha 17,6% Huxe, uem
3a | KBapTan npowwnoro roga, No yKazaHHOW BbliLle NpUYKHE.

OTnycK TenI03HEPrM Ha KOMMNeHcaLnio NoTepb B TEMN0BbIX
cetax OAO «MocKoBcKasA TenyoceTeBas KOMNaHWA» cocTa-
Bun 1386,5 tbic. [kan, yto MeHbwe Ha 35,6%, yem B npo-
LUSIOM roAy.

MakcuMyM noTpebneHns MolwHoCcT B MOCKOBCKOM peruo-
He 3arKcnpoBaH 8 dheBpana nNpu cpefHeCyTO4HON TemMne-
paTtype HapyxHoro Bo3ayxa MuHyc 17,9°C n coctaBun
15643 MBT (B TOM yncne 193,1 MBT — orpaHuyeHus
noTpebieHns MOLHOCTH), 4TO B NepecyeTe Ha MuHyc 28°C
coctaBnseT 17600 MBT, T.e. npupoCT K NPOLLIOroAHEMY MaK-
CMMYMY B COMOCTaBUMbIX YCNOBUAX A0CTUT 4,6%. [eHepauma
T3C MockoBcKoro pernoHa coctasuna 12528 MBT, B Tom
yncne T3C OAO «Moc3Hepro» — 9967 MBT.

CyLLecTBeHHOE BNVsHME Ha PeXXUMbI paboTbl 3/IEKTPOCTaHLMIA
O6uiecTBa OKa3biBas ONTOBbIN PbIHOK 3/IEKTPO3HEPTM 1 MOLL-
HOCTW, KOTOpbI opMupoBan gucnertyepckue rpadukm
C «MnN006pa3HbIM» NU3MEHEHNEM Harpy3KU 3/IEKTPOCTaHLIUI.

B TonnueHom HanaHce KomnaHuwm ras cocrasnser 96,0%,
4TO Bbilwe, yeM B | kBapTane 2006 roga Ha 5,2 nyHKTa.

3anacbl o BceM BUAAM pe3epBHOIo TOMJVBA Ha 31EKTPOCTaH-
LMAX NPEBbILIAIOT MAaHOBbIE 33AaHUA B pe3ynbTaTe UX MeHb-
Lero pacxoja 13-3a bosiee TenioNn norogbl B AHBape 1 B MapTe.

Generation and consumption
of energy and power

For the 1st quarter, the power plants generated 18,387.2 mil-
lion kWh of electricity, down 4.3% from the level of the last
year. The power plants operated according to the dispatch-
er's load schedule assigned by the Moscow RDU.

Auxiliary power consumption amounted to 8.23% of the out-
put, down by 0.1 point from a year earlier.

Effective deliveries of electricity fo the NOREM in the 1st
quarter of 2007 worked out at 16,703.1 million kWh, down
by 4.1% from a year earlier, including 15,949.7 million kWh
under requlated contracts and 753.4 million kWh at compet-
itive prices.

In the first quarter of 2007, 27,214.3 thousand Gcal of heat
was sold from the power plant manifolds, down 19.0% from
the level of the last year. This is caused by a higher average
ambient temperature in the 1st quarter of 2007 (minus 2.7°C
versus minus 9.3°C in 2006).

The effective sales of heat accounted for 27,526.5 thousand
Gcal, including 26,140 thousand Gcal in steam and hot water
sold to ultimate consumers, down 17.6% versus the 1st quar-
ter of the last year for reasons given above.

Heat supplies to compensate for the heating grids losses of
Moscow Heat Distribution Company dropped down 35.6%
against the last year to 1,386.5 thousand Gcal.

The power consumption in the Moscow area reached its peak
of 15,643 MW (including 193.1 MW under energy-consump-
tion constraints) on February 8 at a mean daily outside tem-
perature of minus 17.9°C, which is 17,600 MW in terms of
minus 28°C, i.e. the gain to the last year's peak under com-
parable conditions reached 4.6%. The Moscow area TEPs
generated 12,528 MW, including 9,967 MW contributed by
MOSENERGO TEPs.

A significant influence on operation modes of the Company
power plants was exercised by the wholesale electric energy
and power market which formed dispatch schedules with
a «saw-foothed» variation of the power plant load.

The share of gas in the Company's fuel mix is 96.0%, a 5.2-point
increase over the 1st quarter of 2006.

The power plants' reserves of all types of backup fuel exceed
target figures as a result of their saving because of warmer
weather in January and March.
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NHBecTLUM

OcHOBHbIMW HanNpaBieHNAMN UHBECTULIMOHHON NPOrpamMMmbl
O6wecTtBa B 2007 roay ABAAOTCA CTPOMTENLCTBO HOBbIX
3Hepro6/10KOB Ha OCHOBE NaporasoBbiX TEXHONOMMNA, @ TaK-
e TexHMYecKoe rnepeBoOpYXeHWe 1 PeKOHCTPYKLMA Aeit-
CTBYIOLLMX SHEPreTUYEeCKMX MOLLHOCTENA.

CornacHo ytBepxaeHHon CoBeTOM ANMPEKTOPOB MHBECTU-
umoHHo nporpamme OAO «MocaHepro» o6wmii 06beM MHBe-
CTULMOHHBIX cpeacTB Ha 2007 roa coctaBnseT 33,4 mMapa.
pybnei.

®dakTnyeckune 3aTpatbl B | KBapTane coctaBuau 4,2 mnapa.
pybnei1 (BKntouas onnaty aBaHCOB TeKyLLEro roga B obbeme
2,2 Mapa. pybneii), B TOM Yymcie No UCTOYHUKAM:

- amoptusauma — 0,7 mnpa. pyonei;

« 3Muccua akumii — 3,1 mnpga. pybnei;

« KpeauT EBPP — 0,3 mnpa. pybneii.

M3 obuiero ob6bema 3aTpaTt Ha HOBOE CTPOUTENBLCTBO M3pac-
xopoBaHo 3,37 mnpg. pybneii, Ha TeXHUYECKOE NepeBoopyKe-
HVe 1 pekoHcTpyKuuio — 0,8 mnpa. pybneii 1 Ha HempoMbl-
wneHHoe ctpoutenbcteo — 0,01 Mapa. pybneit.

daktyeckre 3aTpatbl N0 CTPOUTENLCTBY HOBbIX G0KOB
coctaBunu 3,1 Mnpa. pybnei.

3a | kBapTan BBeAeHO 0CHOBHbIX hoHAoB Ha 209,1 MAH.

pybnei, B TOM uncie no o6beKkTaM, 3aKoHYEeHHbIM CTPOUTENb-

creom B 2006 roay, Ho BBegeHHbIM B 2007 roay:

«  peKoHcTpyKumaA MPY-10 kB Ha TAL-8 — 13,7 maH. pybneis;

« MOJEpHM3aLUsA CUCTeMbl KOHTPONIA U perynmpoBaHusa
OCHOBHOTO TexHojormyeckoro obopyaosanusa TI-8 Ha
T3L-8 — 14,6 MnH. pybneit;

- MojepHM3auua BoporpenHoro kotna N2 16 Ha TOL-21 —
33,8 mnH. pybnei;

«  peKoHcTpyKumA Kotna Ne 6 Ha TAL-21 — 5,5 maH. pybneis;

« peKoHcTpyKuma aveek NPY N2 1,2 Ha TOL-21 — 8,0 mniH.
pybnei;

< 3aMeHa MacafAHoro BbikaovaTtensa MB-294 va TOL-21 —
17,1 MnH. pybnen;

« MOAepHM3auMA 3cTakafbl Masytocamea Ha TIL-26 —
8,9 MnH. pybnein.

Ha HoBoe cTpoutenbctso B 2007 roay nnaHupyeTca ncnosnb-
30Batb 23,7 Mapa. pyoneii (71,0% oT MHBECTULMOHHOW Mpo-
rpamMMmbil), B T.4. Ha CTPOUTENbCTBO HOBbIX 6/I0KOB Ha OCHOBe
naporasoBbix TexHonornii — 21,1 mapa. py6nein (N2 11 Ha
T3L-21, N2 8 Ha T3L-26, N2 3 1 N2 4 na T3L-27).

Ha duHaHcnpoBaHue cTpouTenscTBa 3Hepro60KoB NiaHu-
pyeTcA HanpaBUTb CPeACTBA OT 3MUCCUUN aKLUA.

Investments

The main investment patterns of the Company in 2007 are
construction of new power units employing combined-cycle
technologies, as well as technical retooling and renovation of
the existing generating facilities.

According to MOSENERGO's investment program approved
by the Board of Directors, the 2007 investments will total
RUR 33.4 billion.

The actual expenses in the 1st quarter reached RUR 4.2 bil-
lion (including the current year's upfront payments of RUR
2.2 billion), among them:

« depreciation — RUR 0.7 billion;

- equity issue — RUR 3.1 billion;

. EBRD credit — RUR 0.3 billion.

Of the total volume of expenses, RUR 3.37 billion was spent
on new construction, RUR 0.8 billion on technical retooling
and renovation and RUR 0.01 billion on nonindustrial con-
struction.

The actual cost of construction of new units made up at RUR
3.1 billion.

The 1st quarter saw RUR 209.1 million worth of fixed assets

commissioned, including projects completed in 2006, but

commissioned in 2007:

« refurbishment of the 10 kV main switchgear at TEP-8 —
RUR 13.7 million;

« upgrading of the TG-8 in-line equipment control and mon-
itoring system at TEP-8 — RUR 14.6 million;

. retrofitting of water heater No. 16 at TEP-21 — RUR
33.8 million;

« refurbishment of boiler No. 6 at TEP-21 — RUR 5.5 mil-
lion;

« refurbishment of main switchgear cells Nos 1&2 at
TEP-21 — RUR 8.0 million;

« replacement of the MV-294 oil circuit breaker at TEP-21 —
RUR 17.1 million;

« retrofitting of the black oil drain trestle at TEP-26 — RUR
8.9 million.

The 2007 budget appropriates RUR 23.7 billion (71.0% of
the investment program) for new construction, including RUR
21.1 billion for construction of new units employing com-
bined-cycle technologies (No. 11 at TEP-21, No. 8 at TEP-26,
No. 3 and No. 4 at TEP-27).

The construction of power units is planned to be financed by
the equity issue proceeds.
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Ha TexHuuecKoe nepeBoOpyKeHne 1 PeKOHCTPYKLMIO MnaHu-
pyetcsi uspacxopoBatb 9,6 Mapga. pybneii (28,8% ot vHBe-
CTMLIMOHHOW NPOrpammbil), B T.u.:

« pexoHcTpyKuma TIL-12 c ycranoskon MIY-170;

« npogomkeHue pabot Ha TIL-9 no yctaHoBke 'T3-65
C MapoBbIM KOT/IOM-yTUAN3aTOPOM;

« npojomKeHne paboT Mo TEXHNYECKOMY NepPeBOOPYHKEHMIO
pe3epBHOro CKNaja yris U CUCTeMbl XMMBOAOOUYNCTKM
Ha TOU-22;

« paboTbl NPON3BOACTBEHHOIO XapaKTepa, HanpaBeHHble
Ha NOBbILLEeHVEe HALEXHOCTMW, SKONOrMYeCKOM U NpoTU-
BOMOXapHol 6e3omacHoCcTH, a TakKe paboTbl N0 PeKoH-
cTpykunn TPY-10 KB Ha anektpoctaHuusax O6uecTsa.

Ha HenpombiLLneHHOe CTPOUTENLCTBO NNaHMpYeTCA N3pacxo-
foBatb 66,1 mnH. pybneit (0,2% OT MHBECTULIMOHHON Npo-
rpammbl).

B 2007 roay nnanupyetca BBecTv B s3kcnyataumio 540 MBr,

B TOM yucne:

« 6nok Ne 3 Ha TAU-27 — 450 MBT;

« Typboarperar N2 5 Ha T3L-9 — 20 MBT (3ameHa reHepa-
Topa);

« Typ6oarperat N¢ 1 Ha T3U-22 — 20 MBT (MogepHu3a-
LMA C 3aMeHO reHepartopa);

- JeTaHjepreHepaTopHas yctaHoBKa Ha TIL-23 — 10 MBT;

« [I'Y-60C Ha T3L-28 — 40 MBT.

RUR 9.6 billion (28.8% of the investment program) is ear-

marked for technical retooling and renovation, including:

« refurbishment of TEP-12 involving installation of CCP-170;

- confinuation of installation of GTE-65 with a waste-heat
boiler at TEP-9;

« continuation of technical retooling of the dead coal stor-
age and chemical water treatment system at TEP-22;

« production operations aimed fo improve equipment reli-
ability, to secure environmental and fire safety, as well as
revamping of the 10 kV main switchgear at the Compa-
ny's power plants.

The budget for nonindustrial construction is RUR 66.1 mil-
lion (0.2% of the investment program).

In 2007, it is planned to bring on line 540 MW, including:

« unit No. 3 at TEP-27 — 450 MW;

« turbine-generator set No. 5 at TEP-9 — 20 MW (replace-
ment of the generator);

« turbine-generator set No. 1 at TEP-22 — 20 MW (upgrad-
ing involving replacement of the generator);

. gas-expansion generatfing plant at TEP-23 — 10 MW;

« PGU-60S combined-cycle gas turbine at TEP-28 — 40 MW.
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CebecTOMMOCTb 3J1IEKTPUYHECKOM
M TENJIOBOW 3HEprum

dDakTnyeckas ce6eCcTOMMOCTb 3/1EKTPUYECKON 3HEprumn 3a
| kBaptan 2007 roga coctaBuna 42,47 kon./KBTu npu nna-
He 41,54 kon./KBTy, cebecToMOCTb TeMnI0BOW 3HEprum cocTa-
Buna 523,04 py6./Tkan npu nnaHe 520,2 py6./Tkan.

3aTpaTbl Ha NPON3BOACTBO TOBApHOM NpoayKLuun 3a | kBap-
Tan 2007 roja cnoxunuce B pasmepe 22,7 mnpa. pyonen,
B TOM YMC/e Ha NPOM3BOACTBO 3Heprum — 21,5 Mnpa, pyonei.

Mo cpaBHeHuto ¢ ypoBHeM | kBapTana 2006 roga cebectou-
MOCTb NPOM3BOACTBA 3Heprum yBenuyunachk Ha 3,8%, a no npo-
yen geatenbHocTM — Ha 6,7 %.

3atpatbl Ha Tonameo B | kBaptane 2007 cocrasunm 11,6 mnpa.
pybnei 1 octanuck Ha yposHe | kBaptana 2006 roza.

YoenbHbili Bec Tonamea B 3aTpatax coctaBun 54,0%, B Tom
e nepuoge npowwnoro roga — 56,3%.

Llena ocHoBHOrO BAa Ton/IMBa — NPUPOAHOTO rasa — cocTa-
Buna 1623 pyb6./Tbic. Kyb. M, C yBenuueHneM K ypoBHto | KBap-
tana 2006 roaa Ha 15,8%.

LleHa 1 ToHHbI Ma3yTa coctaBuna 4353,2 pybns, uto Ha 52,5%
BblLLE YPOBHSA MPOLUJIOro roaa.

CroumocTb 1 ToHHbI Ky3HeLKoro yrs coctauna 1250,5 py6-
NA C YYETOM XKene3HOJ0POXKHOro Tapuda, 4To COOTBETCTBY-
et ypoBHto | kBaptana 2006 roga.

CpelHAA LeHa TOHHbI YCJIOBHOIO TOM/IMBA COCTaBUA
1437,4 pybns, uto Bbiwe ypoBHA npownoro roga Ha 11,7%.

3aTpartbl Ha peMoHTHoe obcnyuBaHue 3a | kBapTtan 2007
roga coctasunu 1,1 mnpa. pybneit, uto coctaBnser 22,0% ot
rofj0BOro nnaxa.

Generation cost of electricity
and heat

The actual cost of electricity in the first quarter of 2007 was
42.47 kopecks/kWh with the target of 41.54 kopecks/kWh;
the heat generation cost worked out at 523.04 RUR/Gcal with
the target of 520.2 RUR/Gcal.

The production costs of the commercial output in the first quar-
ter of 2007 amounted to RUR 22.7 billion, including RUR
21.5 billion for energy generation.

The cost of energy generation has grown by 3.8% from the
level of the 1st quarter of 2006, increasing by 6.7% in other
operations.

The fuel costs in the first quarter of 2007 scored RUR 11.6 bil-
lion remaining on a level with the first quarter of 2006.

The share of fuel in the totfal production costs was 54.0%
against 56.3% in the same period of the last year.

The price of the primary fuel, natural gas, was RUR 1,623 per
thousand cum, a 15.8% increase on the first quarter of 2006.

A ton of fuel oil cost RUR 4,353.2, a 52.5% increase year on
year.

The price of Kuznetsk coal, including the railroad tariff, was
RUR 1,250.5 per ton, level with the first quarter of 2006.

The average price of equivalent fuel was RUR 1,437.4 per ton,
a 11.7% hike year on year.

The remedial maintenance expenses in the first quarter of 2007
totaled RUR 1.1 billion, or 22.0% of the yearly plan.

CTpyKTypa 3aTpaTt Ha NpoU3BOACTBO 3Hepruu, %

Cost Structure for Energy Production, %

56,3 Tonnueo /Fuel

54,0

Onnata TpyAa C OTYNCNEeHNAMN Ha coumanbHoe CTpaxoBaHue

6;8+ Emoluments, including deductions to social insurance

1,9 Awmoptuzauus / Depreciation 4,4

PeMOHT, BbINONHAEMBI NMpYBNEYEHHbIM NepCoHanoM
Repairs performed by third party contractors

OTumcneHns B yCTaHOBIEHHOM MOpsAKe
3a cyeT cebecTomMMoCTH
Prescribed allocations for the account
1,7 of production costs 2,9 / F

MaTepuanbHble 1 Npoyme leHeXHbIe 3aTpaThbl
Tengibles and other cash expenses 27,2

| KBapTén 2066 roné
1Q 2006

I KBapTén 2067 ropa
1Q 2007
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Tapuonbi
AneKTpuyecKan aHeprua

B | kBapTtane 2007 roaa pacueTbl 3a 3/1IeKTPO3HEpruto, nocTa-
B/IAIEMYHO0 Ha PbIHOK [JBYCTOPOHHMX JOFOBOPOB OMTOBONO PbiH-
ka (PA1), npovnsBoaunnck no Tapudam, ycraHOBAEHHbIM NpU-
kazom @CT Poccmm o1 29.12.2006 Ne 484-3/5 nHamBmayanbHo
INA Kaxzow anekTpoctaHuumn O6uecTsa.

PacueTbl 3a 3/1eKTPO3HEpruio, NocTaBAAeMyto Ha PbIHOK Ha
cyTku Brepeg (PCB) n 6anaHcupytowmin peiHok (BP), npouns-
BOAMANCH MO TapudaMm, CNOXKUBLLMMCA Ha OCHOBE KOHKY-
PEHTHbIX 3aiIBOK Y4aCTHUKOB TOProB.

DaKTMUeCcKnil cpeAHeoTNYyCKOM Tapnd Ha 3NeKTPO3IHEPruo
3a | kBapTan 2007 roga coctasun 590,5 py6./MBTu.

TennoBan aHeprua

[nA KoHeuHbIX NoTpebuTeneli TennoBon aHeprum ¢ 1 aHBaps

2007 ropa perictBoBany Tapudbl, yTBEPKAEHHbIE:

« B Mockse — nocraHosneHnem POK Mocksbi ot 11.12.2006
Ne 51;

- B MocKoBcKoI 0611aCTV — NPOTOKOIOM NpasneHus Tonams-
HO-3HepreTnyecKoro KomuTera MockoBckol obnactu ot
22.12.2006 Ne 16.

[na OAO «MocaHepro» Ha npogaxy Tennosoin 3Heprun OAO
«MocKoBCKas TenjioceTeBas KOMMNaHUA» Ha KOMMeHcaLuo
TEXHOMIOMMYeCcKoro pacxofa B cetax ¢ 1 AHBapA T.I. AeNCTBY-
10T Tapudebl, yTBepxaeHHble POK MocKBbl noctaHoBNEHNEM
01 20.12.2006 N2 60 ona MocKBbI 1 NPOTOKOIOM NpaB/ieHNA
TonnuBHo-3HepreTnyecKoro kommTeta MocKoBcKolt obnactu
071 22.12.2006 N2 16 — ana MockoscKoi obnacTtu.

Tariffs
Electricity

In the first quarter of 2007, accounts for electricity supplied
to the bilateral contracts market (BCM) of the wholesale mar-
ket were cast at the rates set by the FTS Russia's Order No.
484-e/5 of December 29, 2006, individually for each electric
power plant of the Company.

Accounts for electricity supplied to the day-ahead market
(DAM) and balancing market (BM) were cast at the rates
formed on the basis of competitive bids of tenderers.

In the first quarter of 2007, the actual electricity sales tariff
averaged 590.5 RUR/MWh.

Heat

As from January 1, 2007, the ultimate consumers of heat

were charged at the tariffs approved:

« in Moscow, by Moscow REC Ordinance No. 51 of Decem-
ber 11, 2006;

« in the Moscow Region, by Minutes No. 16 of the Execu-
tive Board of the Moscow Region Fuel and Energy Com-
mittee dated December 22, 2006.

As from this January 1, MOSENERGO sells heat to OAO
Moscow Heat Distribution Company to compensate for the
technological distribution losses at the rates approved by
Moscow REC Ordinance No. 60 of December 20, 2006, for
Moscow and by Minutes No. 16 of the Executive Board of
the Moscow Region Fuel and Energy Committee dated Decem-
ber 22, 2006, for of the Moscow Region.

Tapudobl, yctaHoBneHHble Ha P1[]1 onToBOro pbiHKa
Rates Set on the BCM of the Wholesale Market

| kBapTan 2006 rona | kBapTan 2007 rona OTKnoHeHue, %
1Q 2006 1Q 2007 Deviation, %

CraBKa 3a MOLLHOCTb, Thic. py6./MBT

Power rate, RUR'000/MW 936928 108 811,8 16,1
CraBKa 3a 3neKTpo3Hepruto, py6./MBTuy

Electricity rate, RUR/MWh 335,1 380,0 13,4
CpegHuin Tapud, py6./MBT.y

Average fariff, RUR/MWh 512,6 595,3

=y
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AvHamuka tapudgoB Ha TernioBylo 3Hepruio, py6./Tkan
Trends in Heat Tariffs, RUR/Gcal

OAO «Moc3Hepro» MockBa MockoBcKaA obnacTtb
MOSENERGO Moscow Moscow Region
CpepaHuin yctaHoBneHHbI Tapud Ha | kBaptan 2006 roga
Average schedule rate for the 1st quarter of 2006 463,1 4637 4484

CpepaHuin yctaHoBneHHbI Tapud Ha | kBaptan 2007 roga
Average schedule rate for the 1st quarter of 2007 5213 520,9 532,8

Mpupoct cpeagHero yctaHoBneHHoro Tapuda, %
Accretion to the average schedule rate, % 12,6 12,3 18,8

YctaHoBneHHbIV Tapud Ha OTNYCK TENN03Heprum

AnA komneHcaumm notepb ¢ 1.01.2007

Statutory charge for heat supplied to compensate

for distribution losses as from January 1, 2007 309,4 305,4 4245

CpeaHeoTnycKHoOW akTUyecKkuii Tapud
B | kBapTane 2006 roaa
Actual average sale tariff in the 1st quarter of 2006 460,6 4611 449,2

CpeaHeoTnycKHoOW aKTuyeckuii Tapud
B | kBapTane 2007 roga
Actual average sale tariff in the 1st quarter of 2007 517,2 517.9 527.4

MpurpocT K cpegHeMy ycTaHOBIEHHOMY Tapudy

| kBaptana 2007 roaa, %

Accretion fo the average schedule rate

of the 1st quarter of 2007, % -0,8 -0,6 -1,0

MpupocT K cpegHeoTnycKHOMY daKkTuyeckomy Tapudy

| kBapTana 2006 roga, %

Accretion to the actual average sale tariff

of the 1st quarter of 2006, % 12,3 12,3 17,4
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AvHaMuka Tapu@doB Ha TennoByl0 3HepPruio no rpynnam norpeéurtenen, pyo./Tkan

Trends in Heat Tariffs by Consumer Groups, RUR/Gcal

OTKNnoHeHune, %
Deviation, %

| kBapTan | kBapTan | kBapTan
2006 roaa, 2007 ropa, 2007 ropa,
dakr nnaH ¢akTt K paKty K MJiaHy
| kBapTana | kBapTana
1Q 2006, 1Q 2007, 1Q 2007, 2006 roaa 2007 ropa
actual target actual
vs. 1Q 2006 vs. 1Q 2007
actual target
MpombiluneHHble NoTpebutenu
Industrial consumers 504,2 562,6 560,3 111 -0.4
KoMMyHanbHo-6bIToBOE NoTpebneHve
Domestic household 4577 4984 496,8 85 -0,3
Mpoune notpedbutenn
Other consumers 4574 550,6 5491 20,0 —w

CHuKeHne daKTUYecKoro cpefHeoTnycKHoro Tapuda npo-
TVB YCTAHOBJIEHHOTO CBA3AHO C U3MeHEeHVeM CTPYKTYpbl hak-
TUYecKoro notTpebneHns no rpynnam notpeduTenei Tenno-
BOW 3HEprumn.

dakTnyeckuii cpeaHuii Tapud Ha NPoJaxy Tenno3Heprum
ona komneHcauun notepb B ceTax OAO «MockoBckas Tenno-
ceteBan KomnaHua» B | kBaptane 2007 roga coctaBun
310,7 py6./Tkan.
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Reduction of the actual average sale tariff vis-a-vis the sched-
ule rate is attributable to a change in the pattern of actual
consumption across the heat consumer groups.

The actual average tariff for sales of heat to compensate for
distribution losses of OAO Moscow Heat Distribution Compa-
ny in the first quarter of 2007 was 310.7 RUR/Gcal.
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®uHaHcoBble pe3yabTaThl

ToBapHaa npoayKuuA, NPoAAXKM,
npubbIb

Bbipyyka oT npoga ToBapHoit npoaykumm (6e3 HAC) B | kBap-
Tane 2007 roaa coctaBuna 25 141,4 mnH. pybnei.

CHukeHwMe BbIpy4KuM no cpaBHeHuto ¢ | kBaptanom 2006 roga
coctaBuno 1,6% 1 06yclI0BNEHO CHIXKEHWEM MOJIe3HOTO OTMy-
CKa 3/71eKTpUYeCKOoI 1 TenNoBol 3Heprumn 13-3a aHoManbHO
TENJIbIX NOTOAHbIX YC/OBUIA B OTYETHOM Mepuoze.

BbipyyKa OT npoAak 3Heprm 1 MOLHOCTY MO peryanpyembiM
norosopam B | kBaptane 2007 ropa coctaBuna 9 521,8 mMnH.
pyb6nei.

Bbipyyka OT peanu3auum 31eKTPO3HEpPruM No KOHKYPEeHT-
HbIM LeHaM (canbAo MPOAAXWU U MOKYNKWU) cocTaBua
340,7 maH. py6nei.

Mpubbinb OT Npofax ToBapHOM nNpoayKuuu B | KBapTane

2007 roga coctasuna 2 390,1 mMaH. pybnei, B ToM umcne

npubbiNb OT Npoaax aHeprum — 2 322,4 MAH. pybneii:

o npubblIb OT MPOAAXK 3NEKTPUYECKOW IHeprum —
2 768,3 mMnH. pybneris;

« yObITOK OT NpoAax TenjoBoW 3Heprun — 445,9 mMnH.
pyb6nei.

MprbbInb A0 HAaNOroo610XKeHUA (C y4€TOM NPOUNX AOXOA0B
1 pacxonoB) coctaBuna 1 768,2 mnH. pybnen.

Mocne ynnatbl Hanora Ha NpUObIIL U ApYrnX 06A3aTeNbHbIX
nnaTexen ynctas npubbinb 3a | keaptan 2007 roga cocta-
Buna 1 091,4 mnH. py6neit. B | ksapTtane 2006 roga ymcran
npubbinb coctaBnana 1 685,1 MaH. pybneii.

Financial performance
Commercial Output, Sales, Profit

The cash-based sales of commercial output (net of VAT) yield-
ed RUR 25,141.4 million in the first quarter of 2007.

As compared with the first quarter of 2006, the sales declined
by 1.6% which is associated with a reduction of the effective
sales of electricity and heat due to abnormally warm weath-
er in the accounting period.

Proceeds from sale of energy and power under regulated
contracts in the first quarter of 2007 amounted to RUR
9,521.8 million.

Proceeds from sales of competitively priced electricity (balance
of sales and purchases) accounted for RUR 340.7 million.

The profit on sales of marketable products in the first quar-
ter of 2007 totaled RUR 2,390.1 million, including a RUR
2,322.4 million profit on energy sales:

« profit on electricity sales — RUR 2,768.3 million;

« loss on heat sales — RUR 445.9 million.

The pre-tax profit (with an allowance for other revenues and
expenses) worked out at RUR 1,768.2 million.

After the profit tax and other mandatory payments, the first
quarter of 2007 showed a net profit of RUR 1,091.4 million.
In the first quarter of 2006, the net profit was RUR 1,685.1
million.
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PeHTabenbHocTb Npon3BoAcTBa 3Hepruun, %

Energy production margin, %
| keapTan 2006 roaa | keapTan 2007 roaa
1Q 2006 1Q 2007
Mnan dakr
Target Actual

PeHTabenbHOCTb NPOM3BOACTBA 3HEPTUN

Energy production margin 17.1 12,0 10,8
3neKTpo3aHeprus

Electricity 51,9 40,6 39,0
Tennosneprua

Heat 3,1 -2,3 —y

CTpyKTypa KpaTKOCPO4YHOW KPeAUTOPCKOMN 3a40/IXKEHHOCTHU, MJTH. pyo.

Structure of Short-Term Payables, RUR min

Ha 31.12.2006 Ha 31.03.2007
As of 31.12.2006 @ As of 31.03.2007

Bcero 7 035,2 92338 Grand total
MToro noctaBWMKN 1 NOAPAZYMKA 4567,6 5995,1 Total suppliers and contractors
B Tom uncne: Including:
Tonnuso 602,8 1975 Fuel
KanuTtanbHoe cTpoutenbCcTBO 19873 15120 Capital construction
KanutanbHblil peMOHT 359,8 3135 Maijor repairs
Pa6oTbl n yenyru 1 4449 37292 Works and services
MoKynHas 3Heprus 172,8 2429 Purchased energy
Mpoyas 3ag0mKeHHOCTb 24676 32387 Sundry receivables and payables
B Tom uncne: Including:
Onnara Tpyaa ¢ oTYMCIEHUAMU 301,7 630,1 Emoluments, including deductions
Hanoru n c6opsl 7252 6706 Taxes and dues
Mpouan 1 440,7 19380 O’rhersj

14
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JebrTopcKas 3af0/MKEHHOCTb B LieJIOM MO COCTOAHMIO Ha
31.03.2007 coctaBuna 16,6 Mapa. pybnei v ysenmumnnach no
CpaBHeHMIO ¢ HavyanoM roga Ha 6,9 mapa. pybneri.

3HauuTeNnbHbIN NPUPOCT AeBUTOPCKON 3a0/IKEHHOCTH
06ycr0BfIeH POCTOM CYyMMbl aBaHCOB, BbIAAHHbIX CTPOUTENb-
HbIM OpraHV3auusaM 4isi o6ecrneyeHus BbINoIHeHUs UHBECTU-
LMOHHO nporpamMmbl O6LLecTBa, a TaKKe pocToM AebuTtop-
CKOI 3aJ0/KEHHOCTUN noTpebuTenein 3N1eKTpUYECKol 1
TenaoBoOW 3Heprum ¢ Havana roga Ha 3,6 mnpg. pybnei (c 1,4
1o 5,0 mnpa. py6nei), B ToM unche:

« 3a3neKkTpo3Hepruto — Ha 0,6 mnpa. pyonein;

« 3aTennoByto 3Hepruto — Ha 3,0 mnpa. pybnen.

PocT 3af0/mKeHHOCTY 3a TENIOBYIO 3HEPrU0 B OCHOBHOM
BbI3BaH HEOMN/1aTo TEN0BOM SHEPrM Ha KOMMEeHcaLVio NoTepb
co ctopoHbl OAO «MocKoBcKas TenioceteBas KOMMaHUA» B CBSA-
31 C HeyperynnpoBaHHbIM Mo coctosHuto Ha 31.03.2007 Bonpo-
COM O MpYMeHEHNM YCTaHOBNEHHbIX TapundoB.

16 anpens 2007 rogna PervioHanbHOWM 3HepreTnyecKoin Kommue-
cueit MockBbl GbIN NpUHATBI NocTaHoBeHna N2 14 1 N2 15,
ycTpaHstoLme 60bWNHCTBO Pa3HOIAcKii MO NPUMEHEHMIO
TapudoB Ha TENIOBYIO 3HEPrUio.

Kpeautopckan 3agomkeHHocts O6uectsa ysenmuunach
B | kBapTtane 2007 roga Ha 2,2 Mnpa. pybnei.

Hanbonee cywecTBeHHOe BAUSHUE Ha POCT KPeAUTOPCKOM
3aJ0/MKEHHOCTN OKa3ano yBeNnyeHne 3a/l0JKeHHOCTM No
cTaTbe «PaboTbl U ycnyru», 0CHOBHY 4acTb KOTOPOW
cocTaBniAeT 3agomkeHHocTb nepes OAO «MockoBcKas Tenso-
ceTeBan KOMMaHMAY» 3a yCNyrv Nno nepejaye Tenja0BoM 3Hep-
rnn. CpoKM onnaTbl OKa3aHHbIX YCNyr 3aBUCAT OT hakTuye-
CKMX pacyeToB 3a NoTpeb/ieHHY0 TEMN0BY 3HEPTruto
OAO «MocKoBcKasA 06beuHeHHanA aHepreTuyeckas KomMna-
Hua», B coctaB KoTopoi Bxoant OAO «MocKoBckas Tenio-
ceTeBas KOMMNaHUAY.

3af0/mKeHHOCTb 3a TOM/IMBO, ONAATy TPyAa, Hanorv u cbopsi
ABNAeTCA TeKyluei, 06pa3oBaHHON Mo YCI0BUAM OMNaThl
AOrOBOPOB.

As of March 31, 2007, the accounts receivable fotaled RUR
16.6 billion surging by RUR 6.9 billion as compared with the
beginning of the year.

The considerable increase in receivables was caused by the
growth of the amount of upfront payments to building organ-
izations with a view to ensuring implementation of the Com-
pany's investment program, as well as by a RUR 3.6 billion
(from RUR 1.4 to 5.0 billion) upsurge of accounts receivable
from electricity and heat consumers from the beginning of the
year, including:

« by RUR 0.6 billion for electricity;

- by RUR 3.0 billion for heat.

The arrears of heat go up basically because of Moscow Heat
Distribution Company's failure to pay for heat supplied to
compensate for the distribution losses in connection with the
unsettled, as of March 31, 2007, matter of application of
schedule rates.

On April 16,2007, the Regional Energy Commission of Moscow
adopted Resolutions No. 14 and No. 15 bridging most of the
differences in application of the heat tariffs.

The Company's accounts payable shot up in the first quarter
of 2007 by RUR 2.2 billion.

The growth of accounts payable was primarily fostered by an
increase in liabilities under the «Works and services» item
the greater part of which is arrears due to OAO Moscow Heat
Distribution Company for heat transmission services. The
dates of payment for the services rendered depend on the dates
of actual payment for the consumed heat by OAO Moscow Inte-
grated Energy Company incorporating OAO Moscow Heat
Distribution Company.

The arrears of fuel, emoluments, taxes and dues are current
incurred under the terms of payment of the contracts.
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AHanuTuyeckum 6anaHc, Tbic. pyob. Analitical Balance Sheet, RUR thou

Crpyktypa 6anaHca, %

01.01.2007* 31.03.2007 @ OtknoHeHue W 31.12.2006 31.03.2007 OTKAOHEHHe

Balance-Sheet Structure, %

01.01.2007* @ 31.03.2007 Deviation M 31.12.2006 31.03.2007  Deviation

AKTUB / ASSETS
. BHEOBOPOTHbIE AKTUBbI /1. NONCURRENT ASSETS

HemaTepman bHbl€ aKTUBbI

Intangible assets 94 90 -4 0,00 0,00 0,00
OcHoBHble cpeacTBa

Fixed assets 58220328 57248138 -972190 66,79 61,22 -5,57
He3aBepLueHHoe CTPOUTENLCTBO

Construction in progress 8071827 10121510 2049683 9,26 10,82 1,56
[JonrocpoyHbie GprHaHCOBbIE BIOXeHUS

Long-term financial investments 25693 25693 0 0,03 0,03 0,00
OTnOXXeHHble HanoroBble aKTUBbI

Deferred tax assets 261 294 33 0,00 0,00 0,00
MTOIO MO PA3AENY |

TOTAL SECTION | 66 318203 67395725 1077522 76,08 72,07 -4,01

I11. OBOPOTHbIE AKTUBbI / Il. CURRENT ASSETS

3anachl
Inventories 4675754 4751741 75987 537 5,08 -0,29

Hanor Ha go6aBneHHyl0 CTOMMOCTb

Mo NpMoBpeTeHHbIM LLeHHOCTAM

Value-added tax

on valuables acquired 584 851 441347  -143504 0,67 0,47 -0,20

[ebuTopcKas 3af0/MmKeHHOCTb (NnaTexu

Mo KoTopoii oxugatotesa 6onee yem

yepe3 12 mecAUEeB nocsie 0TYETHOW AaTbl)

Receivables (expected to be

paid in more than 12 month from

the reporting date) 71001 84 Lb4 13 443 0,08 0,09 0,01

[ebvTopcKas 3a0MmKeHHOCTb (NnaTexm
Mo KOTOPOWi OXWAAKTCA B TeUeHue

12 MecAueB nocsie OTYETHOW AaTbl)
Receivables (expected to be

paid within 12 month after

the reporting date) 9632402 16476781 6844379 11,05 17.62 6,57
KpaTkocpouHble h1HaHCOBbIE BAOXKeHUS

Short-term financial investments 910 427 7979 -902 448 1,05 0,01 -1,04
[leHexHble cpeacTBa

Monetary assets 4971776 4356737 -615 039 570 4,66 -1,04
MTOTO MO PA3AENY I

TOTAL SECTION 11 20846211 26119029 5272818 23,92 27.93 4,01
BAJTIAHC

BALANCE 87 164 414 93514754 6 350 340 100,00 100,00 J
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Crpyktypa 6anaHca, %

01.01.2007* 31.03.2007 @ OtknoHeHue W 31.12.2006 31.03.2007 OTKAOHEHHe

Balance-Sheet Structure, %

01.01.2007* @ 31.03.2007 Deviation @ 31.12.2006 31.03.2007  Deviation

MACCUB / LIABILITIES
111. KANUTAJ1 U PE3EPBbI / 111. CAPITAL AND RESERVES

YcTaBHbIN KanuTan

Charter capital 28 249360 28249 360 0 32,41 30,21 -2,20
Nlo6aBouHbI KanuTan

Additional capital 27 375 295 27373227 -2 068 31,41 29,27 -2,14
Pe3epBHbIl kKanutan

Reserve capital 612 435 612 435 0 0,70 0.65 -0,05
HepacnpegeneHHas npubbinb (YObITOK)

Retained earnings (uncovered loss) 1390253 2483740 1093487 1,59 2,66 1,07
MTOIO MO PA3AENY 1l

TOTAL SECTION 11l 57 627 343 58718762 1091419 66,11 62,79 -3,32

IV. AOJITOCPO4YHbIE OBA3ATEJIbCTBA / IV. LONG-TERM LIABILITIES

3aiMbl 1 KpeanTbl

Loans and credit facilities 20283054 21419311 1136257 23,27 22,91 -0,36
OTnoxeHHble Hanorosble 06s3aTeNbCTBA

Deferred tax liabilities 578 355 681825 103 470 0,66 0,73 0,07
Mpoune fonrocpoyHbie ob6s3aTenbcTBa

Other long-term liabilities 190 247 190 247 0 022 0.20 -0,02
NTOrO MO PA3AENY IV

TOTAL SECTION IV 21051656 22291383 1239727 24,15 23,84 -0.31

V. KPATKOCPOYHbIE OBA3ATEJ/IbCTBA / V. SHORT-TERM LIABILITIES

3aiMbl 1 KpeanTbl

Loans and credit facilities 869941 2158936 1288995 1,00 2,31 1,31
KpeauTtopckas 3af0/mKeHHOCTb
Accounts payable 7035210 9233820 2198610 8,07 9,87 1,80

3a0/MKEHHOCTb YHaCTHUKaM (ydpeauTensam)
Mo Bbinnate 40X040B
Arrears of revenues

payable to members (founders) 607 532569 531962 0,00 0,57 0,57
[Joxoabl 6yaylmx neprosos

Deferred incomes 579 657 579 284 -373 0,67 0,62 -0,05
MTOIO Mo PA3AENY V

TOTAL SECTION V 8 485 415 12504609 4019194 9,74 13,37 3,63
BAJIAHC

BALANCE 87 164 414 93514754 6350340 100,00 100,00 J

[laHHble C y4eToM NpoBesieHNs NepeoLeHKN rpynn OCHOBHbIX *  Data adjusted for revaluation of the «Machinery and equipment

toHpoB «MawwnHbl 1 06opysoBaHue, Ucnofnb3yemMble Ans used for generation of electricity and heat» and «Heat transmis-
NPOU3BOACTBA 3NIEKTPUYECKOI 1 TENIOBOM 3Heprn» 1 «Tennosble sion grids» groups of fixed assets.
MarucTpanbHble CeThy.
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KoMMeHTapun K uaMeHeHUAM
6anaHca Ha 31.03.2007

B CPaBHeHUM ¢ 6anaHCOM

Ha 01.01.2007

MpeacTaBieHHbI aHaNUTUYeCKMI GanaHe oTpaxaeT n3Me-
HeHVA B uMyLLecTBeHHOM cocTosHUK OAO «MocaHepro», npo-
nsoleawvie B pesynbrate nNponM3BOACTBEHHO-X03ANCTBEH-
Hol fleaTenbHocTu B | kBapTane 2007 roga.

B cootBetcTBUMM C pelweHnem CoBeta gupektopos ObLecTsa
o1 05.03.2007 npoBegeHa nepeoLeHKa rpynn OCHOBHbIX
toHpoB «MaLwmHbl M 060pynoBaHWe, CMOoNb3yeMble AJIS MPo-
N3BOJCTBA 3NIEKTPUYECKO 1 TENNOBOW 3Heprum» n «Tenno-
Bble MarmctpanbHble cetu» no cocroaxuio Ha 01.01.2007
C Lenblo onpegeneHus CToMMOCTM NpuHaanexawmx O6ue-
CTBY OCHOBHbIX cpefcTB. [lepeoLieHKa nosnekna 3a cobor
CylLecTBeHHOe yBennyeHue TeKylleln (BoCCTaHOBUTENbHOW)
CTOMMOCTM OCHOBHbIX CPeACTB U CTOMMOCTU 3TUX CPeACTB
B ByxranTepcKoM yyeTe 1 OTYETHOCTMU.

Mo coctosHuo Ha 31.03.2007 coBOKynHble aKTUBbI
OAO «MocaHepro» coctaBunu 93 514 754 Teic. pybnei, uto
Ha 6 350 340 Tbic. py6nen, unun 7,3% Gonblue, 4eM Ha Haya-
110 TEeKyLLEero rofia 3a cYeT pocTa Kak BHEOOOPOTHBIX, TaK U
060pOTHbIX aKTMBOB 0bLLecTBa.

CTpyKTypa COBOKYNHbIX aKTUBOB, TbiC. pyo.

Structure of Total Assets, RUR thou

Note to Changes in the Balance
Sheet as of March 31, 2007, as
Compared with the Balance Sheet
as of January 1, 2007

The presented Analytical Balance Sheet reflects changes in
MOSENERGO's property status that have taken place as a result
of the industrial and economic activities in the first quarter
of 2007.

In pursuance of the Company Directors' Decision of March
05,2007, the «Machinery and equipment used for generation
of electricity and heat» and «Heat transmission grids» groups
of fixed assets were revaluated as of January 01, 2007, with
a view to appraising the fixed assets owned by the Company.
The revaluation resulted in a healthy increase of the present
(replacement) value of the fixed assets and their cost as per
the accounting records and reports.

As of March 31,2007, MOSENERGO's fotal assets were RUR
93,514,754 thousand, up RUR 6,350,340 thousand, or 7.3%
against the beginning of the current year driven by the growth
of both non-current, and current assets of the Company.

100 000 000
80 000 000 20846 211 26119029
[ OGopoTHble aKTKBbI
Current assets
60 000 000 8097 875 10 147 587
[l [poune BHeOGOPOTHbLIE aKTUBBI
Sundry non-current assets
40000 000
B QCHOBHbIe cpencTBa
58 220 328 57 248 138 Fixed assets
20000 000
0

Ha 01.01.2007
Asfor01.01.2007
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BenuunHa BHeo6opoTHbIX akTMBOB ObLLecTBa Bo3poc/ia Ha
1077 522 tbic. pybneit (1,6%). Mpu 3toM Ha 972 190 Thic.
pybnei (1,7%) ymeHblIMNack 0CTaTO4HAA CTOMMOCTb OCHOB-
HbIX CPeACTB B CBA3M C X aMOpTM3aliueid 3a NepBblil KBap-
tan 2007 ropa.

YBenuueHune BnoxeHun no cratbe «HesaBeplueHHoe CTpou-
TenbcTBO» cocTtaBuno 2 049 683 Toic. pybneii (25,4%), uto
BbI3BaHO BefieHeM paboT Mo BbINOIHEHWIO MHBECTULIMOHHOM
nporpammbl O6LiecTBa.

O6opoTHble akTuBbl OAO «MocaHepro» Bo3pocau 3a pac-
cMaTpuBaeMblil nepuoA Ha 5 272 818 Tbic. pybneid, nim Ha
25,3%.

B 0CHOBHOM 3T0 BbI3BaHO POCTOM KPaTKOCPOYHO febuTop-
cKoW 3agomkeHHocTn O6LecTBa, haKkTopbl KOTOPOro onuca-
Hbl Ha cTp.15. 06K pocT KpaTKOCPOUHOM febutopcKom
3aJ0/MKEeHHOCTW 3a OTYETHbIN KBapTan coctaBun 6 844 379
Thic. py6neit (71,1%).

KpaTKkocpouHble GrHaHCOBbIE BIOXKEHNA COKPAaTUINCh Ha
902 448 Toic. pyoneii (99,1%), 4To BbI3BaHO OKOHYaHUEM CPO-
Ka JencTBuA feno3uTHoro Bknaga B Ab «fasnpombaHk»
(3A0).

TeKywmin ocTaToK feHexHbIX cpescTB O6LuecTBa coKpaTu-
csi Ha 615 039 Tbic. py6neit (12,4%).

CTpyKTypa COBOKYNHbIX NAaCCUBOB, ThiC. py6.

Structure of Total Liabilities, RUR thou

The value of non-current assets of the Company rose by RUR
1,077,522 thousand (1.6%) with the depreciated cost of the
fixed assets decreasing by RUR 972,190 thousand (1.7%) in
connection with their depreciation for the first quarter of
2007.

Investments under the «Construction in process» item expand-
ed by RUR 2,049,683 thousand (25.4%), which was caused
by implementation of the Company's investment program.

Over the period under review, MOSENERGO's current assets
jumped by RUR 5,272,818 thousand, or 25.3%.

This was basically brought about by a growth of the Compa-
ny's short-term receivables, the drivers of which are described
on page 15. The short-term receivable for the accounting
quarter run up by RUR 6,844,379 thousand (71.1%) in the
gross.

Short-term financial investments dropped by RUR 902,448
thousand (99.1%) by reason of expiration of the period of our
deposit with JSB Gazprombank (CJSC).

The running cash balance of the Company dwindled by RUR
615,039 thousand (12.4%).

100000 000 [ e
8 485 415 12504 609
80000000 | .. e
Il KpatkocpoyHble 3aeMHble cpescTBa
Short-term borrowings
60 000 000 2 05.1....656 .......... 22291383 §
[ [onrocpoyHble 3aeMHble cpeacTBa
Long-term borrowings
40000000 [ e
[l CobcTtBeHHbIN Kanurtan
57 627 343 58718 762 Shareholders equity
20000 000 ..o I e
0

Ha 01.01.2007
Asfor01.01.2007

Ha 31.03.2007
As for 31.03.2007
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CobceTBeHHbIN KanuTan OAO «MocaHepro» yBennuunca Ha
1091 419 TbIC. pybneii (1,9%) 3a cuyer nonydeHma Komna-
HUel YncTo Npubbiny No pesynsTataM paboTbl B paccMaTpu-
BaeMOM nepuoge.

3anepuog ¢ 01.01.2007 no 31.03.2007 O6wecTBOM ObINO
OCYLLeCTB/IEHO MpuBJeYeHne KpeauMTOoB Ha CyMMy
2 696 750 Tbic. pybneii. [MoraweHo KpeaUToOB 1 3aiMMOB Ha
cymMy 74 658 Thic. pybnein. CymMa npoLeHTOB 3a N0Ib30Ba-
HWe 3aeMHbIMY CPeACTBaMM cocTaBuna 448 121 Toic. pybneit.

BenvuuHa 3ajonKeHHOCTM Mo 3aiMaM U KpeauTam
OAO «MocaHepro» Ha 31.03.2007 coctaBuna 23 578 247 Tblic.
pybneii, B TOM 4Mcnie JONrOCPOYHble KPeanUTbl U 3aiiMbl —
21419 311 1bic. py6neii (90,8%), KpaTKOCPOUHbIE KpeauTbl
1 3aiiMbl — 2 158 936 Tbic. pybneit (9,2%). Besi 3agomkeH-
HOCTb ABNAETCA TeKylen. [pocpoyeHHON 3af0MKeHHOCTM
no BbIMONHEHUIO 06A3aTeNbCTB MO KpeAuTaM 1 3aliMaM
OAOQ «MocaHepro» He MeeT.

KpeautopcKkas 3agomkeHHOCTb yBennymnach 3a | kBapTan
2007 ropa Ha 2 198 610 Tbic. py6nen (31,3%). MoapobHo
OMHAMKKa KpeauTopCKoW 3a[J0MKeHHOCTU Npe/icTaBeHa Ha
cTp. 14. 3apgomKkeHHOCTb 3a TONAUBO, ONNaTy TpyAa, Hanoru
1 cbopbl ABNsETCA TeKyllei, 06pa3oBaHHON NO YCNOBUAM
onnartbl 0roBOpOB.

YBenuuervie Ha 531 962 Tbic. pybneit no ctatbe «3af0/mKeH-
HOCTb y4acTHMKaM (yupeauTensiM) no BbinjaTe JOXOL0OBY»
BbI3BaHO MNOCTYMJIEHNEM AEHEXHbIX CPEACTB OT L, BOCMOJb-
30BaBLUMNXCA NPenMyLLecTBeHHbIM NPaBoM nprobpeteHus
akuwmii OAO «Moc3aHepro» B Xoze JOMONHUTENbHON 3MUCCUN.
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The equity capital of MOSENERGO increased by RUR
1091 419 thousand (1,9%) for the account of a net profit
derived by the Company based on the results of its operation
in the period under review.

For the period from January 01,2007 to March 31,2007, the
Company contracted credits fo the amount of RUR 2,696,750
thousand and repaid credits and loans to the amount of RUR
74,658 thousand. The interest on borrowed funds amount-
ed to RUR 448,121 thousand.

As of March 31, 2007, MOSENERGO's indebtedness under
loans and credits totaled RUR 23,578,247 thousand, includ-
ingRUR 21,419,311 thousand (90.8%) in long-term borrow-
ings and RUR 2,158,936 thousand (9.2%) in short-term bor-
rowings. All liabilities are current. MOSENERGO has no overdue
credit or loan liabilities.

For the first quarter of 2007, accounts payable accrued RUR
2,198,610 thousand (31.3%). For more details on the accounts
payable behavior, see page 14. The arrears of fuel, emolu-
ments, faxes and dues are current incurred under the terms
of payment of the contracts.

A RUR 531 962 thousand rise under the «Arrears of rev-
enues payable to members (founders)» item was brought
about by cash inflow from persons who availed themselves
of the preemptive right o acquire MOSENERGO shares in the
course of the additional issue.
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AHanntnyeckue KoappuumneHTsl, Analytical Ratios,
xapakrepusywuue ¢puHaHcoBOe Characterizing Financial
cocTofAHMue Standing

HaumeHoBaHue ®opmyna pacyera Ha

nokasarensa 31.03.2007
Calculation formula

Description of As for

indicator 31.03.2007

Koadduument (KpaTkocpouyHble hMHAHCOBbIE BIOXEHUA + [leHeXHble cpescTBa)

abcontoTHOM (KpaTkocpouHble 3aiiMbl 1 KpeaunTbl + KpaTkocpoyHasa KpeamTopcKas

JINKBUAHOCTU 3a[,0/KEHHOCTb + 3aj0/KeHHOCTb YYacTHMKaM (yupeamnTensam) no Bbinaarte

noxonoB + Npoune KpaTkocpoyHble 06A3aTenbCTBa)

Absolute liquidity (Short-term financial investments + Cash)
ratio (Short-term borrowings + Short-term payables + Arrears of
revenues payable to members (founders)
+ Other short-term liabilities) 0,37
KoadduumeHt Wrtoro no pasgeny Il (OBOPOTHbIE AKTUBbI)
TeKyLei (KpaTKocpouHble 3aiiMbl U KpeauTbl + KpaTKocpoyHas KpeauTopcKas
JIMKBUAHOCTY 3a[l0MKEHHOCTb + 3a0/MKEHHOCTb YH4acTHUKaM (yYpeauTensaMm) no Bbiniare

A0X0A0B + I'Ipoqme KPaTKOCPOYHble 06H38TeﬂbCTBa)

Current liquidity Section Il total (CURRENT ASSETS)
ratio (Short-term borrowings + Short-term payables +
Arrears of revenues payable to members (founders)
+ Other short-term liabilities) 2,19
Koadduument (UToro no pasaeny Il (KAMMUTAJT U PE3EPBbI)+ Mtoro no pasaeny IV
¢hrHaHcoBON (4OJITOCPOYHbIE OBA3ATE/IbCTBA) + [loxoabl byayLimx nepuoaos +
YCTONYNBOCTU Pe3epBbl NpeAcTOALMX pacXofoB)

Bantota 6anaHca

Financial stability (Section 11l total (CAPITAL AND RESERVES) + Section IV total
ratio (LONG-TERM LIABILITIES)+ Deferred incomes + Provision
for Liabilities and Charges)

Balance-sheef fofal (y
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AHanntnyeckue KoappuumneHTsl, Analytical Ratios,
Xxapakrepusywuue (puHaHCOBbIN Characterizing Financial
pe3ynbrar Result

HanMeHoBaHue ®opmyna pacyera 1 kB. 2007
nokasarens roaa
Calculation formula
Description of 1Q 2007
indicator
Koadduument Bbipyyka oT npogax
obuwen BantoTta 6anaHca (cpesHee 3HayeHMe 3a paccMaTpMBaeMbIil Neproa)
obopaurBaeMocTu
Kanutana
Overall capital Sales proceeds
turnover ratio Balance-sheet fotal (a mean value for the period under review) 0,28
Koadpduurent Bbipyyka oT npogax
obopaumBaeMocT Wroro no pasgeny Il (OBOPOTHBIE AKTUBDI)
MOOUAbHBIX (cpepHee 3HayeHMe 32 pacCcMaTpUBAEMbIl MEPUOL)
cpeacTts
Current asset Sales proceeds
tfurnover ratio Section Il total (CURRENT ASSETS)
(a mean value for the period under review) 1,07
®oHpooThaua BbipyyKa oT npogax

OcHoBHble cpeacTBa (cpefHee 3HaYeHWe 3a pacCMaTpUBaeEMbIiA Nepuoj)

Capital Sales proceeds
productivity Fixed assets (a mean value for the period under review) 0,44
PeHTabenbHocTb Mpubbiab oT npogax x 100%
npogax, % Bbipyyka oT npogax
Sales margin, % Profit on sales x 100%
Sales proceeds 9,51%
PeHTabenbHocTb Yucras npubbuib x 100%
COBOKYMHOTO BantoTta 6anaHca (cpefHee 3HayeHMe 3a paccMaTpyBaeMblil Neproa)

KanuTana, %

Return on Net profit x 100%
aggregate capital, Balance-sheet total (a mean value for the period under review)
% 1.21%
PeHTabenbHocTb Yucraa npnbbuib x 100%
CoOCTBEHHOTO Wtoro no pasaeny Il (KAMTUTAJ1 N PE3EPBbI) (cpeaHee 3HavyeHme 3a
KanuTana, % paccMaTtprBaeMblii Nepuos)
Retfurn on equity, Net profit x 100%
% Section Il total (CAPITAL AND RESERVES) (a mean value for the period
under review)) 1,88%
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KaneHgapb cobbiTuin
17 auBapna

Cuctema skonorunyeckoro MmeHegxkmeHnTa OAO «MocaHepro»
BMepBble B ICTOPUWN POCCUIACKOM 3N1EKTPOIHEPTETUKM CepTU-
¢burumpoBaHa no MexayHapoaHOMY CcTaHAapTy Kadectsa I1SO
14001:2004. Ceptudukaumsa npowuna B pamkax lNporpammbl
peanusaumm akonornyeckor nonutukm OAO «MocaHepro» Ha
2006—2008 rogbl, yTBepxaeHHon CoBeToM AMpeKTOpoOB
O6wectsa 23 maa 2006 roga.

1 peBpana

Ha coBewaHuu c npegcraButensamMmu KoHuepHa Alstom
1 SMAnbsHC 06CyKAeH reHepanbHbIA MiaH CTPOUTENbCTBA
HoBoro 3Heprobnoka nocnegHero nokoneHuns MNry-420 Ha
T3L-26, cornacoBaH rpacuk paboT, onepaTvBHOE PyKOBOA-
CTBO W opraHu3auus paboT no Jorosopy.

6 mapra

Cosert gupektopos OAO «MocaHepro» yTBepann KaHanaary-
pbl AnA n3bpaHus B HOBbIN cocTaB CoBeTa AMpPEKTOpOB
1 PeBn3noHHyt0 Kommceunto ObLecTBa Ha o4yepesHOM rofo-
BOM cobpaHuu akuvoHepos O6uiecTBa.

12 mapra

CocTosnoch 3acefaHune NOCTOAHHO felcTBytoLLel paboyeit
rpynnbl pyKoBoAUTeneln 3HeprokoMnaHnin MockoecKoro
pervioHa nog npeAcesate/lb,CTBOM reHepanbHOro AnpeKTopa
OAO «MocaHepro» A.fl. Koncosa no paccMoTpeHuto nHbop-
Mauuu o pa3paboTKe cxeMbl 3HeprocHabXeHrst MoCKoBCKO-
ro pervoHa go 2030 roga.

27 mapra

Coset anpektopos OAO «MocaHepro» yrBepana roaoBom
otyer O6wecTBa 06 utorax pabotbl 3a 2006 rog, a TaKkxke
onpezenun Aaty npoBefeHnsA rofosoro obuiero cobpaHus
akumoHepoB O6uiectBa — 15 mas 2007 roga.

Calendar of Events
January 17

For the first fime in the history of the Russia's electric pow-
er industry, the environmental management system of
MOSENERGO was certified to infernational quality standard
ISO 14001:2004. The certification was carried out within
the framework of the Program for Implementation of the Envi-
ronmental Policy of MOSENERGO for 2006—2008 approved
by the Board of Directors of the Company on May 23, 2006.

February 1

A meeting with representatives of Alstom and EMAlliance dis-
cussed the master plan of construction of a new latest-gen-
eration CCP-420 power unit at TEP-26, agreed upon the work
schedule, managerial supervision and project management.

March 6

The Board of Directors of MOSENERGO approved candidates
to stand for election of new members of the Board of Direc-
tors and the Audit Commission of the Company at the next
annual general meeting of the Company shareholders.

March 12

A meeting of the permanent Working Group of heads of ener-
gy companies operating in the Moscow area was held under
the chairmanship of A.Ya. Kopsov, MOSENERGO General
Director, fo consider information concerning the develop-
ment of the Moscow area power supply plan through 2030.

March 27

The Board of Directors of MOSENERGO approved the 2006
annual business report of the Company, as well as determined
the date of the Annual General Meeting of the Company
Shareholders — May 15, 2007.
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27 anpens

Ha T3L-26 OAO «MocaHepro» coctoanacb TOp>ecTBeHHas
LLlepeMOHNSA OTKPbITUA CTPOUTENbCTBA MaporasoBoro 3Hep-
ro6noka Mry-420.

B uepeMoHun npuHanm yyactne nocon ®paxHunm B Poccnm
CraHucnac ae Jlabyne, Map Mockebl H0.M. JlyxkoB, npeace-
natenb MpasneHna OAO PAO «ESC Poccumn» AB. Yy6aiic,
reHepanbHbI agupektop OAO «MocaHepro» A.Al. Koncos, npe-
3UAEHT 3HEepProMallMHOCTPOUTENIbHOMO CEKTOpa KOHLIepHa
Alstom ®ununn Xyb6ep, npeacrasutenn ®egepansHoro cobpa-
HuA PO, npaBuTtenbctBa MockoBckoi obnactu, OAO «las-
npom», KoHuepHa Alstom n SMAnbsaHc.

SHepro6nok Ne 8 MIY-420 T3L-26 cTaHeT camoit coBpeMeH-
Hol napora3oBoii yctaHoBKol B Poccum ¢ KM 59%.

10 mas

Coset gupektopoB OAO «MocaHepro» ofobpun gorosop
¢ OAO «CunoBble MalWMHbI» Ha NOCTaBKY ra3oBOM TypOUHbI
Ne 2 ans sHepro6noka Ne 4 MIY-450T T3L-27. MocraBka raso-
BOW TypOMHbI 3annaHnpoBaHa B ceHTAGpe 2008 roaa.

Cogert gupektopos OAO «MocaHepro» ogobpun 3aKknoyeHne
¢ BHewwsKoHOMBaHKOM 0roBopoB 006 OTKPbITUM KPeaUTHOM
JIVHAM C CyMMapHbIM IMMUTOM 3a/l0/KEHHOCTU B pa3Mepe He
6onee 10 mnpg. pybneii Ha cpoK He 6onee 18 MecsALeB o cTas-
Ke He 6onee 9,3% rofoBbIX C Lenblo GUHAHCUPOBAHUSA CTPO-
MTeNbCTBA Napora3oBbix aHeprobnokos Ha TAL-21, TIL-26
n T3U-27, a Takke ana pecdmHaHCMpOBaHUA paHee npuBe-
yeHHbIX O6LLecTBOM KpeanTOB.

15 man

B r. I3epxuHcKuii MocKkoBcKol 0651aCTV COCTOSNOCH rof0-
Boe o6Lee cobpaHue akumoHepoB OAO «Moc3aHepro».

AkumoHepbl OAO «MocaHepro» yTBepAUIM HOBbIV COCTaB
CoBeTa avpeKTopoB 1 PeBn3noHHoM KoMuceun O6uiecTBa,
o6bem auBugeHaos 3a 2006 roa B pasmepe 0,02116389 py6-
N5l Ha 0AHY 0ObIKHOBEHHYI aKumio, rogosoin otyet ObuLe-
ctBa 3a 2006 rog, rogoByto GyxraaTepcKyto OTYETHOCTb, OTHET
0 NpubbINAX 1 YObITKax U pacnpegeneHue NpubbIK.

24

April 27

MOSENERGO held a solemn ceremony at TEP-26 to mark the
beginning of construction of the CCP-420 combined-cycle pow-
er unit.

The ceremony was attended by French Ambassador to Rus-
sia Stanislas de Laboulaye, Moscow Mayor Yu.M. Luzhkov,
Chairman of the Executive Board of RAO UES of Russia
AB. Chubais, MOSENERGO General Director A.Ya. Kopsov, Pres-
ident of the power-plant engineering sector of the Alstom
group of companies Philippe Jouber, representatives of the
Federal Assembly of the Russian Federation, Government of
the Moscow Region, OAO Gazprom, Alstom group and EMAI-
liance.

The CCP-420 power unit No. 8 at TEP-26 will become the most
up-to-date CCGT unit in Russia with an efficiency of 59%.

May 10

The Board of Directors of MOSENERGO approved a contract
with OAO Power Machines for supply of gas turbine No. 2 for
the CCP-450T power unit No. 4 at TEP-27. The gas turbine
is planned to be delivered in September 2008.

The Board of Directors of MOSENERGO approved conclusion
of credit line agreements with Vnesheconombank with an
effective debt ceiling of no more than RUR 10 billion for a term
of no more than 18 months at the rate of no more than 9.3%
per annum with a view to finance construction of combined-
cycle power units at TEP-21, TEP-26 and TEP-27, as well as
to refinance loans previously contracted by the Company.

May 15

The town of Dzerzhinsky, Moscow Region, hosted the annu-
al General Meeting of MOSENERGO shareholders.

MOSENERGO shareholders approved new members of the
Board of Directors and Audit Commission of the Company,
2006 dividends at the rate of RUR 0.02116389 per ordi-
nary share, the annual report of the Company for 2006, the
annual financial statements, the profit and loss statement
and distribution of profits.
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B kauyecTtBe ayautopa OAO «MocaHepro» yTBepxaeHo
3AO «[paiicBotepxaycKynepc Ayaum.

Pewwexunem rogosoro O6uiero cobpaHvsa akLMOHepoB BHe-
CEH pAA U3MeHeHWi 1 gononHexuii B Ycras Obuiectsa.

B Coset anpektopos OAO «MocaHepro» Bowwin:

AkceHoB [1.H. — nepBblIit 3amecTuTens M3apa MockBbI B npa-
BUTENbCTBe MOCKBbI;

Bbynsynak b.B. — uneH MNpaBneHus, HayanbHWK AenapTaMeH-
Ta N0 TPAHCNOPTUPOBKE, MOA3EMHOMY XPaHEHWIO U UCMONb-
3oBaHuo raza OAQO «lasnpom»;

laBpunenko AA. — renepanbHbivi gupektop YK «Jlugep»;

lony6eB B.A. — 3amecTutenn npegcesatena MpasneHus
OAO «la3npom»;

Koncos A.fl. — reHepanbHbii aupektop OAO «MocaHepro»;

MatBeeB A.A. — 3amecTutenb npeaceaatens lNpaBneHus
AbB «[a3npombank» (3A0);

Heromea3saHoB A.A. — nepBbii 3aMeCTUTENb reHepanbHOro
avpektopa OAO «Moc3Hepro» no ¢b1HaHCOBO-3KOHOMMYe-
CKMM BOMpOCaM, JIOTUCTUKe 1 cObITy;

Maenosa O.IN. — uneH lNpaBneHns, HavanbHUK AenapTameH-
Ta M0 ynpaBieHWI0 UMYLLEeCTBOM M KOPNOPaTUBHbIM OTHOLLIE-
Husam OAO «lasnpom»;

CkpuboT B. — avpeKTOp AenapTaMeHTa KOpNopaTUBHOIO
tvHaHcmpoBaHua Ab «[asnpombank» (3A0);

CenesHes K.I. — uneH MpaBnenuns, HauyanbHUK AenapTamMeH-
Ta MapKeTuHra, nepepaboTKM rasa u XWAKWUX YrneBojopo-
nos OAO «lasnpom;

CmupHoB N.C. — uneH lNMpaeneHna OAO PAO «E3C Poccun»;

Ypnansuos H0.A. — unen lpaBnexusn, pykosoanTens LieHTpa
ynpasnexus pedpopmont OAO PAO «E3C Poccun»;

@unb C.C. — HavaNbHUK yNpaBfeHUsi KOPNopaTUBHbIX COObI-
T busHec-eguHuubl N2 1 OAO PAO «E3C Poccumn».

ZAO PricewaterhouseCoopers Audit was approved as
MOSENERGO auditor.

The annual General Meeting of shareholders resolved to
amend a number of provisions of the Company's Charter.

The following persons were elected on MOSENERGO's Board
of Directors:

PN. Aksenov, First Deputy Mayor of Moscow in the Moscow
Government;

B.V. Budzulyak, Member of the Executive Board, Head of the
Department of Gas Transportation, Underground Storage
and Usage, OAO Gazprom;

AA. Gavrilenko, General Director, Leader Management Com-
pany;

V.A. Golubev, Deputy Chairman of the Executive Board,
OAO Gazprom;

A.Ya. Kopsov, General Director, MOSENERGO;

A.A. Matveyev, Deputy Chairman of the Executive Board,
JSB Gazprombank (CJSC);

AA.Negomedzyanoy, First Deputy General Director for Finan-
cial and Economic Issues, Logistics and Sales, MOSENERGO;

O.P. Pavlova, Member of the Executive Board, Head of the
Property Management and Corporate Relations Department,
OAO Gazprom;

W. Skribot, Director, Corporate Finance Department,
JSB Gazprombank (CJSC);

K.G. Seleznev, Member of the Executive Board, Head of the
Department of Marketing and Processing of Gas and Liquid
Hydrocarbons, OAO Gazprom;

PS. Smirnov, Member of the Executive Board, RAO UES of Rus-
sia;

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

S.S. Fil, Head of the Department of Corporate Events, Busi-
ness Unit No. 1, RAO UES of Russia.
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16 man

OAOQO «Moc3Hepro» NpucTynuiIo K NpoBeAeHNI0 OTKPbITOro
KOHKypCa Ha NpaBo 3aK/lo4YeHNs JoroBopa no paspaboTke
060CHOBaHNA MHBECTULMI Ha CTpouTenbeTBO [NeTpoBCKoi
'P3C ycTraHoBNEHHOW 3n1eKTpuyecKor MolyHocTbio 4000 MBT.

25 mas

Coctosanocb nepBoe 3acefaHue HoBoro coctaBa CoBeTa
anpektopoB OAO «Moc3aHepro». Mpeancepatenem Coseta
aunpektopoB O6uiectBa n3bpaH uneH MpasneHns OAO «las3-
npom» K. CenesHeB, 3aMecTUTeNeM npeaceaartens — YjieH
MpaBneHns OAO PAO «ESC Poccum» H0.A. Yaanbuos.

Coget anpektopoB OAO «MocaHepro» n3bpan npeacepare-
nen komutetoB CoBeTa anpekTopoB ObLecTsa:

Komutet no ayauty — O.I. MaBnoBa, yneH lNpaBneHus,
HayalbHWK JenapTamMeHTa Mo ynpasieHNI0 UMYLLECTBOM U
KopnopatneHbIM oTHoweHnAM OAO «lasnpom»;

KomuTer no kagpam v Bo3HarpaxgeHmam — B. Ckpubor,
LUPpEKTOp fenapTaMeHTa KopnopaTMBHOro hMHaHCUPOBaHUS
AbB «[a3npombatrk» (3A0);

Komutet no HagexHocTn — B.B. Ceprees, nepsbiit 3amecTut-
TeNlb reHepanbHOro AMpPeKTopa — [NaBHbI UHXeHep
OAO «MocaHepro»;

Komuter no nueectmumam — [1.B. ®enopos, HauyanbHUK
ynpaBneHWA pa3BUTUA 3NEKTPOIHEPreTMYeCKOro ceKtopa
1 MapKeTuHra B 3nekTpo3aHepretuke OAO «lasnpom».

Coget gupektopoB OAO «Moc3Hepro» NpuHsA peLleHne 06
obpasoBaHuv Komuterta no ctpateruuv u pa3sutumio 1 n3bpan
ero npeacepatenem AA. MaTBeeBa, 3aMecTUTeNs Npeaceaa-
Tens lMNpasneHus Ab «faznpombank» (3A0).

26 |

May 16

MOSENERGO entered upon an open tender for the right to
sign a contract for study of financial feasibility of construc-
tion of the Petrovskaya LAPS with an installed electric capac-
ity of 4000 MW.

May 25

The new Board of Directors of MOSENERGO held its first
meeting. The Meeting elected K.G. Seleznev, Member of the
Executive Board OAO Gazprom, as the Chairman of the Com-
pany's Board of Directors and Yu.A. Udaltsov, Member of the
Executive Board, RAO UES of Russia, as the Deputy Chairman.

The Board of Directors of MOSENERGO elected chairmen of
the committees of the Board of Directors of the Company:

Audit Committee — O.P. Pavlova, Member of the Executive
Board, Head of the Property Management and Corporate
Relations Department, OAO Gazprom;

Human Resources and Remuneration Committee — W. Skri-
bot, Director, Corporate Finance Department, JSB Gazprom-
bank (CJSC);

Reliability Committee — V.V. Sergeyev, First Deputy General
Director — Chief Engineer, MOSENERGO;

Investments Committee — D.V. Fedorov, Head of the Directorate
for Development of the Electric Power Sector and Marketing
in the Electric Power Industry, OAO Gazprom.

The Board of Directors of MOSENERGO resolved that the
Strategy and Development Committee be formed and
A.A. Matveyev, Deputy Chairman of the Executive Board, JSB
Gazprombank (CJSC), be elected as its Chairman.
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KoHTakTHaa nndopmaums

OTKpbITOE aKLUMOHepHoe 06LLEeCTBO SHEPreTUKU U ANeKTpU-
¢drkauumn «MocaHepro» (OAO «MocaHepro»)

MecTo HaxoXXAeHUA U NOYTOBbIN aapec:
115035, r. MockBa, Payuickas HabepexHas, a. 8.

TenecdoH: (495) 957-35-30
®dakc: (495) 234-70-82
Tenetann: 113137 USPH PU

Anpec B MiHTepHeT: www.mosenergo.ru
OTaen LeHHbIX Oymar:

TenedoH: (495) 957-25-99
dakce: (495) 951-09-64
AJnpec 371eKTpoHHOI noyTbl: ocb@mosenergo.elektra.ru

OTaen no pab6ore co cpeacTBaMu MaccoBoi MHpopMa-
LUK U opraHaMu BnacTu:

TenedoH: (495) 957-22-90
Pakc: (495) 957-37-99
AJnpec 371eKTPOHHOI NoYTbI: press-centre@mosenergo.ru

MaTepman noaroTosJsieH OoTAE/1I0M NOBbILWEHNA 3¢¢)eKTI/IBHOCTI/I
I'|p0I/I3BOACTBeHHO'XOSHI;ICTBGHHOI;I AEATeNbHOCTU NpU y4acTun

oTaenos u cnyx6 leHepanbHoit avpekumn OAO «MocaHepro».

[ln3aiin 1 BepcTKa - M3patenbckas rpynna «Apbop», 2007.

Contact Information

MOSENERGO Open Joint Stock Company for Energy and
Electrification

Location and postal address:
8 Raushskaya Naberezhnaya, Moscow 115035

Phone: (495) 957-35-30
Fax: (495) 234-70-82
Teletype: 113137 USPH PU

Web address: www.mosenergo.ru
Securities Section:

Phone: (495) 957-25-99
Fax: (495) 951-09-64
E-mail: ocb@mosenergo.elektra.ru

Mass Media and Authority Relations Section:

Phone: (495) 957-22-90
Fax: (495) 957-37-99
E-mail: press-centre@mosenergo.ru

The material has been prepared by the Operations & Business Effi-
ciency Improvement Section with the assistance of the depart-
ments and services of MOSENERGO's General Directorate.

Design & layout by Arbor Publishing Group, 2007.
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