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Bblpyyka oT npogaxun npoayKuum, MiH. pyo.
Proceeds from sales of products, RUR miIn

MpubbING (YObITOK) OT NPOAAXM NPOAYKLMN, MJH. py0.

Profit (loss) on sales, RUR min

MpunBbING (YObITOK) A0 HANOrO06I0XEHNS, MITH. PYO6.

Profit (loss) before taxation, RUR min

YucTasa npubbinb (YObITOK), MIH. pyo.
Net profit (loss), RUR min

251414 31009,9
2390,1 3662,4
1768,2 3236,0
1091,4 2226,1
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CTpykTypa akumoHepHoro kanutana OAO «MocaHepro» Ha 31.03.2008, %
MOSENERGO's share capital structure as of 31.03.2008, %

MpaButenbcTBo MOCKBbI lOpuanyeckre nnua n HoMUHaNbHbIE AepXaTenm
B nnue [lenaptameHTa umyLiectasa MockBbl 6.59

)
21,16

Legal entities and nominee holders

Moscow Government represented by
Moscow property Department dusnieckre nuua

OAO PAO «EQC Poccum» 3,38
Natural persons
15,01

RAO UES of Russia

CoOBCTBEHHbIE aKkLMK Ha TMLEBOM
cyete OAO «MocaHepro»

0,39
Own shares on MOSENERGO’s account

OAO «[agnpom»

53,47
OAO Gazprom

AvnHamuka kypca akuuin OAO «MocaHepro» n uunpekca MMBbB
B nepBomM kBapTasne 2008 ropa

Dynamics of the share price of MOSENERGO and MICEX Index in QI’2008
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K Hawumm akynoHepam

OAO «MocaHepro» nosoanT Ao Baliero ceegeHus oTyeT
0 NMPON3BOACTBEHHO-XO3ANCTBEHHOW AeATeNbHOCTM 3a | KBap-
Tan 2008 roga.

B otyeTHOM nepuopge O6wecTBO ob6ecrnednsio HagexHyto
paboTy 31eKTPOCTaHLMA N0 BbipabOTKE 31eKTPUYECKON
M TEenoBoOW aHeprumn ona obecnevyeHus notpedbutenei
MockBbl 1 MocKkoBCKOM 06/1aCTU U NPUObLIIBHOCTb CBOEW
NesTeNbHOCTH.

Bbipyyka OT Npoaaxu ToBapHO npoaykumu 3a | keapTan
coctasuna 31,0 mnpg,. pybnei, yuictas npubbiib Nocse ynnia-
Tbl HANIOrOB — 2,2 MApA,. pyonen.

OAO «MocaHepro» BefleT CTPOUTENLCTBO HOBbLIX SHEPro-
O6510KOB Ha 6ase naporasoBbix TexHonormn Ha TOL-21, 26
1 27 VI OCYLLECTBAAET TEXHNYECKOE NEepeBOOPYXEHNE 3eK-
TPOCTaHUMIA C 3aMELLEHEM MOPaJIbHO YCTapeBLLEro 1 oTpa-
G0oTaBLUEro CBO pecypc TennodukaumoHHoro obopyaosa-
HUS Ha 6onee coBpeMeHHoe 1 abdekTBHOe 060pya0BaHNE
naporasoBoro Lykia.

[ns cTponTensCTBa HOBbIX 9HEPro61okoB OBLLIECTBO UCMOSb-
3yeT CpeacTsa, nosly4eHHble 3a CYET A0MNONHUTENbHON SMUC-
cuu akumii. B uensax obecrnedeHns GUHaHCUPOBaHNS NHBE-
CTULIMOHHBIX NPoekToB OAO «MoCaHepro» Takxe rnpusnekaeT
KPeauThbl POCCUIMCKMX 1 3apyBexHbIX GaHKOB.

OAO «MocaHepro» siBNseTCcs 3BMUTEHTOM [BYX BUOOB LiEH-
HbIX 6yMar — 0ObIKHOBEHHbIX aKLMIA 1 KOPNopaTUBHbLIX 06n-
rauum.

Axuymm OAO «MocaHepro» 06palLLaoTCs Ha OCHOBHbIX TOPro-
BbIX MJ1OLL@AKaxX POCCUNCKOro poHA0BOro pbiHka — 3A0 «Moc-
KoBckasi MmexbaHKoBckas BantoTHas oupxka» 1 OAO «PoHao-
Bast 6upxa PTC», a Takxe Ha BHeOUpx)eBbIX pbiHkax CLLA
1 3anagHon EBponbl B BUAE aMepuKaHCKUX Aerno3nTapHbIX
pacnmcok.

28 nekabps 2007 roga BHeo4vepeaHoe obllee cobpaHue
akumoHepos OAO «MocaHepro» NPUHNAIO PeLLIEHNE O peop-
raHmsaumn OAO «MocaHepro» B popme nprucoeamHeHns K
Hemy OAO «MocaHepro XonguHr», 06pa3oBaHHOMO B X04e
pedpopmmposaHma OAO PAO «ESC Poccun».

CornacHo oT4yeTy 00 UTorax npeabsiBieHNs akUMoHepamu,
MpOrosiocoBaBLLUMMU NMPOTUB peopraHmsaumm OAO «Moc-
3Hepro» MO0 He y4acTBOBABLUMMW B rOfI0COBaHUM, TPebo-
BaHWI 0 BbIKyre NpuHagfiexallyx M akumii (npotokon Cose-
Ta ampekTopos Ne 20 o1 21.02.2008) k Bbikyny 6b110 NPUHATO
156,1 MAH. akumii no yTeepxaeHHol i CoBeTOM OMPEKTOPOB
LueHe 6,21 pybnsa 3a akumio Ha obLuyto cymmy 969,4 MIH.
py6nei.

MOSENERGO has the pleasure to inform you concerning its
Report on Operating Results and Commercial Activities for
Quarter |, 2008.

During the period under review the Company ensured reliable
supply of power and heat generated by power stations to
consumers in the city of Moscow and in Moscow Region and
maintained its profitable performance.

Earnings from sales of commercial products in Quarter |
amounted to RUR 31.0 billion with net after-tax profit reach-
ing RUR 2.2 billion.

MOSENERGO is engaged in construction of new steam-and-
gas combined cycle (SGCC)-technology based power gen-
erating units at Total Energy Plants (TEP) 21, 26 and 27 and
implements technical upgrading power plants by replacement
of obsolete and worn-out heating equipment with more mod-
ern and efficient SGCC units.

Construction of new power units is financed with the funds
generated from the issue of additional shares. Loans from
Russian and foreign banks are also secured by MOSENERGO
for financing its investment projects.

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

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

Aresolution was adopted by the Extraordinary General Meet-
ing of MOSENERGO shareholders held on December 28,
2007 whereby MOSENERGO would be reorganized by way
of accession to MOSENERGO of OAO “MOSENERGO Hold-
ing” formed in the course of RAO UES of Russia reorganiza-
tion.

According to the report on claims presented by sharehold-
ers, who voted against the MOSENERGO reorganization or
did not participate in voting, for the redemption of the stock
owned by them (minutes of the meeting of the Board of Direc-
tors No. 20 dt. 21.02.2008) a total of 156.1 million shares
was accepted for redemption at the Board-approved unit
price of RUR 6.21 per share to the total value of RUR 969.4
million.



Bce npeabsasieHHbIe K BbIKYMy akLim Gbinivi oriadeHbl B CPOK
00 12 MapTa TekyLLero roaa 1 3a4McieHbl Ha NNLIEBOV cYeT
OAOQO «MoCaHepro» B peecTpe akLMoHepos.

B | keapTane 2008 roga pbiHo4YHas LeHa akumin OAO «Moc-
3Hepro», no gaHHeiM 3A0 «PoHpoBas 6upxa MMBBE»,
cHuaunace ¢ 5,93 0o 4,88 pybnsa 3a akumio, BenmdmnHa kanm-
Tannzaumn OAO «MocaHepro» Ha 31.03.2008 coctaBuna
193 977 MnH. pybneii.

06bem Topros akumamm OAO «MocaHepro» Ha 3AO «PoH-
nosasi 6upxa MMBB» 3a | kBapTan TekyLLEero rona coctaBusl
1061,5 MnH. py6nei.

Ha aMHamuky ueHbl akumin okasanu BAVsIHUE CUTyaumst Ha
MeXOyHapOAHbIX pblHKax kanutana, nageHne pocCuUncKnx
(dOHO0BLIX MHOEKCOB, @ TaKXKe OCYLLLECTBEHNE BbIKyrna akLmii
OAO «MocaHepro» y akLuMOHepoB Mo LeHe, NPeBbILIAOLLLEN
B 9TOT NEPUOL, CPEAHEPLIHOYHYIO LEEHY aKLIA.

CymmapHbIn 06bemM Topros obnuraumamm cepum 02 (06be-
MoM Bbinycka 5,0 mnpg,. pybnei, cpokom obpatleHuns 10 ner,
odepToi 6 NeT n AoXoaHOCTbIO 7,65% ronosbix) 1 cepun 01
(o6bemom 5,0 mnpa. pybner, cpokom obpalleHus 5 ner,
odepTo 3 roga u AoxoaHocTbio 7,54% roaoBbix) B | kBap-
Tane 2008 ropa coctasun 971,4 MnH. pybnei.

B mapTe Bnagensuam obnuraumin cepumn 02 6bi1 BbinaadveH
noxop, B paamepe 190,75 mnH. pybnei, Bnagenbuam o6nm-
raumnii cepum 01 — poxopn, B paamepe 188 mnH. pybnern.

B cootBeTcTBUM CcO CT. 15 PepepanbHoro 3akoHa «O6 akum-
OHepHbIX 0BLLECTBAaX» B YCTAHOBNEHHbIE 3aKOHOAATENBCTBOM
cpoku BnagenbLam obnuraumin ObLuectsa Obinn Hanpasne-
Hbl yBeaoMieHus o peopraHmsaumm OAO «MocaHepro»
B popme npucoegnHerus k Hemy OAO «MocaHepro Xos-
OVHI >,

B O6wwecTBo noctynunmn TpeboBaHus OT BiagenbLeB 006mn-
rayuin 0 AocpoYHOM noratueHun obnuraumin OAO «Moc-
9HEepro» Ha 06LLY0 HOMUHASNIbHYIO CTOMMOCTb 587 MIJH.
py6nei.

Mocne noralueHns npeabaBneHHbIX obnauraumin B obpatle-
HUK ocTaHeTcs 4,6 MnH. obnurauuii cepum 01 1 4,8 MnH.
obnuraumin cepumn 02 obLLLEN HOMUHANBHOWN CTOUMOCTbBIO
9,4 mnpga. pyonen.
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All redeemed shares were duly paid for prior to March 12, 2008
and credited to the MOSENERGO corporate account in the
Shareholder Register.

In Quarter I, 2008 according to MICEX data the MOSENERGO
share prices declined from RUR 5.93 to RUR 4.88 per share
with MOSENERGO capitalization value standing at RUR
193,977 million as of 31.03.2008.

The MOSENERGO stock trade volume at MICEX reached
RUR 1,061.5 million in Quarter |, 2008.

The share price trend was influenced by the existing interna-
tional stock market situation, falling Russian stock market
indices as well as by redemption of MOSENERGO shares
from its shareholders at the rates exceeding average share
prices prevailing in the stock market.

The aggregate bond trade volume of Series 02 (bond issue
value of RUR 5.0 billion for maturity within 10 years with
a 6-year offer period and yield of 7.65 percent p.a.) and the
same for Series 01 Bond issue (bond issue value of RUR
5.0 billion for maturity within 5 years with a 3-year offer peri-
od and yield of 7.54 percent p.a.) in Quarter | amounted to
RUR 971.4 million.

In March the yield amounting RUR 190.75 million was dis-
bursed to Series 02 bond-holders and RUR 188 million — to
Series 01 bond-holders.

The Company shareholders were duly notified, as required
under Art. 15 of the Federal Law “On Joint Stock Compa-
nies”, of the expected reorganization in the form of acces-
sion of OAO “MOSENERGO Holding” to MOSENERGO.

The Company received claims for premature redemption of
MOSENERGO bonds from bondholders for the total nominal
bond value of RUR 587 million.

Upon redemption of the bonds claimed a total 4.6 million of
Series 01 bonds and 4.8 million of Series 02 bonds with the
total face-value of RUR 9.4 billion shall remain in circulation.
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MpousBoacTBO N NoTpebneHue
SHeprmm n MOLLHOCTMU

3alkBapTtan 2008 roga B COOTBETCTBUM C ANCMETYEPCKMMU
rpadurkaMmm CUCTEMHOro ornepartopa aJeKTPocTaHuuMn
OAO «MocaHepro» Bblpadotanu 19 607,7 mnH. KBT.4 anek-
TPO3HEpPrun, 4To Ha 6,6% BbilLe YPOBHS MPOLLIOro roga.

Pacxop 21eKTprYeckom aHeprumM Ha COBCTBEHHbIE HYXbl
coctasun 7,83% oOT BbIPabOTKM, YTO HMXKE YPOBHS MPOLLIO-
ro roga Ha 0,4 NPOLEHTHOrO MyHKTA.

MonesHbIli OTNYCK 3/IEKTPO3HEPrn Ha ONTOBbIA PbIHOK
B | kBapTane 2008 roga coctasun 17 895,8 mnH. KBT.4, 4TO
BbILLIE YPOBHS MPOLUIOro roga Ha 7,1%, B TOM ymche no pery-
npyemMbim gorosopam — 14 562,4 MiH. KBT.4, MO KOHKYPEHT-
HbiM LeHaMm — 3 333,4 MiH. KBT.u.

C konnekTopoB anekTpocTaHumin 3a | keapTtan 2008 roaa
oTnywieHo 26 713,2 Tbic. ['kan TeNn0BOM 3HEPruK, H4TO Ha
1,8% HuMXe ypoBHS npolunoro roga. CHuxeHne oTnycka
Tenna 0THOCUTESIbHO YPOBHS MPOLLJIOrO roAa Bbi3aBaHo 6onee
BbICOKOW CpeaHei TemMnepaTypoi HapyXXHOro Bosayxa
3a | keaptan 2008 ropga (MuHyc 1,8°C npotme muHyc 2,7°C
B 2007 roay).

Mones3Hblli OTAYCK TEMJIO3HEPrM B Nape U ropsiyen Boae
cocTtaBun 27 017,1 Tbic. [kan, B TOM YMCIE KOHEYHbIM NOTpe-
outenam otnyweHo 25 238,8 mnH. 'kan, 4to Ha 3,5% MeHb-
e, 4em B | KBapTane NpoLIoro roga.

OTnycK TeNI03HePrnmn Ha KOMMEeHcaUmo TEXHONOMMYEeCKOo-
ro pacxopa B Tennosbix ceTax OAO «MockoBckas Tennoce-
TeBas KoMmnaHus» coctasmn 1 778,4 mnH. [kan, 4yto Ha 28,3%
oonblue, Yem B | KBapTasie NpoLioro roga.

MakcumanbHoe noTpebneHne aneKTPUYecKon MOLHOCTH
B MOCKOBCKOM pervoHe 6bi10 3adpukcrpoBaHo 9 aHBaps
1 coctaBuno 16 181 MBT. AGCONIOTHbI MakCUMyM noTpe-
G1eHNs, NPUBEAEHHbBI K HOPMATVBHON TEMMNepaType MUHYC
28°C, cocTtasnseT 18 400 MBT, 4T0 BbILLE, 4eM B | kBapTane
2007 ropa, Ha 4,4%.

MakcumanbHas Tennosas Harpyska OAO «MocaHepro» Gbina
3adukcmnpoBaHa 8 aHBaps u coctasuna 17 899 Mkan/u.

CpenHuin makcumym noTpebseMoin MoLHOCT MOCKOBCKOMO
pernoHa 3a pabouve oHu | kBapTana 2008 roga cocTtaBun
14 668 MBT, 4TO BblILLE aHAIOMMYHOIr0 MakcrMyma MPOLLIOro
roga Ha 5,5%.

PerynnpoBoyHble MEPONPUSTUS B BUAE OrPaHNYEHNs notpeb-
JIEHNA MOLLIHOCTU HE NpOoBOAVITUCD.

According to the system operator’s dispatch schedule data
MOSENERGO power plants generated 19,607.7 million kWh
of electrical power which is 6.6 percent above the last year’s
level.

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

The wholesale power supply sales in Quarter |, 2008 amount-
ed to 17,895.8 million kWh being 7.1 percent higher than the
last year number including 14,562.4 million kWh under reg-
ulated pricing contracts and 3,333.4 million kWh under com-
petitive pricing contracts.

In Quarter |, 2008 a total of 26,713.2 thousand Gcal of ther-
mal power was delivered at the power plants’ manifolds which
is 1.8 percent lower than the previous year value. The decline
of thermal power supply against the last year level was caused
by a higher average air temperature in QI’2008 (minus 1.8°C
compared with minus 2.7°C in 2007).

Thermal steam and hot water supply amounted 27,017.1 thou-
sand Gcal including 25,238.8 thousand Geal delivered to final
consumers which is 3.5 percent below the Quarter | level
ayear ago.

Thermal power supply for compensation of power losses in
OAO “Moscow Heat Distribution Company” heat distribution
networks increased by 28.3 percent as compared with last year
level to 1,778.4 thousand Gcal.

The peak electrical power consumption in Moscow area was
registered on January 9 at 16,181 MW. The absolute maxi-
mum electrical power consumption adjusted to a specified
temperature of minus 28°C is equal to 18,400 MW which
exceeds the QI’2007 level by 4.4 percent.

The MOSENERGO maximum thermal power load was regis-
tered on January 8 and amounted to 17,899 Gcal/h.

The averaged value of maximum power consumption during
working days in Q1’2008 in Moscow area increased by
5.5 percent compared with the last year’s corresponding
maximum level to reach 14,668 MW.

No regulatory procedures for restriction of power consump-
tion were introduced though.



CyLLEeCTBEHHOE BNIMSHME Ha PEXMMbI PabO0Thbl 91EKTPOCTaH-
umin O6L1ecTBa OKasbiBas ONTOBbIV PbIHOK 3N1EKTPO3HEPT M
1 MOLLIHOCTW, KOTOPbI (hOPMMPOBa AMcrneTiepckue rpadpu-
KW C «MI006pasHbIM» M3MEHEHMEM Harpy3KM dN1EKTPOCTaH-
umin. B uenom 3a | keaptan 2008 roga 6bin 3adpuKCcMpoBaH
241 cnyyan «nunoobpasHbix» PexnmMoB paboTbl NPOTUB
435 cnyyaes B TOM Xe nepuoe NpoLLioro roaa.

AHanua paboTtbl anektpocTaHumii OAO «MocaHepro» Ha OP3D
NnokasblBaeT, 4TO cpeaHeMecsaYHbIe 3HaYeHusa nokasarenei
kayecTtBa MolHocTK B | kBapTane 2008 roga HeECKObKO
YXYALIUANCH MO CPaBHEHUIO C aHaNOrMYHbIMY NokasaTtens-
mun | kBapTana 2007 roga rno Bcem nokasaTensam, 3a UCKIIo-
YyeHneM rnokasaTesia BeAeHUsa pexmma.

HopmaTuBHbIE 3HAYEHNS NOKa3aTenen ka4ecTsa MOLLHOCTH
3a | KBapTan TeKyLLero roga BblMOSHEHbl BCEMU 9EKTPO-
CTaHUunamMn.

B TonnmeBHom GanaHce KomnaHuu ra3 coctasun 97,5%, 4yto
BbILLIE, YeM B TOM Xe Nepunoae npoLusioro roga, Ha 1,5 nyHkra.

3anacbl No BCEM BuaaM Pe3epBHOro TOrnnBa Ha a/1eKTpo-
CTaHUMAX MNPEBbILIAIOT MaHOBbIe 3a4aHnsa B pesysbraTe
1X MEHbLLIEro pacxoia 13-3a 6osee Ternnon noroabl B | kap-
Tane 2008 roga.

NMpoun3BoacTBEHHbIE NOKa3aTesnu

MOSENERGO
Operating report for the first quarter of 2008

The operational mode of the Company power plants was
greatly affected by development of Wholesale Electricity Mar-
ket (WEM) that resulted in the formation of power dispatch
schedules with power plants’ sawtooth load patterns. On the
whole, a total of 241 sawtooth load pattern incidents was
registered in Q1’2008 as against 435 incidents during the cor-
responding period last year.

The analysis of MOSENERGO power plants performance
in WEM shows that the values of average monthly power qual-
ity indicators in QI’2008 somewhat declined as compared
with the corresponding period of QI’2007 across the entire
range of such indicators with the exclusion of operational
mode control indicator.

In Quarter I, 2008 specified values of power quality indica-
tors were complied with by all power plants.

Natural gas accounted for 97.5 percent in the total fuel mix
of the Company showing a rise of 1.5 percentage points as
compared with the same period of last year.

Power plants inventories of all kinds of backup fuel exceed-
ed planned targets following lower consumption levels caused
by warmer weather during QI’2008.

| keapTtan 2007 rompa  QI’2007

Mpon3BOACTBO 3NEKTPOIHEPTM, MITH. KBT.4
Electricity production, min kWh

Mpon3BOACTBO TEMIO3HEPr UM, ThIC. [kan
Heat production, thou Geal

18 387,2 19 607,7

27214,3 26 713,2
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NHBecTnunmn

OCHOBHbIMW HaMNpPaBNEHNIMN NHBECTULIMOHHOM NPOorpam-
Mbl O6ecTBa B 2008 roay ABASIIOTCSA CTPOUTENIbCTBO U BBOA,
HOBbIX 93HEPro6/10KOB HA OCHOBE MapOras3oBbIX TEXHOOMMIA,
a TaKkke TEXHUYECKOe NepeBOOPYXKEHNE U PEKOHCTPYKLMS
OEeCTBYIOLNX SHEPreTUYECKMX MOLLHOCTEA.

dakTnyeckre 3aTpaTthl Ha KanuTasibHOE CTPOUTENbLCTBO
B | kBapTane coctaBunu 4,7 mnppa. pyonei, B TOM 4mche no
MCTOYHMKAM:

o amopTuzdaums — 0,3 mnpa. pyonei;

amuceus akumii — 3,8 mnpa. pyonei;

npubbib — 0,2 Mnpa. pyonei;

KpeaouTbl poccuinckmx 6aHkos — 0,3 mnpa. pyonei;
npouve — 0,1 mnpa. pyénein.

M3 o6L1ero o6bema 3aTpat Ha HOBOE CTPOUTESIbCTBO M3pac-
xogoBaHo 4,0 mnpga. pybnei, Ha TeXHUYecKoe NepeBoopy-
XeHue 1 pekoHCTpykumio — 0,65 mnpa. pybnei n Ha Henpo-
MbILLNEHHOE CTpouTenbcTBo — 0,02 mnpa. pybneii.

dakTryeckne 3aTparbl MO CTPOUTENLCTBY HOBbIX 60KOB
cocTtaBunu 3,8 Mnpa. pybnein, B TOM Ynche:

e 0Gnok Ne 11 Ha TOL-21 - 2,0 mnpa. pybnei;

e 06nok Ne 8 Ha TOLL-26 — 0,7 mnpa. pybnei;

e Onoku Ne 3, 4 Ha TOL-27 — 1,1 mnpga. pyonei.

CTpouTenbCTBO 3HEPro6/10KOB PUHAHCUMPOBAIOCH 3a CYET
CPeACTB, MNOYYEHHbIX OT AOMOHUTENIbHOM SMUCCUN aKLIA,
nposegeHHon B 2007 roay.

3a | kBapTan BBeAEHO OCHOBHbIX GOHA0B Ha 5,45 mnpa.
py6neii, B ToM yncne no 6noky Mry-450T Ne 3 TOL-27 -
5,39 mnpga. pyone.

B 2008 rogy nnanupyetcs BBeCcTv B akcryataumio 1 111,5MBT

reHepupyoLLMX MOLLLHOCTEN, B TOM YUCIE:

e 06510k Ne 11 Ha TOL-21 - MI'Y-450 MBT;

e 06510k Ne 4 Ha TOL-27 — MNI'Y-450 MBT;

e ycTaHoBka 'M3-65 ¢ NnapoBbIM KOT/IOM-YTUIM3ATOPOM Ha
TOU-9 - 61,5 MBT (TexnepeBoopyXeHne 1 PEKOHCTPYK-
umst);

o Typ6uHa Ne 9 Ha T3ALL-12 — npupocT mowHocTn 20 MBT
(MopepHu3aums);

e Typ6uHa Ne 2 Ha TOLL-23 — 110 MBT (TexnepeBoopyxe-
HWe C 3aMeHO TYPOUHbI);

e Typ6uHa Ne 1 Ha TALL-26 — npupocT mowHocTn 20 MBT
(MopepHu3aums).

Principal guidelines of the Company’s investment program
in 2008 include construction and commissioning of new
SGCC-technology based power units as well as technical
upgrading and reconstruction of existing energy production
facilities.

Actual expenditure on capital construction projects in Quar-
ter | totaled RUR 4.7 billion itemized by financing sources as
follows:

e depreciation — RUR 0.3 billion;

e equity issue — RUR 3.8 billion;

e profit — RUR 0.2 billion;

e borrowings from Russian banks — RUR 0.3 billion;

e other — RUR 0.1 billion.

The total capital construction expenditure was disbursed as
follows: RUR 4.0 billion for new construction, RUR 0.65 billion
for technical upgrading and reconstruction and RUR 0.02 bil-
lion for non-industrial construction.

Actual expenditure for the erection of new power units amount-
ed to RUR 3.8 billion, including:

e power unit No. 11 at TEP-21 — RUR 2.0 billion;

e power unit No. 8 at TEP-26 — RUR 0.7 billion;

e power units Nos. 3 and 4 at TEP-27 — RUR 1.1 billion.

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

In Quarter | fixed assets reached RUR 5.45 billion, CCPU-450T
(combined cycle plant) Unit No. 3 of TEP-27 at RUR 5.39 bil-
lion included.

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

ed to be put into operation, including:

e power unit No.11 at TEP-21 (CCPU-450 MW);

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

e 61.5 MW GTE-65 Gas Turbine Power Plant with a waste-
heat boiler at TEP-9 (technical upgrade and reconstruc-
tion);

e No. 9 Turbine at TEP-12 - capacity increase by 20 MW
(modernization);

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

e No.1 Turbine at TEP-26 — capacity increase by 20 MW
(modernization).
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CTpykTypa KanuTanbHbiX BioXkeHui 3a | keaptan 2008 roga no HanpaBneHuaMm, %

Pattern of Capital Investments in Q1’2008 by Investees, %

TexHn4Yeckoe NepeBoopyXeHNe 1 PEKOHCTPYKLIUS HenpombilwneHHoe CTPONTEIbCBO
13,8 \ 0,4
/ Non-industrial construction

technical retooling and reconstruction A
/i

HoBoe cTpouTensCTBO
85,8

New construction

CTpykTypa KanuTanbHbIX BfioXkeHui 3a | keaptan 2008 roga no nctouHnkam puHaHcMpoBaHus, %

Pattern of Capital Investments in Q1’2008 by Sources of Financing, %

AmopTumzaums MpuBneyeHHble cpeacTea
5,9 6,4
Depreciation Third-party financing
Mpoune Mpnbbinb
2,3 4,1
Other Profit

ImMmceus akumin
81,3
Equity issue
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Ceb6ecToMMOCTb 3/1IEKTPUYECKOM
M TEnJIOBOW 3Heprum

dakTnyeckass ce6ecToMMOCTb 3/IEKTPUYECKON 3HEPrnmn
3al kBapTan 2008 roga coctasuna 50,42 kon./kKBT.4 npu nna-
He 53,51 kon./kBT.4, ce6ecToMMOoCTb TEMIOBON 3HEPTNN
cocTtaBuna 626,57 py6./l'kan npu nnaHe 624,65 py6./Mkan.

3atpaTbl Ha NPOW3BOACTBO TOBAPHO NpoaykuUmK 3a | kBap-
Tan 2008 roga cnoxunuce B pasmepe 27,32 mnpga,. pybnen,
B TOM YMCJ1e Ha NPOM3BOACTBO aHeprun — 25,95 mnpa, pyonei.

Mo cpaBHeHMIo ¢ ypoBHeM | kBapTana 2007 roga cebectou-
MOCTb NPON3BOACTBA AHEPrnn yBenundunack Ha 20,8%, a no
npoyen aeatenbHocTn — Ha 10,6%.

3arpatbl Ha Tonnmeo B | keapTane 2008 coctasunu 14,5 mnpa.
py6nei, yto 6osbLue, Yem B | keapTane 2007 roga, Ha 25,0%.

YnenbHbI BEC TOM/IMBA B 3aTpaTtax coctaBun 55,9%, B Tom
Xe nepuoae npotunoro roga — 54,0%.

LleHa OCHOBHOr 0 BMAa TOMMBA — MPUPOAHOrO ra3a — cocTa-
Buna 2 017,4 py6./TbiC. KyD. M, C YBESIMYEHNEM K YPOBHIO
| kBapTana 2007 roga Ha 24,3%.

LleHa 1 ToHHbI Ma3yTa cocTtaBuna 4 499,2 py6nsi, 4To Bbille
YPOBHS TOrO Xe nepuoaa npowuioro roga Ha 3,3%.

CronmocTb 1 TOHHbI Ky3HewuKoro yrnsi coctasuna 1 352,8 py6-
J151 C YHETOM XeNe3HOA0POXHOro Tapuda, NpeBbICUB NMPOLLIO-
roaHui ypoBeHb Ha 8,2%.

CpefHsas ueHa TOHHbI YCIOBHOro TOMJiMBa cocTaBuna
1 769,0 pybnen, yto Bbilwe, Yem B | kBapTane 2007 roaa,
Ha 23,1%.

3aTparthbl HA PEMOHTHOE 06CyXMBaHVe coctasunuv 1,1 mapa,.

py6nel71, YTO COOTBETCTBYET YPOBHIO | KBapTana npoLuioro roaa.

CTpyKTypa 3aTpaT Ha NPONU3BOACTBO 3Heprum, %

54,0 Tonnueo /Fuel

Electrical and thermal power
production costs

In Quarter I, 2008 the actual production costs of electrical pow-
er amounted to 50.42 kopecks per kWh against the target-
ed number of 53.51 kopecks per kWh and that of thermal pow-
er —to RUR 626.57 per 1 Gcal with the targeted cost of RUR
624.65 per 1 Geal.

Aggregate input costs for commercial production in QI’2008
totaled RUR 27.32 billion with RUR 25.95 billion for energy
production.

Energy production costs went up by 20.8 percent as compared
with the QI’2007 level with the production costs in non-core
business areas increasing by 10.6 percent.

Fuel costs in Q1’2008 reached RUR 14.5 billion thus exceed-
ing the QI’2007 level by 25 percent.

Cost of fuel accounted for 55.9 percent of the aggregate
production costs as compared with 54.0 percent during the
corresponding period of the last year.

The price of a principal fuel — natural gas — amounted to RUR
2,017.4 per 1000 cub. m showing an increase of 24.3 per-
cent over the price in QI’2007.

The price of fuel oil went up by 3.3 percent compared with the
last year’s corresponding period to reach RUR 4,499.2 per ton.

The price of Kuznetsk coal was RUR 1,352.8 per ton inclusive of
rail freight thus exceeding the last year’s number by 8.2 percent.

The average price of fuel equivalent increased to RUR 1,769.0
per ton that is 23.1 percent higher than in QI’2007.

Costs for equipment maintenance and repairs remained

unchanged at the QI’2007 level of RUR 1.1 billion.

Cost Structure for Energy Production, %

55,9

s

Onnarta TpyAa Cc OTYNCTIEHNSIMUM Ha CoLMaibHOe CTpaxoBaHme |
Emoluments, including deductions to social insurance

7,8

4,4  AmopTusauus / Depreciation

4,9

PeMOHT BbIMNOJIHAEMbI npmuenevyeHHbIM nepcoHanom
3,1 Repairs performed by third party contractors 2,7

="

OT4ncneHvs B YCTAHOB/IEHHOM
nopsiake 3a cyet ce6ecTonmMocTu
Prescnbed allocations for the account of production costs

27,2

MaTepmaanble 1 npoYne geHeXxHble 3aTpaThbl
Tengibles and other cash expenses

| kBapTan 2007 ropna
QI’2007

| kBapTan 2008 ropa
QI'2008



Tapuobl
AneKkTpuyeckasa aHeprusa

B | keapTane 2008 roaa pacyeTbl 3a 971eKTPO3HEPruio, NocTa-
BNSIEMYIO Ha PbIHOK ABYCTOPOHHMX J,OrOBOPOB ONTOBOMO PblH-
ka (PO4), nponssoannuce no Tapudam, yCTaHOBNEHHbIM
npukaszom OCT Poccum ot 25.12.2007 Ne 535-3/2, nHansu-
ayanbHO A9 KaXO0M 3NeKTPOCTaHUMKM, BXOOSLWEN B COCTaB
OAO «MocaHepro».

PacuyeTbl 3a 3N1EKTPO3HEPIUIO, MOCTABNASEMYIO HA PbIHOK HA
cyTkn Briepep, (PCB) 1 6anaHcupytowwmii peiHok (BP), npo-
M3BOOMIINCH MO TapudaMm, COXMBLUMMCS Ha OCHOBE KOHKY-
PEHTHbIX 3asiBOK Y4aCTHMKOB TOProB.

dakTnyeckmii cpegHeOTNYCKOM Tapud Ha 3NEKTPOIHEPI N0
3a | keapTan 2008 roga coctasun 735,4 py6./MBT.u.

TennoBaga aHeprus

J1na KOHeYHbIX NOTPeduTener TenoBon aHeprum ¢ 1 aHBaps

2008 roga oencTBytoT Tapudbl, YTBEPXKOEHHbIE:

e B Mockse — noctaHosneHnem POK Mockebl oT 19.12.2007
Ne 87;

e B MOCKOBCKOM 0611aCcTV — MPOTOKONOM NpaBfieHnst Tonnmne-
HO-3HepreTn4eckoro kommteTa MockoBCKoM 06nact oT
26.12.2007 Ne 17.

Ons OAO «MocaHepro» Ha npogaxy TernaoBO aHeprum

OAO «MockoBckas TensioceTeBasi KOMMNaHWs» Ot KOMMEeH-

caumm TEXHOSIOrMYeCckoro pacxoaa B cetax ¢ 1 aHBaps Teky-

LLero roga AencTByOT Tapudbl, yTBEPXKOEHHbIE:

e B Mockse — noctaHosneHnem PAOK Mockebl 0T 29.12.2007
Ne 152;

o B MoCKOBCKOW 06/1aCcT NPOTOKOSIOM NpaBfieHns Toname-
HO-3HepreTnyeckoro kommteta MockoBckoi 06nacTu ot
26.12.2007 Ne 17.

Tapudsl, yctaHoBneHHble Ha PO/l onTOBOro pbiHKa

Tariffs Fixed for WEM Bilateral Contracts Market

| keapTan 2007 ropa

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

TapudHasa cTaBka Ha aNeKkTpoaHepruio, py6./MBT.4
Tariff rate for electric power, RUR/MWh

CpeaHuii ycTaHOBNEHHbIV Tapud, py6./MBT.4
Average fixed tariff, RUR/MWh

MOSENERGO
Operating report for the first quarter of 2008

Tariffs
Electric Power

In Quarter |, 2008 electric power supplied to WEM bilateral
contracts market (BCM) was charged at the tariffs fixed by
the Order of the Federal Service for Tariffs of Russia dated
25.12.2007 No. 535-3/2 individually for each power station
affiliated to MOSENERGO.

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

Actual average tariff for electric power supplied in QI’2008
amounted to RUR 735.4 per MWh.

Thermal Power

Tariffs for thermal power end users that are in force from Jan-

uary 1, 2008 on are determined by:

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

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

The tariffs fixed for MOSENERGO sales of thermal power to

OAO “Moscow Heat Distribution Company” for compensa-

tion of process power losses in heat distribution networks

were approved on January 1, 2008 as follows:

e in Moscow — by Resolution of Regional Energy Commis-
sion of Moscow dated 29.12.2007 No. 152;

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

OTKNoHeHne, %
Deviation, %

QI'2007
108 811,8 111119,2 2,1
380,0 487,7 28,3
595,3 7247 21,7
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AnHamuka TapudoB Ha TEMJIOBYIO 3HEPruio, py6./Mkan

Thermal Power Tariff Changes, RUR/Gcal

CpepnHuii yctaHoBNEHHbIV Tapud Ha | kBapTan 2007 roga
Average tariff rate fixed for QI’2007

CpenHuii ycTaHoBNEHHbIV Tapud Ha | kBapTan 2008 roga
Average tariff rate fixed for QI’2008

[MpupocT cpeaHero yctaHoBAEHHOro Tapuda, %
Average fixed tariff rate increase, %

YCTaHOBNEHHbIV Tapud Ha OTMYCK TEMIO3HEPTUN 19 KOMMNEH AL

TexHosiornyeckoro pacxoga B cetax ¢ 1.01.2008

Fixed tariff rates for thermal power supplied for compensation of process
power losses in heat distribution networks valid from 01.01.2008 on

CpeaHeoTnyckHon daktnyeckuii Tapud B | keaptane 2007 roga
Actual averaged tariff rate for thermal power supplied in QI’2007

CpepnHeoTnyckHon dakTndeckuii Tapud B | keaptane 2008 roga
Actual averaged tariff rate for thermal power supplied in QI’2008

MpupocT Kk cpeaHemMy yctaHoBneHHoMyY Tapuady | kBaptana 2008 roga, %

Change in relation to average tariff rate fixed for QI’2008, %

OAO «MocaHepro»

MOSENERGO

MpupocT K cpeaHeoTnyCKHOMY GakTnieckomy Tapudy
| kBapTana 2007 roga, %

Change in relation to actual averaged tariff rate

for thermal power supplied in QI’2007, %

CHuxeHve $haKkTMYecKoro cpeaHeoTrnyckHoro Tapuda npo-
TMB YCTAHOBNIEHHOIO CBA3AHO C M3MEHEHMEM CTPYKTYpbI
dakTrnyeckoro notpebieHns no rpynnam notpeduTenei
TEM/I0BOI 3HEPruu.

dakTnyeckunii cpegHni Taprud Ha NPoaaXKy TEMN03HEPrnn ANs
KOMMeHcauumn TEXHONOrM4eckoro pacxoga B cetax OAO
«MockoBckas TennoceTeBas KomnaHus» B | keapTtane 2008
ropga coctasun 362,1 py6./kan.

521,3 520,9 532,8
616,7 616,6 619,2
18,3 18,4 16,2
368,0 355,0 497,7
517,2 517,9 527,4
614,3 614,5 610,2
-0,4 -0,3 =148
18,8 18,6 15,7

Decline in actual averaged tariff rate against fixed one result-
ed from a change in actual consumption structure by ther-
mal power consumer groups.

Actual tariff rate for thermal power supplied in QI’2008 for com-
pensation of process power losses in OAO “Moscow Heat
Distribution Company” heat distribution networks averaged
at RUR 362.1 per Geal.
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AunHamuka TapudoB Ha TenJIoBYIO SHEpPruio Nno rpynnam notpeodurene, py6./Mkan

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

| kBapTan
2007 ropa,
dakT

QI’2007,

actual

MpoMBbILLNEHHbIE MOTPEOUTENN

| kBapTan
2008 ropa,
nnaH

| kBapTan
2008 ropa,
dakT

OTkNoHeHune, %
Deviation, %

K dakTy
| kBapTana

K NiaHy
| kBapTana
2008 ropa

QI°2008,
target

QlI’2008,
actual | 2007 ropa
against
QI'2007

actual

against
QI’2008
target

Industrial consumers 560,3 660,8 673,9 20,3 2,0
KomMMyHanbHo-6bITOBOE NoTpebneHve

Utility services 496,8 598,8 604,1 21,6 0,9
Mpoyne notpebutenm

Other consumers 549,1 639,1 637,7 16,1 -0,21

duHaHCOBbIEe pe3ysibTaThbl
ToBapHasi NpoAyKUUs, NPOoAaXKu, NPUodbLIIbL

Bbipyuka oT npoaax ToBapHol npoaykumm 3a | keaptan 2008
roga coctauna 31 009,9 mnH. pybnein (6e3 HAC), B Tom
yncne ot npopax aHeprum — 29 310,0 mnH. pybnen.

YBenuyeHve Bbipy4ku 0T NpoAax TOBapHOI NpoayKLmmu rno
CpaBHEHMIO C aHanornyHbIM neproaom 2007 roga coctaeu-
10 23,3%, oT npogax aHeprim — 23,1%. YBennueHne obycno-
B/IEHO B OCHOBHOM POCTOM CTOMMOCTM OTMYLLIEHHOM Npo-
OYKLUMW 1 NONE3HOr0 0TMYyCKa 3N1eKTPUHECKO SHEPTUN.

Bbipyuka OT NMpofax 3MeKTPOSHEPrMn 1 MOLLHOCTU Ha OPJ
coctaBuna 13 161,3 mnH. pybneii, oT Npoaax TensosHep-
rmm — 16 148,7 mnH. pybnei.

Bblpyyka OoT npogax anekTpoaHeprum 3a | keaptan 2008
roga coctasuna 9 650,4 mnH. pybneii, B TOM yncne:
® 0 perynmpyembiM gorosopam — 7 116,7 MnH. pybnein;
® 0 KOHKYPEHTHbIM LieHaMm — 2 5383,7 MIH. pybne.

MpunbbINb OT NPOAAX TOBAPHOW NPOAYKLIMM YBENNYUACH MO
CPaBHEHMIO C aHaNorMyYHbIM NepruoaoM NPOLLIOro roAa Ha
53,2% un coctaBuna 3 662,4 MnH. pybne.

C y4eToM Npoymx OOXOA0B M pacxodoB nNpubbiib A0 Haso-
roo6noxeHus coctaBuna 3 236,0 miH. pybnei, uto Ha 83,0%
6onbLue, 4em B | KBapTane npoLuioro roaa.

Financial results
Commercial Production, Sales, Profit

Proceeds from sales of commercial products in Quarter I,
2008 amounted to RUR 31,009.9 million (excl. VAT) includ-
ing RUR 29,310.0 million from sales of energy.

Proceeds from sales of commercial products increased by
23.3 percent compared with the corresponding period in
2007 whereas the energy sales earnings grew by 23.1 per-
cent. The said increase resulted mainly from enhanced
value of commercial products delivered and from productive
supply of electrical power.

Proceeds from sales of electricity and electrical capacity
in WEM amounted to RUR 13,161.3 million with thermal
power sales earning RUR 16,148.7 million.

Proceeds from sales of electricity during QI’2008 amounted
to RUR 9,650.4 million including:

e RUR7,116.7 million under regulated pricing contracts, and
e RUR 2,533.7 million under competitive pricing contracts.

Profit on sales of commercial products reached RUR
3,662.4 million showing an increase of 53.2 percent as com-
pared with the previous year’s corresponding period.

Considering other revenues and expenses the pretax profit
amounted to RUR 3,236.0 million thus exceeding the last
year’s corresponding number by 83.0 percent.
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Mocne ynnatbl Hasilora Ha NPUBLIb 1 APYrX 0653aTebHbIX
nnaTtexein yncrtas npnbbinb 3a | keaptan 2008 roga cocTa-
Buna 2 226,1 mnH. pybnei, 4To 6onblue, YeM 3a aHaNorny-
Hbli neprog 2007 roga, Ha 104,0%.

PeHTabenbHOCTb NPOU3BOACTBA 3HEPrun, %

Energy Production Profitability, %

PeHTabenbHOCTb NPOM3BOACTBA SHEPT N
Energy production profitability

OnNeKTpo3Heprus
Electric power

TennosHeprus
Thermal power

CTpykTypa AeBGUTOPCKO 3a4,0/MKEHHOCTU, MIH. py6.

Structure of Accounts Receivable, RUR min

Bcero 20 193,8
JonrocpoyHas 78,0
KpaTtkocpoyHas 20115,8
B Tom vncne:
[Mokynarenu n 3akaz4mkun 5152,4
9NEKTPO3HEPT UM
(noTpPebuTENN POSHNYHOIO PbIHKA) 3,2
9NEKTPO3HEPT UM
(noTpebuTenn oNTOBOro PbiHKA) 951,1
TENJI03HEPTUN 2952,2
apyrve 1245,9
ABaHCbI BblAaHHbIE 13 174,8
Mpoyas 3a40MKEHHOCTb 1788,6

Ha 01.01.2008 Ha 31.03.2008
As of 01.01.2008 As of 31.03.2008

Net profit realized in QI’2008 after payment of taxes and oth-
er compulsory charges increased by 104.0 percent com-
pared with the corresponding period in 2007 to reach RUR

2,226.1 million.
| keapTan 2008
QI’2008
MnaH dakT
Target Actual

| kapTan 2007 ropa
Q1’2007

10,8 7,8 12,9
39,0 30,0 45,9
-3,1 -3,6 -4,6

20 820,6 Total
81,5 Long-term
20 739,1 Short-term
Including:
7 653,1 Buyers and customers
incl. those of electric power
2,0 (retail market consumers)
of electric power
785,8 (wholesale market consumers)
6 120,5 of thermal power
744.,8 others
12 093,1 Advances to suppliers
992,9 Other receivables



Jebutopckas 3a00KEeHHOCTb Mo cocTosHMo Ha 31.03.2008
yBenMyniachk No CpaBHEHWIO C HaYaioM roga Ha 626,8 MH.
py6nei n coctaBuna 20 820,6 mnH. pybnei.

Hanbonee cyuiectBeHHOe BAUSHUE Ha U3MEHeHne nebu-
TOPCKOW 3a0/KEHHOCTM OKa3an POCT TEKYLLEN 3a40/KEH-
HOCTW NoTpebuTener TennoBo aHeprum, No KOTopoi He
HACTYyNUN CPOKWN OMnnaTtbl B COOTBETCTBUM C YCJIOBUAMMU
[OrOBOPOB 3HEProCHaBXEHUS, C y4ETOM MOBbILLEHNS Tapn-
¢doB Ha TennoaHeprmto ¢ 01.01.2008.

MOSENERGO
Operating report for the first quarter of 2008

The receivables value as of 31.03.2008 increased by RUR
626.8 million compared with that in the beginning of the year
and amounted to RUR 20,820.6 million.

The change in accounts receivable was mainly caused by
the rise in short-term indebtedness of thermal power con-
sumers that has not become due under terms and condi-
tions of contracts for energy supply resulting from increased
thermal power tariff rates introduced on 01.01.2008.

CTpyKTypa KpaTKOCPO4YHO KpeaUuTOpPCKON 3a[,0J/1KEHHOCTU, MiH. py6.

Structure of Short-Term Accounts Payable, RUR min

Ha 01.01.2008
As of 01.01.2008

Bcero 9 136,1
MToro noctaBLUMKN 1 NOAPSOHNKNA 7273,1
B Tom vncne:
Tonnueo 446,4
KanuTtanbHoe CTponTenscTBO 3636,4
KanntanbHbli pEMOHT 435,8
Pab6oTbl 1 ycnyru 2543,4
MokynHas aHeprus 211,2
Mpoyas 3a00MKEHHOCTb 1863,0
B Tom vncne:
Onnata Tpyaa ¢ OT4UCIEHUAMMN 348,1
Hanorun n cbopebl 414,3
Mpouas 1100,6

KpaTkocpouHas kpeamtopckas 3aao/mkeHHocTs O0LecTsa
yBenuumnace B TedeHue | keaptana 2008 roga Ha 627,5 MiH.
py6nei, nnu Ha 6,9%.

Hanbonee CyuweCTBeHHO€e BnAHNE Ha NSMEeHeHe Kpean-
TOPCKOW 3a40JKEHHOCTM OKa3aJsl POCT Mo cTaTbe «PaboThl
nycnyrm», 41o CBA3aHO C CE30HHbIM XapakKTepoM pac4eToB
3a yCnyru rno TPpaHCnOpPTUPOBKE TEMIOBOWN 3HEPTUN.

3a40/mKeHHOCTb 3a TOMIMBO, MO onyaTte Tpyoa, Hanoram
1 cbopam sBnsieTcs TEKYLLEN.

9763,6 Total
7135,7 Total suppliers and contractors
Including:
144,4 Fuel
2 507,7 Capital construction
272,2 Capital repairs
3993,1 Work and services
218,3 Energy purchased
2627,9 Other payables
Including:
7918 Employees’ payroll and related charges
791,2 Taxes and charges
1085,4 Other payables

Short-term payables of the Company rose in QI’2008 by RUR
627.5 million, or by 6.9 percent.

The change in accounts payable was mainly due to the rise
of expenses under Work and Services account resulting from
seasonal pattern of payments for thermal power transporta-
tion services.

Payables for fuel, employee payroll, taxes and charges rep-
resent current indebtedness.
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AHanuTnuyeckuii 6anaHgc, Toic. pyo.

01.01.2008* 31.03.2008 (0
Analitical Balance Sheet, RUR thou L LE

01.01.2008* 31.03.2008 Deviation

AKTUB / ASSETS
I. BHEOBOPOTHBIE AKTUBbI /1. NONCURRENT ASSETS

HemaTtepuanbHble akTuBbI

Intangible assets 80 76 -4 0,00 0,00 0,00
OcHoBHbIe cpencTea

Fixed assets 69 608 875 73537 315 3928 440 45,65 47,65 2,00
He3aBepLueHHOe CTPOUTENLCTBO

Construction in progress 22 804 484 22 463 600 -340 884 14,96 14,55 -0,41
JlonrocpoyHbie GUHAHCOBbIE BIOXEHUS

Long-term financial investments 82997 3082992 2999 995 0,05 2,00 1,95
OTNOXEHHbIE HANOroBble aKTVBbI

Deferred tax assets 813 836 23 0,00 0,00 0,00
NTOIO MO PASAENY |

SECTION | TOTAL 92 497 249 99 084 819 6 587 570 60,66 64,20 3,54
Il. OBOPOTHbIE AKTUBbI / Il. CURRENT ASSETS

3anachl

Inventories 4 834 599 5047 311 212712 3,17 3,27 0,10

Hanor Ha no6aBneHHy0 CTOMMOCTb

Mo NPMOOPETEHHbLIM LIEHHOCTAM

Value-added tax

on valuables acquired 421 827 439 763 17 936 0,28 0,29 0,01

Jebutopckas 3a,0/KEHHOCTb (MnaTexu

Nno KOTOPOW oXxuaaloTcs 6onee Yem

yepes 12 MecsauEeB Nocne OTYETHOM AaThl)

Receivables (expected to be

paid in more than 12 month from

the reporting date) 78 026 81506 3480 0,05 0,05 0,00

Jebutopckas 3a40/MKEHHOCTb (NiaTexm
Mo KOTOPOW OXMOAKTCS B TEYEHME

12 MecsLeB nocne OTYETHOM aaThl)
Receivables (expected to be

paid within 12 month after

the reporting date) 20115789 20739 143 623 354 13,19 13,44 0,25
KpatkocpoyHble GrHAHCOBLIE BIOXEHUS

Short-term financial investments 26 200 544 7024224 -19176 320 17,18 455 -12,63
JeHexHble cpeacTea

Monetary assets 8217 590 21820680 13603 090 5,39 14,14 8,75
Mpouyre 060pPOTHLIE aKTUBbI

Sundry current assets 113 542 97 346 -16 196 0,08 0,06 -0,02
MTOIO MO PASLAENY I

SECTION Il TOTAL 59981917 55249973 -4 731944 39,34 35,80 -3,54
BAJIAHC

BALANCE 152479 166 154 334 792 1 855 626 100,00 100,00

* JlaHHbIE C YHETOM NMEePeoLLEHKN OTAENbHbIX FPYMN OCHOBHbIX CPEACTB B COOTBETCTBUM C pelueHnem Coseta ampektopoB OAO «MocaHepro» ot 28.01.2008
* Data are presented taking into account the revaluation of certain groups of fixed assets in accordance with the resolution of MOSENERGO Board of Directors
dated January 28, 2008



AHanuTnuyeckuii 6anaHgc, Toic. pyo.

01.01.2008* 31.03.2008 Om
Analitical Balance Sheet, RUR thou LS

01.01.2008* 31.03.2008 Deviation

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

YcTaBHbIV KanuTas
Charter capital 39 749 360 39 749 360 0

Co6CTBEHHbIE akLuu,
BbIKYMJIEHHbIE Y aKLIMOHEPOB

Company shares redeemed from the shareholders 0 (969 393) -969 393
Jo6aBo4HbI kKanuTan

Additional capital 81081 889 81 064 241 -17 648
Pe3epBHbIli kanuTan

Reserve capital 688 621 688 621 0
HepacnpeneneHHas npubbiib (YObITOK)

Retained earnings (uncovered loss) 1231912 3475703 2243791
MTOIO MO PA3LENY llI

SECTION Il TOTAL 122751782 124 008 532 1256 750

IV. OJITOCPOYHBIE OBA3ATEJIbCTBA / IV. LONG-TERM LIABILITIES

3aimMbl U KPeauThbl

Loans and credit facilities 16 715 194 16 331 923 -383 271
OTNnoXeHHbIE HANIOroBble 06s3aTeNIbCTBA

Deferred tax liabilities 1038 024 1391677 353 653
Mpoune ponrocpoyHbie 06s3aTenLCTBa

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

SECTION IV TOTAL 17 905 218 17 875 600 -29618

V. KPATKOCPO4YHbIE OBA3ATEJIbCTBA / V. SHORT-TERM LIABILITIES

3aliMbl 1 KpeauThbl
Loans and credit facilities 1043 159 1153782 110623

KpeouTtopckas 3a0/1KEHHOCTb
Accounts payable 9136 150 9763574 627 424

3a00/MKEHHOCTb Y4aCTHUKaM (Y4peauTensm)
no BbInJaTe 4OXOAO0B
Arrears of revenues

payable to members (founders) 561 585 -26
Joxonbl OyayLimx nepruonos

Deferred incomes 690 433 580 906 -109 527
Mpoune KpaTKoCPOoUHbIE 00A3aTEeNbLCTBA

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

SECTION V TOTAL 11 822 166 12 450 660 628 494
BAJIAHC

BALANCE 152479 166 154 334 792 1 855 626

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

dated January 28, 2008
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OAQO «MocaHepro»
Pesynbrathl paboThl 32 nepsbii kBapTan 2008 roga

KoMmMeHTapuin K U3BMEeHEHUsIM
6anaHca Ha 31.03.2008 B cpaBHEHUU
c 6anaHcom Ha 01.01.2008

B cootBeTcTBUM C peLueHrem CoseTa aypekTopos OAO «Moc-
aHepro» oT 28.01.2008 npoBeneHa nepeoueHka rpynn
OCHOBHbIX GOHA0B «[loacTaHUuK, aBToTPaHCHOPMATOPHI,
TpaHchopmaTopsl, Beiko4aTtenu, OMNH, pasbegnHuTenu,
pas3pAaHUKY, PeakTopbl, CUHXPOHHbIE KOMMNEHcaTophI,
BY 3arpagutenu, o6opynosaHue OPY, PYCH n gp.», «<Haco-
Cbl, KOMMPECCOPbI, BEHTUNALMOHHOE 060pYya0BaHMe, 31eK-
TpoasuraTenu, obopynoaHne XBO v Tonnneonogayu,
anaenbreHepartopbl» U «CTpouTenbHble MaLlUMHbI, FPYy30Mo-
IObEMHbIE MEeXaHN3Mbl, CReLnan3npPoBaHHbIii TPaHCNOPT»
no coctosiHnto Ha 01.01.2008. MepeoLeHka noenekna 3a codo
CYLLECTBEHHOE YBEINYEHNE TEKYLLLEN (BOCCTAHOBUTENLHOMN)
CTOMMOCTM OCHOBHbIX CPEACTB MO CPaBHEHMUIO C NMpeacTa-
BrieHHo B ropoBom ot4yeTe OAO «MocaHepro» 3a 2007 rof,
B Oyxrantepckom 6anaHce no cocTtosiHmio Ha 31.12.2007.

Mo cocTtosiHmio Ha 31.03.2008 corokynHble akTmBbl OAO «Moc-
aHepro» coctaBunu 154 334 792 Tuic. pybnei, 4to Ha
1 855 626 Tbic. pybnei, unu 1,2%, 6onbLue, 4eM Ha Hayvano
TeKyLLEero roga.

CTpyKTypa COBOKYMHbIX aKTUBOB, ThiC. py6.

Structure of Total Assets, RUR thou

160 000 000 -

59981 917 55249 973

140 000 000 -
120 000 000 -

100 000 000 -

80000000~ 22 888 374 25 547 504

60 000 000 -
40000000~ 69 608 875 73 537 315
20000 000 —

0-

Ha 01.01.2008
As 0f 01.01.2008

Ha 31.03.2008
As of 31.03.2008

O6opoTHble akTuBbl OO Current assets

In accordance with the resolution of MOSENERGO Board of
Directors dated January 28, 2008 the fixed assets in groups
"Substations, autotransformers, transformers, switches, over-
voltage limiters, breakers, discharge switches, reactors, syn-
chronous compensators, RF traps, outdoor switch-gears,
auxiliary switchgears, etc.”, "Pumps, compressors, ventila-
tion equipment, motors, water treatment and fuel supply
equipment, diesel generators” and "Construction machin-
ery, lifting facilities, special-purposed transport™ as of Jan-
uary 1, 2008 have been re-evaluated. Re-evaluation has
resulted in a significant increase of the current (replacement)
value of fixed assets compared to MOSENERGO Annual
Report presented for 2007 in the balance sheet as of Decem-
ber 31, 2007.

As of March 31, 2008 the total assets of MOSENERGO
amounted to RUR 154,334,792 thousand that are RUR
1,855,626 thousand or 1.2% higher than as of the beginning
of the current year.

The amount of non-current assets for the accounting period
has increased by RUR 6,587,570 thousand (7.1%), includ-
ing RUR 3,928,440 thousand due to increment of fixed assets
value. Putting into operation of fixed assets amounted to RUR
5,448,130 thousand, while the value of accrued deprecia-
tion amounted to RUR 1,493,383 thousand.

The growth of long-term financial investments is caused by
temporarily available funds placed on the deposit in RF SB
“Srednerussky Bank” in the amount of RUR 3,000,000 thou-
sand.

The investments in "Construction in progress” item are the
one of the main part of non-current assets still, which is relat-
ed to the investment program of the Company.

MOSENERGO current assets have decreased for the account-
ing period by RUR 4,731,944 thousand or 7.9% due to con-
sumption of funds from the issue of additional shares on the
investment program.

A reduction of short-term investments is caused by repayment
of deposits in OAO "Vneshtorgbank™.

Mpoune BHeO6OPOTHLIE akTUBLI B Sundry non-current assets

OcHoBHble cpeacTBa m Fixed assets



BenunymHa BHEOOOPOTHbLIX aKTVBOB 32 paccMaTpuBaeMbIit
nepuop, Bodpocna Ha 6 587 570 Twic. pybneii (7,1%), B Tom
yncne Ha 3 928 440 Thic. pybneii 3a cHeT NpUpocTa CTOMMO-
CTV OCHOBHbIX CPeacTB. BBOA, OCHOBHBIX CPEACTB COCTaBWUI
5448 130 Tbic. pybneit, BennymHa Ha4yMcNeHHOM amopTm3a-
umm — 1 493 383 ThIC. pybneii.

PocT [0NroCpOYHbIX GUHAHCOBLIX BIOXEHW 0OYCNOBNEH
pasMeLLeHeM BPEMEHHO CBOOOHbBIX AEHEXHbBIX CPELCTB
Ha neno3ute B CpeagHepycckom 6aHke CB P® Ha cymmy
3 000 000 TbIC. pybneii.

Mo-npexHeMy 3Ha4YMTesbHYO 0010 BHEOOOPOTHbIX aKTUBOB
COCTaBNSAOT BIOXEHUS Mo cTaThe «HesaBepLueHHoe CTpou-
TeNbCTBO», YTO CBA3AHO C peanusaumeit UHBECTULIMOHHOWA
nporpamMmmbl O6LLecTBa.

O60poTHble akTuebl OAO «MocaHepro» cokpaTUICh 3a pac-
cMaTpuBaembli nepunopg Ha 4 731 944 Toic. pybneit, unn Ha
7,9%, 4TO CBA3AHO C PACXOA0BaHNEM [AEHEXHbIX CPEACTB
OT 3MUCCUM AOMNONHUTESbHBIX aKLMI Ha peannsaumio UHBe-
CTULIMOHHO MPOrpammbi.

YMeHbLUeHNEe KPaTKOCPOUHbIX GUHAHCOBbLIX BIIOXEHWN
CBA3aHO C MoralleHuem Aeno3nToB, pa3MelleHHbIX
B OAO «BHewTopréaHk».

PasmelLieHre BpeMeHHO CBOOOHbIX CPEACTB HA PacYeTHOM
cyeTte O6LLEeCTBA NPUBENO K YBEJIMYEHMIO OCTaTKa Mo CTaTbe
«JleHexHble cpeacTsa». B cootBeTcTBUM C peLleHnem CoBe-
Ta ampekTopoB oT 26.02.2008 cBoO0AHbIE AEHEXHbIE CPe/-
cTBa OyAyT MCMOJIb30BaHbI B LIENSX 3aKI04YEeHUsT 40roBopa
3arima mexay OAO «MocaHepro» n 3A0 «azaHepronpom
MHBeCT».

B TO e Bpems Npon3oLLio yBeMYeHne KpaTkocpo4HOM
n0ebntopckoi 3a40sKeHHOCTH Ha 623 354 Thic. pybneii
(8,1%). CTpykTypa nebuntopckoi 3aa0/KeHHOCTM NpeacTa-
BfieHa Ha cTp. 14.

CobcTBeHHbI kanutan OAO «MocaHepro» yBenuuuncs Ha
1256 750 TbIC. pybneii (1,0%) 3a cueT nonyyeHus O6Le-
CTBOM YNCTOM NpUOLINM Mo pedynsTatam paboTbl B paccMa-
TpuBaemom nepuoae. B 1o xe Bpemsa OAO «MocaHepro»
ocyuiecTBuo Bblkyn 156,1 MiH. akumii Ha obLLy0 cymmy
969,4 MH. pybneit, npeabsBEHHbIX aKLMOHEpPaMu, NPOoro-
nocoBaBWMMN «[MPOTUB» NN HE NPUHSABLLUMMU y4acTus
B roJI0COBaHMM Mo Bonpocy o peopraHndaumm OAO «Moc-
3Hepro» Ha BHeo4yepeaHoM obLem cobpaHmm akLIMOHEPOB
28.12.2007.

B cTpyKTYpe AONrOCPOYHbBIX 1 KPaTKOCPOUHbIX 06513aTeNbCTB
O6LuecTBa 3a OTYETHBIN NEPUOL, CYLLLECTBEHHBIX UBMEHEHWIA
He NPor30LLIO0. Bblo OCYLLECTBNEHO NPUBEYEHME Kpeau-
TOB Ha cymmy 538 460 Tbic. pybneit. MoraweHo kpeanTos
1 3aimoB Ha cymMmy 606 730 Tbic. pybneit. Cymma npoLeH-
TOB 3a M0JIb30BaHNE 3aeMHbLIMU CPEeACTBaAMU COCTaBMNa

MOSENERGO
Operating report for the first quarter of 2008

Temporarily available funds placed on the account of the
Company resulted in balance increasing in "Monetary Assets”
item. In accordance with the resolution of the Board of Direc-
tors dated February 26, 2008, available funds will be used to
conclude a loan agreement between MOSENERGO and
ZAOQ "GazEnergoPromIinvest".

At the same time, an increase of short-term receivables by
RUR 623,354 thousand (3.1%) have taken place. The struc-
ture of receivables is shown on page 14.

MOSENERGO equity has increased by RUR 1,256,750 thou-
sand (1.0%) due to net profit received by the Company
for the accounting period. At the same time, MOSENERGO
has redeemed 156.1 millions of shares amounted to RUR
969.4 million called for by shareholders who had voted
"Against” or had not voted at the extraordinary shareholders
meeting on the issue of MOSENERGO reorganization dated
December 28, 2007.

There have been no significant changes in the structure of
long and short-term liabilities of the Company for the account-
ing period. Credits have been attracted in the amount
of RUR 538,460 thousand. Credits and loans amounting
to RUR 606,730 thousand have been redeemed.

CTpyKTypa COBOKYMHbIX NaCCUBOB, ThiC. PYO.

Structure of Total Liabilities, RUR thou
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OAO «MocaHepro»
Pesynbtathl paboThl 3a nepsbiit kBapTan 2008 roga

362 248 Tbic. pybneii. BennunHa 3a00/KeHHOCTM MO 3aii-
Mam 1 kpeamtam OAO «MocaHepro» Ha 31.03.2008 cocTa-
Buna 17 485 705 Tbic. pybneit, B TOM Y1CTE A0JITOCPOYHbIE
KpeaouTbl 1 3aimMbl — 16 331 923 Thic. pybneit (93,4%), kpat-
KOCPOYHble kKpeauTbl 1 3ainMbl — 1 153 782 Thic. pybneit
(6,6%). MpocpoyeHHOM 3240/ IKEHHOCTU MO BbINOJIHEHUIO
06s3aTenbCcTB no kpegutam n 3arimam OAO «MocaHepro»
He UMeerT.

KpeaunTtopckas 3amomkeHHocTb ObLiecTsa Bo3pocna Ha
627 424 ToIC. pybnei (6,9%). CTpykTypa KpeamuTopCcKon
3a[l0/KEHHOCTM NpeacTaBneHa Ha cTp. 15.

AHanutnyeckne KoapPuLUneHThbl,
Xapaktepu3syouwue PuHaHCOBOE

The interest amount for using borrowed funds is RUR
362,248 thousand. The amount of outstanding loans and
credits of MOSENERGO as of March 31, 2008 has amount-
ed to RUR 17,485,705 thousand, including long-term cred-
its and loans — RUR 16,331,923 thousand (93.4%), short-
term credits and loans — RUR 1,153,782 thousand (6.6%).
MOSENERGO has no past-due debts on credit and loan lia-
bilities.

Company’s payables have increased by RUR 627,424 thou-
sand (6.9%). The structure of payables is shown on page 15.

Analytical Ratios, Characterizing
Financial Standing

COCTOSiHUue

HanmeHoBaHune

rnokasarens

Description
of indicator

dopmyna pacuera

Calculation formula

Ha
31.03.2008

As for
31.03.2008

Koadpdnunent (KpaTtkocpouHble prHaHCOBbIE BNOXEHUS + [leHexXHble CpeacTsa)
abconoTHOM (KpaTtkocpouHble 3ariMbl U KpeauTbl + KpaTtkocpoyHas KpeauTopckast
JINKBUOHOCTN 3a[0/MKEHHOCTb + 3a0/MKEHHOCTb Y4acTHMKaM (YYpeamTensm) no
BbINsiaTe OX0A0B + [poyne KpaTkoCpOoYHble 06S3aTeNbCTBA)
Absolute (Short-term financial investments + Monetary assets)
liquidity (Short-term borrowings + Short-term payables + Arrears of
ratio revenues payable to members (founders) +
Other short-term liabilities) 2,43
KoadpdnuneHt Mtoro no pasgeny Il (OBOPOTHbIE AKTVBbI)
TeKyLLen (KpaTtkocpouHble 3ariMbl U KpeauTbl + KpaTtkocpoyHas KpeauTopckast
JINKBUOHOCTHM 3a[0/MKEHHOCTb + 3a0/MKEHHOCTb Y4acTHMKaM (YYpeamTensmM) no
BbInsiaTe JOXoA0B + [poyne KpaTkoCpOoYHble 06S3aTeNbCTBA)
Current Section Il total (CURRENT ASSETS)
liquidity (Short-term borrowings + Short-term payables +
ratio Arrears of revenues payable to members (founders) +
Other short-term liabilities) 4,65
KoadpdnuneHt (WToro no pasgeny Il (KAMUTA N PE3EPBBI) + Mtoro no pasgeny IV
dunHaHCcoBOM (OONTOCPOYHBIE OBA3ATEJNIbCTBA) + Joxoapl 6yayLimx nepnonos +
YCTOMHYMBOCTU Pe3epBbl NpeacTosLwmx pacxoaoB)
Baniota 6anaHca
Financial (Section Il total (CAPITAL AND RESERVES) + Section IV total
stability (LONG-TERM LIABILITIES) + Deferred incomes + Provision
ratio for Liabilities and Charges)
Balance-sheet total 0,92



AHanutnyeckne KoapPuLUneHThbl,

MOSENERGO

Operating report for the first quarter of 2008

xapakTtepu3syiouwue GUHaAHCOBbIV Financial Result

pesynbrar

HanmeHoBaHune
nokasarensi

Description
of indicator

KoadpdnuneHt
obLen
obopayrBaemMocTu
kanutana

Overall capital
turnover ratio

KoaddnuneHt
obopayrBaemMocTu
MOOBUABbHbIX
cpencTs

Current asset

turnover ratio

donpgooToava

Capital
productivity

PeHTabenbHoCTb
npopax, %

Sales margin, %

PeHTabenbHoCTb
COBOKYIMHOr0O
kanutana, %

Return on
aggregate
capital, %

PeHTabenbHoCTb
CcOoBCTBEHHOIO
kanutana, %

Return on equity, %

dopmyna pacyerta

Calculation formula

Bbipyyka OT npogax

Analytical Ratios, Characterizing

Bantota 6anaHca (cpeaHee 3Ha4eHne 3a paccMmaTpuBaeMblii Nepuos)

Sales proceeds

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

Bbipyyka OT npogax

Wtoro no pasgeny Il (OBOPOTHLIE AKT/BbI)
(cpenHee 3Ha4YeHue 3a paccMaTpPUBaAEMBIN NEPUOL)

Sales proceeds

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

Bbipyyka OT npogax

OcHoBHble cpeacTea
(cpenHee 3HaveHve 3a paccMaTprBaeMblii Nepuosa)

Sales proceeds

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

Mpunbbinb oT npogax x 100%

Bbipyuka oT npogax

Profit on sales x 100%

Sales proceeds

Yuctaa npnbbiib x 100%

Bantota 6anaHca (cpeaHee 3HaYeHne 3a paccMmaTpuBaeMblii Nepuos,)

Net profit x 100%

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

Yuctaa npnbbiib x 100%

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

Net profit x 100%

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

| kBapTan
2008 ropa

QI’2008

0,20

0,54

0,43

11,81%

1,45%

1,80%



OAQO «MocaHepro»
Pesynbrathl paboThl 32 nepsbii kBapTan 2008 roga

KaneHpapb coObiTUIA
1 aHBaps

B cooTtBeTcTBMM C peweHnem PepepanbHoi cnyxoObl No
Tapudam PP ana OAO «MocaHepro» BBeeHbI HOBbIE Tapu-
bl Ha 9N1EKTPO3HEPI MO (MOLLIHOCTb), MPOAABAEMYIO Ha OMTO-
BOM PbIHKE MO JOrOBOPaM B paMKax NpefesbHbix 06beMoB
npoaaxm aneKkTPUYeckom aHeprnm (MOLHOCTI) NOo peryam-
pyeMbIM LeHam (Tapudam).

B Mockse 1 MockoBckor 061acT BBeAEHbl HOBblE TapUdbl
Ha TenIoBYO 3Hepruio st noTpeduteneit B COOTBETCTBUN
C NnocTaHoBeHneM PervoHanbHon aHepreTn4eckon KoMmc-
cum . MockBbl U pelueHreM TonanBHO-3HEPreTnyeckoro
komuTeTa MockoBckoli o6nacTu.

26 dpespansa

OAO «MocaHepro» npu3aHaHo nobeantenemMm KoHkypca
«3a 6e3ynpeyHyto penyTaupmo» B HOMUHALMN «DNIEKTPOSHEP-
reTuka», opraHM3oBaHHOro razeTton «Komcomonbckas
npasaa». HoM1MHaHTOB onpeaensnv 0kKoJio cTa 3KCNepToB —
9KOHOMMCTbI, BU3HECMEHbI, COLMOSION .

6 mapTta

OAO «MocaHepro» NpUCTyNuIOo K NPoBeAEHNIO PEMOHTHOW
KammnaHum no noaroToBKE TEMnso- U 3N1eKTPOTEXHNYECKOro
obopynoBaHus K paboTe B YCII0BUSX OCEHHE-3UMHEro Mak-
cumyma Harpyskm 2008/2009 roga, B TOM YMcie K pexumy
Mo6UIM3aLMM MOLLLHOCTM.

BbiBOO 060pYO0BaHNS B PEMOHT B NMepro, ¢ MapTa no CeH-
T96pb 2008 roga 6yoeT NPon3BOAUTLCS NO3TarNHO B COOT-
BETCTBUM C YTBEPXAEHHBIM rpacduKoM, COrnacoBaHHbIM C
CuCTEMHbBIM ONEepaTopoM.

In accordance with a decision of the Federal Service for Tar-
iffs of the Russian Federation new tariffs are fixed for elec-
tricity (electric capacity) sold by MOSENERGO in the whole-
sale market under regulated pricing contracts within prescribed
limits for sales volume of electric power (capacity).

New tariffs for thermal power are introduced for consumers
in the city of Moscow and Moscow Region by a resolution
of the Regional Energy Commission of Moscow and by
a decision of the Moscow Region Commission on Fuel and
Energy.

MOSENERGO is declared the winner of the Komsomolskaya
Pravda newspaper- organized competition “For Untarnished
Reputation” in category “Electric Power Industry”. The cat-
egory winners have been selected by about one hundred
experts including economists, business persons and sociol-
ogists.

MOSENERGO has embarked upon repair activities in getting
heat and electric power equipment prepared for operation
under peak load conditions during 2008/2009 autumn and
winter seasons, including power mobilization operational
mode.

Outages of power plants during March-September 2008 will
provide for phased repairs in accordance with the approved
schedule agreed with the System Operator.



19 mapTa

Cucrtema meHegxmeHTa kadectsa TOL-23 1 TOL-9 OAO «Moc-

3Hepro» ceptTndunumMpoBaHa Ha COOTBETCTBUE MEXAYHapo -

HoMy cTaHaapTy kadecTsa ISO 9001-2001. OueHka npose-

neHa ceptTudukaumoHHbIMK opraHamn «EBpo-coto3 CepTt»

n «CotoscepT».

Mpouecc cepTrudukaLmm BKIOYan:

e 00y4eHMe NepcoHasa 3NeKkTPOCTaHLMIA OCHOBaM MeHeX-
MeHTa KayecTBa M NoaroTOBKY BHYTPEHHUX ayauTOpPOB;

e CO3JaHve NacrnopToB, KapT 1 MOAEeNel NPOL,ECCOoB yrpas-
NeHns;

e aHa/N3 COOTBETCTBUSI BHYTPEHHMX HOPMATMBHbIX OOKY-
MEHTOB 1 PeLLEeHWNIA, NPUHNMAEMbIX PYKOBOLACTBOM 3J1eK-
TPOCTaHUMIN TPeOOoBaHUAM CTaHOAPTa,;

® MpoBeAeHne BHYTPEHHMX ayauTOB W BbIMNOJIHEHNE KOp-
PEKTUPYIOLLNX OENCTBUN.

31 mapTa

CoseT anpektopoB OAO «MocaHepro» oao6pun rogqosoi
OTYET, a TaKke oT4eT 00 ncnonHeHun usHec-nnaHa ObLe-
ctea 3a 2007 rog,. logosoii oT4eT OyaeT npencTasnieH 21 mas
2008 ropa o6Lemy cobpaHuio akUMOHEPOB A1 yTBEpXKae-
HUS.

CoseT aupektopoB OAO «MocaHepro» NpuHA pelleHne
npekpatuTtb ¢ 31 mapta 2008 roga NoNIHOMOYUSA reHepasb-
Horo aupekTopa OAO «MocaHepro» Koncosa A. . 1 n3bpatb
reHepanbHbiM aupektopom OAO «MocaHepro» ¢ 1 anpens
2008 ropa fAxkosnea B.I., 3aH1MaBLLEro paHee J0MKHOCTb
3amMecTutens reHepansHoro gupektopa OAO «MocaHepro»
Mo KOPropaTUBHOWN MNOANTUKE.

3 anpens

MoanucaHo Cornawenne mexay OAO «MocaHepro» 1 Sie-
mens AG 0 pe3epBrpoBaHnN NPON3BOACTBEHHBIX MOLLHOCTEN
Ons nocnenytolen noctaskm obopyaosarHms Ha TALL-12,
TIOU-16, TOU-20 n TOL-25 OAO «MocaHepro».

B pamkax 3akntodeHHoro CornallieHus npeayCMoTPEeHO Nof-
nuncaHne YeTblpex AOroBOPOB HAa NMOCTaBKy TPEX OAHOBaJIb-
HbIX CUJIOBbIX YCTAHOBOK /151 CTPOUTESIbCTBA 9HEPro610KOB
MNry-420 Ha TOL-12, TOL,-20 n TOLL-25 1 ogHol aByxBasb-
HOW CUIOBOV YCTAHOBKM A1 CTPOUTENbCTBA 3HEpProbsioka
Mry-420 nva TOL-16.

MOSENERGO
Operating report for the first quarter of 2008

Quality management system employed at MOSENERGO’s
TEP-23 and TEP-29 has been certified to ISO 9001-2001.
Assessment was performed by “Euro-Soyuz Cert” and
“Soyuzcert” certification bodies.

Certification procedure included:

e instruction of power plant employees to fundamentals
in quality management and training of internal auditors;

e creation of certificates, charts and models of manage-
ment procedures;

e review of internal guideline documents and decisions made
by power plant managements for their compliance with
ISO 9001-2001 requirements;

e conducting of internal audits and implementation of cor-
rective actions.

The MOSENERGO Board of Directors has approved the annu-
al report and the Company business-plan implementation
report for 2007. The annual report will be presented for
approval to the Shareholders’ General Meeting on May 21,
2008.

The Board of Directors of MOSENERGO has passed a deci-
sion on termination of the powers of the General Director of
MOSENERGO Mr. A.Ya. Kopsov from March 31, 2008 and
on election to the post of the General Director of MOSENERGO
of Mr. V.G. Yakovlev who was formerly employed with
MOSENERGO as Deputy General Director responsible for
corporate policy.

An agreement on reservation of production capacity has been
signed between MOSENERGO and Siemens AG for eventu-
al supply of equipment to MOSENERGO’s power plants of
TEP-12, TEP-16, TEP-20 and TEP-25.

The Agreement provides for conclusion of four contracts cov-
ering delivery of three single-shaft power plants for the con-
struction of 420 MW CCPU at TEP-12, TEP-20 and TEP-25
and one twin-shaft power plant for the construction of
a 420 MW CCPU at TEP-16.
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