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OAO «Mocsnepro» B ynPpax

Ana obecrnevyeHHns rnpeemMCcrBeHHOCTH yYera

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

— paxHble 3a | ksapran yutens no OAO «MocaHepro» 8 co-
crase 61 dunuana;

— ¢ 1 anpens 2005 roga k AOHHBIM, PACCYUTHLIBAEMBIM HA-
PACTAIOLLMM UTOTOM, NPUOABAAIOTCS OTYETHBIE MOKA3ATENM
OAO «MocaHepro» nocne pebopMUpoBaHUA.

[ Crpykrypa akumoHepHoro kanutana, Ha 30.09.2005, %

MOSENERGO Numerically

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

— data calculated for the Tst quarter are accounted for
MOSENERGO consisting 61 branches;

— from April 1, 2005, accountable figures of post-restruc-
tured MOSENERGO are added to the data calculated as a
progressive totfal.

1 Share Capital Structure as of 30.09.2005, %

50,90

42,15

OAO PAO «ESC Poccim»
RAO UES of Russia

Russian Companies, including affiliates of the Moscow Government

[ NameHeHue kypcosoi ctoumoctn akumi, gomn. CLLIA

Poccusickme KOMIQHMHM, BKITIOYAA quli)MﬂMpOBOHHble JimyQa npasmMTensCcTesa Mocksbi

Dusmueckme mua

n OAO «lasnpom» Natural persons

MHOCT,DCIHHbIe KOMMaHmn

and OAO Gazprom Foreign companies
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o npOH3BOACTBeHHbIe nokKkasaresnu

@ Operating Highlights

9 mecaues 2004 9 mecaues 2005
9M 2004 9M 2005
[MpOoW3BOLCTBO NEKTPOIHEPTUM, MITH. KBT-y o
Electricity production, min kWh 455169 46 594,7
[MpoussoacTso TennosHepruu, Toic. [kan *
Heat production, thou Geal 459103 47100,0
YcraHoBneHHas MoLwHocTs, MBT 14778 8 106111

Installed capacity, MW

[0 Mpowussogcteo anektposHepruu 3a 9 mecsaues 2004 roga (1)
v 3a 9 mecauee 2005 ropa (ll), man. kBr-y
[ Electricity Production 9M 2004 (1) and 9M 2005 (ll), min kWh

[0 Mpounssopacteo TennosHeprum 3a 9 mecaues 2004 roaa (1)
1 3a 9 mecaues 2005 ropa (ll), rwic. [kan
@ Heat Production 9M 2004 (I) and 9M 2005 (ll), thou Geal

(1) 45516,9*

(1) 45 977,3*%

(n) 46 594,7

(1) 47100,0

* B ycrosusx, conoctasmmsix ¢ 9 mecauamn 2005 roaa (yureqo npoussoactso sHeprm [PIC-4, [POC-5, [POC-24 u 3aropckori TASC tonsko & | keaprane 2004 roaa)
* Under conditions comparable with the 9 months of 2005 (only energy generated by LAPS-4, LAPS-5, LAPS-24 and Zagorskaya PSP in the first quarter of 2004

is accounted for).

[ OcHogHble ¢MHOHCOBbIe nokKkasartesnum

@ Financial Highlights

9 Mecsies 2004 9 mecaues 2005
9M 2004 9M 2005
Boipyuka oT npogaxu npogykumu, MiH. pyb.
Net sales, RUR min 59 949,1 53 151,0
Mpubbinb (yObITOK) 1O HANOrOO6NOXEHUA, MITH. PYO.
Profit (loss) before taxation, RUR min (450,9) s
Yucras npubsins (yObITOK), MH. py6. (995,2) 11299

Net profit (loss), RUR min

1 Beipyuka ot npogaxu npogykupmm 3a 9 mecsiuee 2004 ropa (1)
u 3a 9 mecaues 2005 ropa (ll), man. py6.
@ Net Sales 9M 2004 (l) and 9M 2005 (ll), RUR min

[0 Yucras npubbink (ybeitok) 3a 9 mecaues 2004 ropa (l)
v B 3a 9 mecaues 2005 ropa (), mrx. py6.
@ Net Profit (Loss) 9M 2004 (I) and 9M 2005 (ll), RUR min

(1) 59 949,1

() (995,2)

(] 53151,0

(1) 1129,9

http://www.mosenergo.ru

E-mail:

ocb@mosenergo.elektra.ru




OAO «MocaHepro» nosoaut no Bawero cseaeHuns otder
O MPOM3BOACTBEHHO-XO3SHCTBEHHON AEATENbHOCTH 30 9 Me-
csues 2005 roza.

Ha ocHosarm petiierus ronoBoro obLuero cobparHms akupmo-
Hepos OAO «MocsHepro» o peopraqmzaum OAO «MocarHep-
ro» 1 anpens 2005 roaa 6bina OCyLLECTBEHA rOCYAAPCTBEHHAS
permctpaums 13 soinenertsix ns OAO «MocsHepro» obiuects.

B mae 2005 rona DenepansHas cyx6a no ¢puHAHCOBLIM
poiHkam (PCDP Poccum) sapervctpmposana Beirnycku 0bbik-
HOBEHHbIX MMEeHHbIX OKLU/IM“ n OTHEeThbI 06 HTOrax BbIlMyCcka AkK-
LMK BbIAESIEHHbIX KOMIQHMM.

Ak BHOBb OBA30BAHHBIX KOMIAHW PACTIPEAENEHb! COEmM
akumorepos OAO «MocaHeproy nponopLmuoHaIbHO KOMMYeCT-
BY MMEBLLIMXCS Y HMX QKLY 110 COCTOSHMIO HA AATY rOCYAQPCTBEH-
Ho¥i pernctpaum obiects — 1 anpens 2005 roga.

BeneHune peectpoB aKLMOHEPOB BCEX BbIAENEHHbIX KOMIA-
Husi ocywectsnser 3AO «CrneumanuanpoBaHHbIN perncTpa-
Top Peectp-Cepsucy.

bpera OAO «MocsHepros coxpaHmncs 3a reHepmpytoLLes
KOMIMQHMEH, B KOTOPYIO BXOIAT 17 3MEKTPOCTAHLMI CYMMAPHOM
anekTpmdeckori moLuHocTsio 10,6 Teic. MBT u TennoBosi moLyHo-
croio 34,2 teic. [kan/yac, a Takxe gpyrve ¢umans.

C 1 anpens ocHosHbim Bugom gestensHoctn OAO «Mocarep-
roy ABSETCs NPOM3BOACTBO IEKTPUYECKOM, TENIOBOM SIHEPIMM U
CObIT TEMNIOBON SHEPIMM.

Ak OAO «MocaHepro» no-npexHemy oCTaroTcs B Yucie
HaMBOIEE MMKBIBHBIX AKLK, KOTOPbIE OBPALLAIOTCA HO POHAOBbIX
6rpsxax HIM «Porgosas 6upxa PTC» n SAO «Porgosas brpxa
MMBb». Takxe npogomkaer 4efCTBOBATSL MPOIPAMMA QMEPHKAH-
Ckmx genoantapHbix pacnmcok Ha akum OAO «Mocareproy. Pe-
wwermem npeacenarens npasnerms OAQO «Porposas bupxa PTCy
ot 4 asrycra 2005 roaa obeikHoseHHbIe umeHHbie akup OAQO
«Mocareproy no npocsbe Ob6LUECTBA B CBA3U C HEHAYHTENbHBIM
O6LEMOM CAEIOK Bbliiy UCKITIOHEHbI M3 KOTHPOBALHOrO crimcka
«b» n nepesenerpl 8 pasnen crivcka «LlerHbie Gymaru, nonyieH-
Hble K O6,00LL{6HMIO, HO He BKITIOYEHHbIE B KOTMPOBQ/IbHbIE CrICKMY.
LaHHoe peLueHme HOCHT TEXHUHECKIK XaPAaKTEP 1 HUKOMM 06pa-
30M He 3atpameaeT nHTepecs akupoHepos OAQO «MocsHepros.

3a nepuon ¢ SHBApPs Mo CeHTAbPbL TEeKYLLEro roaa Makcu-
manbHas ueHa akumii OAO «MocsHepro» 6bina sagpukcrpo-
BaHa B koHue sHeaps u coctasuna 0,15 gonnapa CLUA, a
MuHUManbHAs — B Hauyane anpens u coctasuna 0,06 15 gon-
napa CLUA sa 1 akumo.

3Haverme karmmramzaumm OAQO «MocaHepro», paccumtan-
Hoe no aanHbim HIT «Porgosas 6upxa PTCy na 30.09.2005,
cocrasmno 2 824 935 970 nonnapos CLLA.

LesrensHocts OAO «MocaHepro», kak u 4o peopraHm3sa-
Lpm, MPM3BAHA CIOCOBCTBOBATL PA3BUTHIO XUITALLHOTO CTPOM-
TeNIbCTBA, MOALEMY MPOMbILLIEHHOCTH, KOMMEPYECKOH Chepsbl 1
YAYULLEHMIO COLMATBHO-OBITOBbIX YCIIOBMI HACENEHMS PEMMOHA.

MOSENERGO hereby presents its operating report for the
? months of 2005.

In virtue of the resolution of the Annual General Meeting
of MOSENERGO's Shareholders on MOSENERGO reorga-
nization, 13 MOSENERGQO's spin-offs were registered with
the state authorities on April 1, 2005.

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

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

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

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

MOSENERGO's core business areas are generation of
electricity and heat and sales of heat as from April 1.

MOSENERGQO's shares still rank among the most liquid
shares listed on NP RTS Stock Exchange and ZAO MICEX
Stock Exchange. The program of American depositary receipts
for MOSENERGQ shares also continues to have effect. By the
Resolution of August 4, 2005 of the Chairman of the Executive
Board of OAO RTS Stock Exchange, MOSENERGQO's ordli-
nary registered shares were excluded from the B Rating List
and transferred to the "Securities Admitted to Trading But Not
Included in Rating Lists" of the List Section at the Company's
request due to small volume of transactions. This resolution is
technical and in no way affects the interests of MOSENERGO
shareholders.

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

MOSENERGO capitalization as of September 30, 2005,
calculated on the basis of the RTS data worked out at USD
2,824,935,970.

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



3a 9 mecaues 2005 roga seipabotka anexktpoctaHumuin OAO
«Mocanepro» coctasuna 46,6 mnpa. kBt-u anexktposHepriu
(c yuetom pabortsi sbineneHHbix [PDC-4, 5, 24 1 3al ASC s | keop-
Tane), uto Ha 2,4 % BbilLE YPOBHS TOTO Xe NeprMoaa NPOLLOro
rOfQ B COMOCTABMMBIX YCITOBMSIX.

MonesHbiit OTNYCK 3NeKTPO3HEPTMM (C yueTomM obecnedeHus
cobcTeeHHbIx noTpebutenei 8 | keapTane u noctaskn Moc-
srneprochuity Bo |l u Il keaptanax) cocrasmn 41,0 mnpa. kBr-u.

SnekTponoTtpebneHne MOCKOBCKOTO PErMoHa yBenmym-
NIOCb B CPABHEHMM C TEM XE NEPUOAOM NPOLLIOTO roga HA
4,2 %. Beipocno notpebnenne anekTposHeprin GIomKeTHbIMM
notpebutensmu Ha 9,1 %, Npourmm (HENPOMBILLNEHHbIMM) NO-
Tpebutenamu Ha 2,8 %, npombituneHHocTsbio Ha 7,0 % 1 Hace-
nexunem Ha 6,0 %.

CHuaunocb notpebreHne 3neKTPOIHEPTUM CeNbCKOXO3AM-
cTBeHHbIMKM noTpebutenamun Ha 5,0 % 1 sHeprocHabxaowm-
Mu opranmzaumamm Mockosckor obnactu na 13,5 % & ceasu
C NEePEBOLOM WX NOTPEBUTENE HA NPSMbIE PACYETHI.

[na obecnedenmns pocta snektponoTpebnerms Mockosckoro
perroHa OAO «MocaHepro» B TeueHme nepsbix 4-x MECALEB T.r.
MOKYMNQASIO MEKTPOIHEPTUIO Y APYIMX pernoHos. [okynka anex-
Tpo3Heprum (canbao-nepetok) coctasuna 3,66 mnpa,. kBt-u.

Tapud Ha Npopaky 3MEKTPOIHEPTHM HA OMTOBOM PbIHKE HA
2005 rop 6bin ycranosner npwm ycnosun pabotsl OAO «Moc-
sHeproy B coctase 61 dunmana. B uensix coxpaneHus npeemcreen-
HOCTV MPUMEHSIEMbIX TAPKbOB B YCNOBMSIX PePOPMUPOBAHHOTO
OAQO «Mocarepro» ¢ mas 2005 roaa Bce onepaupm HA ONMTOBOM
pbiHke ocywectsnaer OAO «MocsHeprocObiTs.

C sneaps no anpens 2005 ropa OAO «Mocanepro» npu-
06peno B perynnpyemom CEKTope ONTOBOrO PbiHKA 6,7 MIPA.
kBT-4 anektposHeprm na cymmy 3,48 mnpa. pybneit. Mocras-
Ky anektposHepruu B perynmpyemom cektope OPD OAO
«MocaHepro» He ocyliecTsnano.

B ceo6opHom cektope OAO «Mocsnepro» npnobpeno
52,8 miH. kKBru Ha cymmy 26,2 mnH. pybneit M peanusosano
3,0 mnpa. KBty anektposHeprim Ha cymmy 1,6 mnpa. py6nen.
BrirogHas uera anektpoaHepruu, soictasnsiemoit OAO «Moc-
SHEPro» HA NPOLAXY, MO3BOMMIA YBEMYUTL BHIPABOTKY Snek-
tpoctarumnin Obuwectsa 6onee yem Ha 0,56 mnpa. kKBT-u.

B cexTope oTknoHenuit sa aneaps—anpens 2005 ropa 06b-
€M OTKIIOHEHUI MEXAY PAKTUYECKUM M MIIGHOBbLIM NPOM3BOA-
cteoM (notpebnennem) snekTposHeprun coctasun 77,6 MiH.
kBT-u, npu 3ToM cymma onnatsl, nonydeHHas OAO «Mocanep-
ro» coctasuna 181,7 mnH. pybnei.

Wrorom axktusromn pabotsl OAO «MocaHepro» Ha onTosom
pbiHKe 3neKkTposHepruu B nepuop sHeaps—anpens 2005 ropa
ABUNOCH CHUKEHUWE CcpeaHero Tapmda nokynku Ha 5,2 kon./kBry.
(mo 46,6 kon./kBt-u) no cpasHeHuio ¢ Tapudom, yTBepKaEH-
Hem PCT (51,8 kon./kBtu). DkoHOMMsA cpencTs OT cHmMxKeHUs

In the 9 months of 2005, MOSENERGO's power plants gener-
ated 46.6 billion kWh of eledricity (with an allowance for opero-
tion of detached LAPS-4, 5, 24 and Zagorsk PSP inthe 1st quarter),
a 2.4 % rise year on year under comparable conditions.

Effective deliveries of eleciricity (inclusive for support of its own
consumers in the 1st quarter and supplies to Mosenergosbyt in
the 2nd and 3rd quarters) amounted to 41.0 billion kWh.

Electricity consumption in the Moscow area came up 4.2 %
year on year. Electricity consumption has grown by 9.1 % for
budget-sponsored customers, by 9.8 % for other (non-indus-
trial) customers, by 7.0 % for industrial customer and by 6.0 %
for the population.

Electricity consumption has reduced by 5.0 % for agricultural
consumers and by 13.5 % for resellers of the Moscow Region.

To provide for the growth of electricity consumption in the
Moscow area, MOSENERGO was buying electricity from other
areas for the first 4 months of the current year. 3.66 billion kWh
of electricity (net power flow) was bought by MOSENERGO.

The 2005 tariff rate for the sale of electricity at the whole-
sale market was set subject to MOSENERGO's operation with
61 branches on the strength. With a view to ensuring continu-
ity of the applied tariffs under the restructured MOSENERGO
conditions, from May 2005 all wholesale market transactions
are carried out by OAO Mosenergosbyt.

From January to April 2005, in the regulated segment of the
wholesale market MOSENERGO purchased 6.7 billion kWh
of eleciricity to the amount of RUR 3.48 billion. MOSENERGO
did not supply electricity to the regulated WEM segment.

In the free segment, MOSENERGO purchased 52.8 million
kWh for RUR 26.2 million, and sold 3.0 billion kWh for RUR 1.6
billion. A favorable electricity price offered by MOSENERGO
made it possible to boost generation of the Company's power
plants by more than 0.56 billion kWh.

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

MOSENERGO's active operations at the wholesale electric-
ity market in the period from January to April 2005 resulted in
reduction of the average purchase rates by 5.2 kopecks/kWh (to
46.6 kopecks/kWh) in comparison with the tariff rate approved
by the FTS (51.8 kopecks/kWh). The cost savings owing to the
reduction of the average tariff for the purchase of electricity from
the WEM came to RUR 192.0 million.

47.1 million Gcal of heat was sold from the power plant mani-
folds in the first 9 months of 2005, a 2.4 % rise year on year as
heat supply was discontinued at a later date in the 2nd quarter
and recommenced at an earlier date in the 3rd quarter.



cpeaHero Tapuda Ha nokynky anektposHeprumn ¢ OPD cocra-
guna 192,0 mnn. pybneit.

3a 9 mecsaues 2005 ropa ¢ KONNEKTOPOB 3NEKTPOCTAHLMMA
otnyweHo 47,1 man. [kan TennoBoi sHeprim, 4to Gonblue,
4eM B TOM xe nepuoae npownoro roaa, Ha 2,4 %. Poct oby-
cnosneH Honee NO3aHMM OTKIIOUEHMEM oTonneHus Bo |l ksap-
Tane u 6onee paHHUM BktoueHnem otornenus 8 Il ksaprane.

[NonesHbiit OTNYCK TEMNO3HEPIUM B NAPE U ropsyei BoAe
coctasun 43,7 mnn. [kan, yto Ha 1,8 % bonblue, yem 3a 9 me-
CALEB NPOLLIOro roAa, 3a CYET POCTA TENNoONoTPebneHms no
BCEM rpynnam notpeburenei.

Hapsaay ¢ 3tum Ha 25 % no cpaBHEHUIO C YPOBHEM MpO-
LWAOro roAaa CHU3MNOCk noTpebneHre napa.

O6ecneuerne snektpoctarumit OAO «MocaHepro» Tomnnu-
BOM 30 9 MecaueB TeKyLwero rofd NPOXOamuno yaOBIeTBOpU-
TenbHo. CH0eB He Bbino 6narogaps HOKOMNEHUIO JOCTATOUHBIX
30aMNACOB MO BCEM BUAAM Pe3epBHOro Tonmea v 8 Mockse, v 8
Mockosckoit obnactu.

Ha 1 oktabps 2005 roga sanacs yrsa coctasunmn 125 %, a
masyta 100 % ot 3apanus, yctanosnenHoro npukaszom OAO
PAO «ESC Poccum» ot 14.09.2005 Ne 614.

B tonnmueHom 6anaHce Komnanmm ras cocrasnset 95,0 %,
yTo BhIWE, Yem 3a 9 mecaues 2004 rona Ha 4 %, a notpebnerme
TBEPAOTO M XMAKOrO TOMIMBA CHU3UIOCH NpuMepHO Ha 47 % 3a
cueT BoiBoaa M3 coctapa OBLIECTBA 3NEKTPOCTAHUMI, NOTPED-
NIAOLWMX 3HAYMUTENBbHYIO A0SO TBEPAOrO U XMAKOTO TOMNMBA.

B Il keapTane T.r. cBepxMMUTHBIM OTHOP rasa B paboune
anm Ha T ropopa Mockes (150,1 miH. ky6. M no uere
D3K ¢ koadpduupentom 1,1) nozsonmn 3aMeCTUTL CKUraHUe
134,8 ThiC. TOHH TOMOYHOrO MA3yTA C 3kOHOMUEN 377,6 MITH.
py6neit (c HAC) u cnocobctsoBan COXpAHEHMIO HOPMATHB-
Hbix 3anacoe masyta. Cxkuranue yrns Ha TOU-22 & uione—ae-
rycte 6bi10 HEBO3MOXHO M3-30 NMPOBEAEHMs MIAHOBOIO
PEMOHTA CUCTEMbI TMAPO3ONOYAANEHMS.

Effective sales of heat in steam and hot water were 43.7 mil-
lion Gecal, a 1,8 % rise over the level of the first 9 months of
the last year driven by the growth in heat consumption in all
consumer groups

At the same time, consumption of steam decreased by 25 %
from a year earlier.

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

As of October 1, 2005, coal reserves amounted to 125 % and
fuel oil reserves equaled 100 % of the target set by Order No. 614
of September 14, 2005 of RAO UES of Russia.

The share of gas in the Company's fuel mix is 95.0 %, up
4 % over the 9 months of 2004, whereas consumption of solid
and liquid fuel went down by approximately 47 % on account
of detachment of the Company's power plants consuming a
high percentage of solid and liquid fuel.

Gas consumed above the limits by Moscow City TEPs on
working days in the 3rd quarter (150.1 million cu m at the FEC
price with the 1.1 coefficient) enabled MOSENERGO to replace
the burning of 134,800 tons of fuel oil saving RUR 377.6 million
(with VAT) and allowed normative fuel oil reserves to be preserved.
Coal could not be burnt at TEP-22 in July to August because of
the scheduled repairs of the hydraulic ash removal system.



MusectmumonHas aeatensHocts O6LiecTsa HANpasneHa
HO 30MEHY U3HOLIEHHOTO OBOPYAOBAHMA M Er0 PEKOHCTPYK-
UMIO, O TOKXE BBOJL HOBbIX MOLLIHOCTEN.

3a 9 mecaues 2005 ropa ¢ yuetom pabotel Obuwiectsa s | ksap-
Tane B MOMHOM COCTaBE (PAKTMYECKOE BBINOSTHEHME KAMUTOSb-
HbIX BIOXEHWH B AeicTByomMX ueHax coctasuno 3 148,13 mnn.
pybnei.

[0 BbinonHeHue MHBECTULMOHHOM NPOrPAMMBI
3a 9 mecaues 2005 ropa, maH. pybrnes

The Company's capex plans are aimed at the replacement
of worn-out equipment and its rehabilitation, as well as at the
commissioning of new facilities.

In the 9 months of 2005, with consideration of the
Company operation in the 1st quarter in full muster, the ac-
tual capital expenditures totaled RUR 3,148.13 million in cur-
rent prices.

@ Implementation of the Investment Program
for the 9M 2005, RUR min

MUcrounnk dbrHAHCHpPOBAHMS

KanutanbHeie Bnoxenns OAO «Mocanepro»

B T.4. no reHepupyioLLen KOMNAHMM

Source of financing MOSENERGO's capex Including for the generation company
CobcTBeHHbIE CpeacTsa 310906 1058,3
Own funds

3aemHble cpeacTsa

Borrowed funds 200 —
Jonesbie cpeacTsa NPoUMx OPraH13aLmit 169 0.00
Contributions of other organizations i ’
Beero 3148,13 1058,3
Total

C Hauana roga 8 OAO «MocaHepro» pekoHCTpyMpOoBaHO
snaHne Mencanuactu (FIC-1). MNMpouseeneHa pekoHCTPyKLmS
3PY-110 «B T2U-12 ¢ ycrpoiicteom 2 Hoeebix siueek 110 kB
ana MNC Cutn-1.

B o xorua 2005 rona sannaHupoBaHo:

— BBECTW NepBbIM MyCKOBOM KOMMEKC PE3epPBHOrO CKNaga
yrs Ha TOL-22 ¢ sameHom norpyso-pasrpysodHoro obopy-
LOBOHMS;

— npowussect 3amery MB-110 «B & aueiike KJI2MM 110 kB
T2U-20-Yepemywkm 1.

B uenax o6ecneveHms HEOHEXOAMMOrO GUHAHCUPOBAHMS Ae-
ATENbHOCTU M PA3BMTMA Hallel KOMnaHuM Mbl, KK M paHee,
CTPEMMMCS NPUBAEKATL K COTPYAHMYECTBY POCCUIACKMX M MHO-
CTPQAHHbBIX MHBECTOPOB ANnd OCYLLUECTBIIEHNA COBMECTHbIX NMPOU3-
BOLACTBEHHbIX U KOMMEPYECKNX MPOEKTOB.

MOSENERGO has retrofitted the building of the Medical
Sanitary Station (TEP-1) since the beginning of the year. The
110-kV indoor switchgear at TEP-12 with arrangement of two
new 110-kV cells for the City-1 substation has been retrofitted.

@ The plans before the end of 2005 include:

— phase in the first start-up complex of the dead coal storage at
TEP-22 with replacement of the materials handling equipment;
— replace the 110-kV oil circuit breakers in the 110-kV cell of
the TEP-20 — Cheremushki-1 cable power transmission line.

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



DakTnueckas cebeCTOMMOCTb SNEKTPUYECKON SHEPTUM 30
9 mecaues 2005 ropa coctasuna 69,62 kon./kBry npu nnawxe
70,0 kon./kBt-u, cebectoMmocTs TennoBoit sHeprMM COCTABMIA
386,76 py6./Tkan npu nnane 391,0 py6./Tkan.

3aTpaTsl HO MPOM3BOACTBO MEKTPUIECKON W TEMTIOBOM SHEPIMM
3a 9 mecsues 2005 roga cocrasmnm 45,2 mnpga. pybnei. Mo cpas-
Hermio ¢ Tem ke nepuopom 2004 rona oHv cHmsmmcs Ha 7,8 mipa.
py6neit, unm 14,8 %. CebecToMmocTb 3nekTpOSHEPIMM CHU3MAACH
Ha 24,2 %, 4TO OOBACHAETCA CHKEHMEM 3ATPAT HA Nepeaayy 1
COBIT SMEKTPOIHEPTUM B CBS3M C BLIAENEHUEM TPAHCMOPTHBIX M
cbbiToBbix kKomnanmi u3 coctasa OAO «MocHeproy. Cebectou-
MOCTb TEMIOBOM SHEPTUM YBENMUMIACH HA 6,4 Yo, 4TO OBBACHAETCS
B NEPBYIO OYepeb POCTOM LiEH HA TOMMBO. 3ATPATLI HA TOMMBO
3a 9 mecaues 2005 coctasmnm 21,2 mnpa. pybreit v ysenuamnmcs
Ha 10,2 % B cpasHerum ¢ yposHem Toro xe nepuopa 2004 ro-
na. YaenbHbli BeC Tonnmea B 3atparax coctasun 46,9 %, B Tom xe
nepwoge npouwnoro roaa — 36,3 %. LleHa Ha ocHosHOM BMA TOM-

[ CrpykTypa 3aTpaT Ha NPOM3BOACTBO SHepPruMu 3a 9 Mecsues
2004 roga (I) n B 30 9 mecsues 2005 roga (Il), %

The actual generation cost of electricity was 69.62
kopecks/KWh with the target of 70.0 kopecks/KWh, and
generation cost of heat was 368.76 RUR/Gcal with the target
of 391.0 RUR/Gcal.

The electricity and heat generation costs in the 9 months of
2005 totaled RUR 45.2 billion, down RUR 7.8 billion, or 14.8%
from the same period of 2004. The electricity generation cost
lowered by 24.2%, which is due to improvement of the electric-
ity transmission and sales costs in connection with detachment
from MOSENERGO of transmission and supply companies. The
generation cost of heat rose by 6.4%, which is primarily attrib-
uted to advance in the fuel prices. The fuel costs in the 9 months
of 2005 reached RUR 21.2 billion, up 10.2 % as compared with
the level of the same period of 2004. The share of fuel in the total
production costs was 46.9% against 36.3% in the same period
of the last year. The price of the primary fuel, natural gas, was
RUR 1,241.1 per thousand cu m, a 22.3% rise over the 9 month

[ Cost Structure for Energy Production
9M 2004 (I) and 9M 2005 (Il), %

(1) 36,3 16,9

m 46,9

21,5

A

Tonnmso MartepuansHbie 1 npoune seHexHsie 3aTpaTsl
Fuel Tangibles and other cash expenses

P EMOHT, BbIMOSTHAEMbIM rpmBrie4eHHbIM NepCcoHaIOM

AmopTusaums

Repairs performed by third party contractors Depreciation

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

OruncienHus B yCTAHOBIGHHOM MOPSAKE 30 CYET CebECTOMMOCTH

NMBA — NPUPOLHBIM rA3 — COCTABMIA

1241,1 pyb./Tbic. ky6. M, C yBENMUEHUEM K LeHe 9 Mecs-
ues 2004 ropa Ha 22,3 %. Llena rasa, kynneHHoro ceepx 06beMos,
YCTOHOBMEHHBIX AOATOCPOYHbIMM JOrOBOPamu, coctasmna 1 494,0
py6./TIC. KyB.M., 4TO BbILLE, YEM B TOM XE NEPUOLE NPOLLIOro
rona, Ha 11,9 %. Llena 1 ToHHe MasyTa coctaemna 2 462,0 py6-
19, T.€. Ha yposHe npoLwnoro roagd. CToMmocts 1 TOHHbI Ky3HeL-
koro yms coctasuna 1 042,0 pybns ¢ y4eToM XenesHOA0POXHOTO
Tapuda, uto eoiwe Ha 19,9 %, uem 3a 9 mecaues 2004 ropa. 3o-
TpaThl Ha peMoHT B uenom no OAO «MocaHepro» coctasmnm
6,5 mnpa. pybneit, 4to Hike yposHs Toro xe neproaa 2004 roaa
Ha 33,5 % B ceaam ¢ seigenequem u3 coctasa OAO «MocaHepro»
psina komnanuii ¢ 1 anpens 2005 roga. B 1o e Bpems, cHuxermre
CTOMMOCTM TOMIMBA MO CPABHEHMIO C MIIAHOM, CHUKEHWE YCIOB-
HO-TIOCTOSIHHbBIX 3ATPAT, MOTEPb TEMNOBOM SHEPIUM, POCT SNEKT-
pOMOTPEBAEHUS, O TAKXE BINOMHEHME MPOrPAMMSI YIPABAEHUS
M30EPXKAMM 1 MPOBEAEHNE KOHKYPEHTHbIX MPOLIEAYP MO 3aKYNKe
TOBAPOB, PABOT W yCITyr NO3BOMMIM CAEPXATL POCT 3aTpaT Komna-
HWK HO MPOW3BOLCTBO SHEPIMM 30 9 MECALLEB TEKYLLErO rofa Ha
0,3 Mnpa. pybneit no CPOBHEHMIO C 30MIAHUPOBAHHOM BENMUMHOV,

Prescribed allocations for the account of production costs

of 2004. The price of gas purchased in excess of the volumes
established by the long-term agreements was RUR 1,494.0 per
thousand cu m, a 11.9% increase over the same period of the last
year. Aton of fuel oil cost RUR 2,462.0, i.e. at the level of the last
year. The price of Kuznetsk coal, including the railroad tariff, was
RUR 1042.0 per ton rising 19.9% over the 9 month of 2004.
MOSENERGO's maintenance costs totaled RUR 6.5 billion,
down by 33.5% against the same period of 2004 in connection
with MOSENERGO split-up as from April 1, 2005. At the same
time, the combined effect of the lower-than-planned fuel costs, a
cutback fixed costs, heat losses and growth in electricity consump-
tion, as well as the fulfillment of the cost management program
and carrying out of the competitive procedures for the procure-
ment of goods, work and services made it possible to contain the
growth of the Company's energy generation costs in the 9 months
of the current year by RUR 0.3 billion against the target.



OgpHott mz rnasHbix 3agay OAO «MocaHeproy ssnsietcs
pabota ¢ PervoHanbHbIMK SHEPreTMYeckMMM KOMUCCHSAMM MO
onpeneneHuio yposHs Tapudos, obecneunsaioulero 6e3yboi-
TOYHOE MPOM3BOACTBO SHEPTUM W PA3BUTUE SHEPTOCUCTEMBI.

[0 YctaHoBneHHble U pakTMyeckue Tapuobl
ANsi PO3HUYHLIX NoTpebuTenei
3a 9 mecsues 2005 ropa

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

I Set and actual tariffs for retail customers
for the 9M 2005

Bup, sHeprum
Type of energy

YcraHoBneHHbIM Tapud
Schedule rate

®daktnuecknmn Tapud
Actual price

DnekTpoaHeprus, korm./kBTy
Electricity, kopecks/kWh

112,25 109,69

B Tom uncne:
Including:

Mocksa
Moscow

115,71 112,91

Mockosckast obnacts
Moscow Region

108,28 105,99

Tennoaneprus, py6./lkan
Heat, RUR/Gcal

410,06 407,45

B Tom uncne:
Including:

Mocksa
Moscow

409,94 407,76

Mockosckast obnacts
Moscow Region

412,31 401,14

C 1 anBaps 2005 rona BBeaeHb! HOBbIE TAPUbLI HA SNEKTPMYE-
CKyIO 1 TennoByto sHeprmio ana notpeburenern OAO «MocsHep-
ro», PACMONOXEHHbIX Ha TeppuTopu Mockesl (noctaHoBnerme
POK Mockesl ot 15.12.2004 No 63) 1 Mockosckoit obnactv (npo-
Tokon [MNpasnerns DHepretnieckoro komuretra Mockosckor 06-
nactv ot 28.12.2004 No 34).

Poct TapudoB Ha 3neKTPO3IHEPTMIO MO OTHOLLEHUIO K PAHEE
LENCTBYIOLLMM COCTABMN Mo cucteme B uenom 11,4 %, 8 T.u. no
Mockee — 11,6 %, no Mockoeckoi obnactn — 11,1 %.

Ina notpeburenent Mockebl 1 Mockosckoi obnact ycra-
HOBMEHbI TAPUdLI HA SNEKTPOIHEPTHIO, AUdDEPEHLMPOBAHHbIE
MO YPOBHAM HAMPSXKEHMS B TOUKE NPUCOEAUHEHMS NOTPebuTe-
nem K CeT, a TaKXe No 30HAM CyTOK.

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

The system-wide growth of electricity tariffs was 11.4 % as
compared with the previously effective tariffs, including 11.6 %
for Moscow and 11.1 % for the Moscow Region.

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



Poct Tapudos Ha TENNOBYIO SHEPIUIO MO OTHOLLEHMIO K PA-
Hee aeincTByowmMM coctaemn no cucteme 16,9 %. Ysenmuerue
Tapndos Ha TennosHepruio no Mockse coctasuno 16,5 %,
no Mockosckoin obnactn — 22,9 %.

DaKTUYECKMI TAPUD HA SNEKTPOSHEPTUIO HUXKE YCTAHOBIEH-
Horo 3a cuet BepeHus POK Mockesl Tapudos skoHoMMueckoro
PA3BUTMS AN MPOMBILLAEHHBIX MPEATPUATHM, BINOHSIOLLMX MNPO-
rpammy sHeprocbepexenus (noctaHosnenus ot 31.12.2004
No 90 1 ot 31.03.2005 Ne 28), a Takxe 3a c4eT onnaThl Ha-
cenervem B aHsape 2005 ropa sHeprun 3a nexkabps 2004 ropa
MO NPOLUNOTOAHUM TAPUDAM.

OtnyckHOM Tapud HA TEMNOIHEPTUIO HUXE MIIAHOBOTO 30
cuet seefeHms POK Mocksbl TapudOB 53kOHOMMUECKOTO Pa3BK-
s m eeeperHus DKMO nbrotHoro tapuda ans MY KKX . Cry-
nuro (noctaroenenms ot 31.12.2004 Ne 90 1 ot 31.03.2005
Neo 27), a Takxe 3a cHeT CHmkeHus noTpebneHrs napa.

The system-wide growth of heat tariffs was 16.9 % as compared
with the previously effective tariffs. The heat power rates ramped
up in Moscow by 16.5%, and in the Moscow Region by 22.9 %.

The actual tariff for electricity is below the schedule rate for
the account of the Moscow REC's setting of economic rede-
velopment tariffs for industrial enterprises pursuing the Energy
Saving Program (Resolutions No. 90 of December 31, 2004,
and No. 28 of March 31, 2005), as well as owing fo the fact
that households in January 2005 paid for the energy con-
sumed in December 2004 at the last year's rate.

The sale tariff for heat is below the schedule rate for the
account of the Moscow REC's setting of the economic redevelop-
ment tariffs and the MREC's setting of the preferential tariff for
the Housing and Utilities Municipal Unitary Company of Stupino
(Resolutions No. 90 of December 31,2004, and No. 27 of March 31,
2005), as well as for the account of steam saving.



Beipyuka ot npopax TosapHor npoaykumm (6e3 HIC) 3a 9 me-
cauee 2005 rona cocrasuna 53,2 mnpa. pybnei, B TOM uncne
noTpebuTensm snekTprYeckor 1 Tennosoi sHeprun — 50,0 mipa.
py6neit. CHuxeHUe BBIPYYKM OT NPOACK TOBAPHOM NPOAYKLMM
no cpasHeHumio ¢ Tem xe nepuogom 2004 ropa cocrasuno
11,3% v 06ycnosneHo BblaeneHnem KOMNAHWA 13 COCTABA
OAO «Mocarepro» ¢ 1 anpens 2005 roaa.

[ Mpubbinb OT NPOACXK TOBAPHOM NPOaykWn 30 9 Mecsaues
cocrasuna 5,17 mnpg. pybner, 8 Tom uncne npubebins oT Npo-
LOK SNEKTPUUECKONM M Tennoeor sHeprn — 4,83 mnpa. pybneit:
— npwmbbinb OT NPOACX 3nekTpuyeckoi sHeprun — 4,07 mnpa.
pybnen;

— npubbinb OT npoaax Tennosoi sHepr — 0,76 mnpa, pybnei.

BennuuHa npubbinu OT NpoRax SHEPrn COXPAHMIAChH HA
ypogHe npowwnoro roaa (8 2004 ropy ona coctaenana 4,88 mnpa.
pybnen). Mo utoram pabots 3a 9 mecaues 2005 ropa Komnanms
BbILLNG HA MPUObINIBHBINA YPOBEHb MPOM3BOLCTBA TEMIOIHEPTUM.
70 BbINO KOCTUrHYTO BNArOAAPS BHIMONHEHMIO MPOrPAMMBI CO-
KPQLLEHMS M3LEPXKEK, O TAKXKE YBENMYEHUIO MONE3HOrO OTMYCKa
TENMOBOM SHEPMMM MO CPABHEHMIO C Tem xe nepropom 2004 ropa.

C y4eTOM ONepaunoHHON U BHEPEQU3ALMOHHOM AesTeNb-
Hoctn OAO «MocsHepro» npubsins A0 HANOroo6NOXeHUs
coctasuna 1,67 mnpa. pybnei, uto Ha 2,12 mnpa. pybneit sbi-
we ypoeHs npownoro roaa (no utoram 9 mecaues 2004 ropa
y6bitok coctasnsan 0,45 mnpa. pybnen).

[1 PentabenbHocTs nponssoacTea, %

The proceeds of sales of commercial output (net of VAT) in the
9 months of 2005 yielded RUR 53.2 billion, including RUR 50.0
billion to electricity and heat consumers. The sales of commercial
output as compared with the same period of 2004 declined
by 11.3 % which is associated with MOSENERGO split-up as
from April 1, 2005.

@ The profit on sales of marketable products in the 9 months
accounted for RUR 5.17 billion, including RUR 4.83 billion as
the profit on the electricity and heat sales:

— RUR 4.07 billion in the profit on electricity sales;

— RUR 0.76 billion in profit on heat sales.

The profit on energy sales remained at the last year level
(in 2004, it was RUR 4.88 billion). The balance of the work for
the 9 months of 2005 shows that the Company has attained
a profitable level in the heat power generation. This has been
achieved through implementation of a cost saving program,
as well as boosting up effective deliveries of heat over the
same period of 2004.

With an allowance for the operating and non-core activities
of MOSENERGO, the pre-tax profit amounted to RUR 1.67 bil-
lion, up by RUR 2.12 billion from a year earlier (the 9 months of
2004 showed a loss of RUR 0.45 billion.

The profit tax came to RUR 0.54 billion.

The net profit for the 9 months of 2005 worked out at
RUR 1.13 billion.

@ Production margin, %

9 mecaues 2004 9 mecsues 2005
9M 2004 9M 2005

PenTabensHoCTb NPOM3BOACTBA SHEPTUM 99 10.7
Energy production margin ! ¢
DNeKTpo3HepPrus
Electricity 174 14,7
Tennosxeprus —
Heat 9,3 4,4

Hanor Ha npubeins coctasmn 0,54 mnpa. pybnei.

Yucras npubbine 3a 9 mecaues 2005 rona cocrasmna
1,13 mnpa. pybnen.

3a 9 mecaues 2004 roga BenuumHa yBuITKa nocne ynnats
HONOra Ha NpubLINL U APYMMX OBS3ATENbHLIX MNATEXEeN CO-
craensana 0,99 mnpa. py6neit.

[ebutopckas 3040MXEHHOCTb B LEMOM MO COCTOSIHMIO HA
30.09.2005 cocrasuna 6,9 mnpa. pybnei u cHusMnacs no
CPAaBHEHMIO € Havyanom roaa Ha 1,54 mnpa. py6neit.

In the 9 month of 2004, the loss after the profit tax and
other mandatory payments was RUR 0.99 billion.

Accounts receivable totaled RUR 6.9 billion as of September
30, 2005, and reduced by RUR 1.54 billion as compared with
the beginning of the year.

The accounts receivable from electricity and heat con-
sumers, including those for supplies to the wholesale electric-
ity market and electricity sales through ATS, dipped down by
66.0% (from RUR 11.5to 3.9 billion) from the beginning of the



[lebutopckan 30a0MKEHHOCTb NoTpebuTenen snekTpuye-
CKOW M TENNIOBOW SHEPTMM C YHETOM NMOCTABKM HA OMTOBbIN PbIHOK
SMEKTPO3HEPIMM M MPOAAXM nekTposHeprun dyepes ATC cHu-
aunace ¢ Hauana roaa Ha 66,0 % (c 11,5 no 3,9 mnpa. pybnen),
B TOM YUCIIE 30 SNEKTPOSHEPIMIO, OTMYLLEHHYIO PEMMOHAMBHBIM
notpeburensm, — Ha 73,7 %, 3a Tennosneprmio — Ha 38,5 %.

CHmxernune nebuTopckoi 3a0MKEHHOCTU NO CPABHEHUIO
¢ Havyanom 2005 ropa BLISBAHO BbIAENEHUEM KOMMAHMM M3
OAO «MocsHepro» u paspenernem neGUTOPCKOM 3040M-
XEHHOCTM NO PA3AENUTENLHOMY Byxrantepckomy GanaHcy ¢
1 anpena 2005 roga.

[0 Ortuet o npubbinun, miH. pyb.

year, including by 73.7 % for eleciricity sold to regional con-
sumers, and by 38.5 % for heat.

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

As compared with the separation balance sheet, the
accounts receivable from the own consumers for the supplied
electricity reduced by RUR 2.5 billion.

At the same time, the period from April 1 of the current
year saw OAO Mosenergosbyt in red for the electricity

[ Income Statement, RUR min

9 mecsues 2004 9 mecsaues 2005
9M 2004 9M 2005
ﬁbgt);;ll(gsm NPOACKU MPOAYKLMM 59949 1 531510
e T AR 545803 w9269
Mpubbins (ybuToK) 1O HanoroobnoxeHus
Profit (loss) before taxation (450,9) 16714
H
Pr?)?i(t)ggxes (544,3) (541,5)
Yucrasa npubsins (y6biTok) (995,2) 1129,9

Net profit (loss)

Mo cpaBHEHUIO C Pa3AEnUTENbHBIM BATAHCOM 3aL0MKEH-
HOCTb COBCTBEHHbIX MOTPEBUTENEI 30 MOCTABNEHHYIO SMEKTPO-
SHEPIMIO CHU3UNAch Ha 2,5 mnpa. pybnen.

OgHospemerHo 3a nepuog ¢ 1 anpens TekyLwero road Bos-
Hukna pebutopckas sagomkerHocts OAO «MocsHeprochbim»
30 OTNYLUEHHYIO 3MEKTPOIHEPTMIO, KOTOPASR MO COCTOAHUIO
Ha 30 centabps coctaeuna 1,17 mnpa. pybneit.

[le6utopckas 3a40MKEHHOCTb 30 MOCTABAEHHYIO HO OMTOBbIN
PbIHOK MIEKTPOSHEPIMIO CHU3MMAACH C HaYANA road Ha 22,8 % u
coctasuna Ha 30 centabps T.r. 349,4 mnn. pybnen.

1 Hambonbwyio nebutopckyio sapomkentocts nepeg OAO
«MocaHeproy» no cocrosHuio Ha 30 ceHTabps T.r. umenu:

— no snextposHeprm — OAO «MocsHeprochem — 1,17 mnpp.
py6neit, npomsiwneHHocTs — 0,75 mnpa. pybneit v npeanpu-
atus Arponpoma — 0,15 mnpga. pybnei;

— no TtennostHeprn — Y «Mocroprenno» — 0,41 mnpa. py6-
nen, MyHUUMIAnbHBIE XumuwHble opranusaummn — 0,24 mnpa,
py6neit n npomsiwnentocts — 0,15 mnpa. pybnei.

Kpatkocpouras kpeautopckas sagomkenHocts ObLue-
CTBA CHM3unace ¢ Hadana roga Ha 7,03 mnpa. pybneit (c
11,06 mnpa. pybnen no 4,04 mnpg. pybnen), wnm 8 2,7 pasa,
B TOM uMcrne CHmkeHne Ha 5,23 mnpa. pybnei nponsowno s
pesynbTaTte BbigeneHus komnanun us coctasa Obuwectsa B
npouecce pedopmmposarus ¢ 1 anpens 2005 ropo.

deliveries which amounted to RUR 1.71 billion as of Sep-
tember 30.

Accounts receivable for the electricity delivered to the
wholesale electricity market has reduced by 22.8 % from the
beginning of the year to RUR 349.4 million as of September 30.

[ As of September 30, the largest accounts receivable were
owed to MOSENERGO:

— for electricity by OAO Mosenergosbyt — RUR 1.17 bil-
lion, industrial customers — RUR 0.75 billion and agricultural
customers — RUR 0.15 billion;

— for heat by GUP Mosgorteplo — RUR 0.41 billion,
municipal housing organizations — RUR 0.24 billion, and
industrial customers — RUR 0.15 billion.

The short-term payables of the Company from the beginning
of the year plunged RUR 7.03 billion (from RUR 11.06 billion to
RUR 4.04 billion), or 2.7 times, including a RUR 5.23 billion cut-
back as a result of the Company split-up in the course of restruc-
turing as from April 1, 2005.

Accounts payable to suppliers and contractors as of
September 30, 2005 was RUR 2,230.8 million and has reduced
by 44.7 % against the beginning of the year.



[1 CTpyKTypa KpaTKOCPOYHOM KpEeaUTOPCKOM
3080KEHHOCTU, MITH. PyO.

[0 Structure of Short-Term Payables, RUR min

Ha 31.12.2004 Ha 30.09.2005
As of 31.12.2004 As of 30.09.2005
Bcero
Grand total 11064,2 4 037,5
MToro nocTaBLmKm 1 MOAPAAUMKH 40306 29308
Total suppliers and contractors ; ’
B tom uucne:
Including:
TopEs 501,7 700,1
Fuel
KOI'IMTOJ'IbHoe CTPOUTENLCTBO 733 7 345 O
Capital construction ! !
KanutanbHeiit pemoHT 647 2 463 4
Maijor repairs ¢ !
Pabotsi u ycryru
Works and services 11850 716,1
[MokynHas sHeprus 9629 6.2
Purchased energy ! !
[pouas 30405KEHHOCTb
Sundry receivables and payables 7033,6 1806,7
B tom uucne:
Including:
Onnata Tpyaa ¢ OTYUCIEHNAMM
Emoluments, including deductions L] 288,8
Hanoru u c6opel 2995 5 5179
Taxes and dues ! ’
[Mpouas
Others 3546,1 1000,7

30[0MKEHHOCTL NOCTABLUMKAM U noapsaadmnkam Ha 30 cex-
1a6ps 2005 ropa cocrasmna 2230,8 mnH. pybnei u cHuam-
NACh MO CPABHEHMIO C HaYaNom roga Ha 44,7 %.

3apomkeHHocTs noctaswpkam Tonmmea coctasuna 700, 1 mx.
py6nem 1 yBenuumMnacs No CPABHEHMIO C Hauanom ropa Ha 39,5 %.
370 06YCNOBNEHO B OCHOBHOM POCTOM Ha 57,9 % 3aponxen-
HOCTM NOCTABLUMKOM TA30, BbiI3BAHHbLIM YBENMMYEHNEM LEHbI
3TOro BMaoa TonmMea.

Bcs kpeautopckast sagonxerHocts ObecTsa sensercs Te-
KYLLEM W MOrawaerTcs B yCTAHOBAEHHbIe cpoku. [pobnemHon
kpeautopckor sagomkeHHocT OAO «MocaHepro» He nmeer,
COrMNALLEHN O PEeCTPYKTYPU3ALMM KPEAUTOPCKOM 3AL0MKEH-
HOCTM He 3aKIIoYanoch.

Accounts payable to fuel suppliers was RUR 700.1 million
and increased by 39.5 % against the beginning of the year.
This is mainly due to the growth of payables to gas suppliers
by 57.9 % caused by raised prices for this fuel.

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



[0 AkTus, ThiC. pyb.

[ Assets, RUR thou

Crpyktypa 6ananca, %
Balance-Sheet Structure, %

30.09.2004

30.09.2005

OTknoH.
Deviation

30.09.2004  30.09.2005

OTknoH. *
Deviation*

| BHEOBOPOTHbIE AKTUBbI
NON-CURRENT ASSETS

HemarepuanbHbie akTuesl
Intangible assets

45

43

-2

0,00 0,00

0,00

OcHosHble cpeactea
Fixed assets

93816 825

37 051 040

—56 765785

74,78 67,69

-7,09

HesaeeplueHHoe cTpouTenscTeo
Construction in process

9546 412

4252 561

—5293 851

7,61 7,77

0,16

LonrocpouHbie GpUHAHCOBbIE BIOXEHUS
Long-term financial investments

67 164

33 084

—34 080

0,05 0,06

0,01

OTnoxeHHble HaNOroBble AKTUBbI
Deferred tax assets

2996

539

—2 457

0,00 0,00

0,00

MTOTO MO PA3OENTY |
TOTAL SECTION |

103 433 442

41 337 267

-62096 175

82,44 75,52

—-6,92

Il OBOPOTHbLIE AKTMBbI
CURRENT ASSETS

3anacsl
Inventories

6 485 857

3575488

-2 910 369

5,17 6,53

1,36

Hanor Ha no6aBnerHyio CTOMMOCTb
No NPUOBPETEHHBIM LEHHOCTSIM
Value added tax on values acquired

2035398

703 035

—-1332 363

1,62 1,28

-0,34

Jleburopckas 3a80mKeHHOCTb (naTesxm
No KOTOPOM OxMaaioTcs bonee yem
yepes 12 Mecsues nocne OTYETHOM AATbI)
Debtors (expected to pay later than
12 months after the reporting date)

2097 288

93748

-2 003 540

1,67 0,17

-1,50

Jleburopckas 3a80mKeHHOCTb (naTesxm
NO KOTOPOW OXMAQIOTCS B TEYEHUE
12 Mecsaues nocne oT4eTHOM AAThI)
Debtors (expected to pay within

12 months after the reporting date)

9 889 843

6 806 358

-3 083 485

7,89 12,44

4,55

KpatkocpoyHblie pUHAHCOBLIE BIIOXEHMS
Short-term financial investments

27 472

20 592

-6 880

0,02 0,04

0,02

IeHexHbie cpepctea
Monetary assets

1489 747

2200 237

710490

1,19 4,02

2,83

MTOTO MO PA3OENTY I
TOTAL SECTION Il

22 025 605

13 399 458

-8 626 147

17,56 24,48

6,92

BAJIAHC
BALANCE

125 459 047

54736725

-70722 322

100,00 100,00

B npoueHTHbIX nyHKTax
In percent points



[ Naccus, Toic. pyb.

I Liabilities, RUR thou

Crpyktypa 6ananca, %
Balance-Sheet Structure, %

30.09.2004 30.09.2005 DOT!‘“?“- 30.09.2004 30.09.2005 OTKMOH.
eviation Deviation

1| KATUTAT 1 PE3EPBbI

CAPITAL AND RESERVES
YcTaHbin kanuTan 28 249 360 28 249 360 0 22,52 51,61 29,09
Charter capital
Hobasoursit kanwuTan 72625211 9035871 —63589 340 57,89 16,50 —41,39
Additional capital
Ee%pB”W ki 397 954 508 339 110 385 0,32 0,92 0,60

eserve capital

HepacnpenenexHas npubbink (yobrok) 1532 209 —7935  —1 539 444 199 . 199
Retained earnings ’ ’
UTOTO MO PA3LOENY Il _ ~
TOTAL SECTION i 102 804 734 37786335 —65018 399 81,95 69,03 12,92
v BOTITOCPOYHBIE OBS3ATENbCTBA

LONG-TERM LIABILITIES
3QiiMbl U KpeauTsI 1930560 1167705 -762 855 1,54 2,13 0,59
Borrowings and loans
OTJ'IO)KeHHbIe HQONOoroBble O6FI3CITeJ'IbCI'BO
Doforrad to liabilifis 719 426 337 350 -382 076 0,57 0,62 0,05
UTOTO MO PA3LENY IV B
TOTAL SECTION IV 2 649986 1505055 1144 931 2,11 2,75 0,64
y KPATKOCPOYHBIE OBS3ATESTbCTBA

SHORT-TERM LIABILITIES
3QiiMbl U KpeauTsI 9 446576 9578335 131759 7,53 17,50 9,97
Borrowings and loans
Kpeauropckas 3aR0MKeHHOCTb 8194954 4037511 -4 157 443 6,53 7,38 0,85
Creditors
3000MKEHHOCTL YUACTHUKAM
(y4pemurensiu no eennate Aoxonoe 104 933 103 193 -1740 0,08 0,19 0,11
Arrears of income due to members ! ! !
(founders)
Lloxopel 6yaywx nepnonos 2257864 1726296 -531 568 1,80 3,15 1,35
Incomes of future periods
UTOTO NO PA3LOENY V B
TOTAL SECTION V 20 004 327 15 445 335 4 558 992 15,94 28,22 12,28

BAJIAHC _

BALANCE 125459047 54736725 -70722322 100,00 100,00

B npoueHTHbix nyHKTAX
In percent points



MpencTaBneHHbIN aHANUTUYEeCKMit 6AnNaHC OTPAXAET U3Me-
HeHws B umyLecteeHHom coctostHn OAO «MocaHeproy, Bei-
3BAHHBIE €70 PEDOPMUPOBAHUEM.

Mo cocrosHuio Ha 30.09.2005 cosokynHeie aktussl OAO
«MocaHepro» coctasunm 54 736 725 teic. pybnei.

HecmoTpst HO 3HQUMTENbHBIE 3MEHEHMS CTATEN BANAHCA B
AEHEXHOM BBIPQXKEHMM MO CPABHEHMIO C QHANOMMYHBIM Nepy-
OLOM NPOLLIOTO rOAA, CTPYKTYPa akTMBoB KomnaHum coxpaHm-
NQ NPEexHUe NPONoPLMMK.

[ona BHeobopoTHbIX akTMBOB cokpaTunace ¢ 82,44 % no
75,52 %.

89,63 % ctommocTi BHEOBOPOTHBIX OKTUBOB COCTABISIOT

OCHOBHbIE CPEACTBA, OCTATOYHAS CTOMMOCTb KOTOPLIX HA
30.09.2005 cocraemna 37 051 040 Tuic. pybneit.

[0 CrpykTypa cosokynHbix aktusos Ha 30.09.2004 (I)
1 Ha 30.09.2005 (ll), %

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

As of September 30, 2005, MOSENERGO's total assets
were RUR 54,736,725 thousand.

Notwithstanding considerable changes in the balance
sheet items in terms of money, as compared with the same
period of the last year, the Company's asset profile retains
the heretofore proportions.

The share of the non-current assets reduced from 82.44 %
to 75.52 %.

89.63 % of the value of the non-current assets are repre-
sented by fixed assets the depreciated cost of which, as of
September 30, 2005, amounted to RUR 37,051,040 thou-
sand.

[0 Structure of Total Assets as of 30.09.2004 (I)
and as of 30.09.2005 (ll), %

) 74,78

17,56 7,66

m 67,69

24,48 7,83

OcHosHble cpeacTsa
Fixed assets

B cocrase npounx BHEOBOPOTHbIX AKTUBOB OCHOBHOE MeC-
TO 3AHUMAIOT BNOXeEHUs No cTaTbe «HesasepwerHoe cTpou-
Tenbcteo» — 4 252 561 teic. pybneit, 8 Tom uncne 565 422 toic.
pybnei — 060pyaoBAHME K YCTOHOBKE.

[lons 060poTHLIX AKTMBOB B BaMOTe BANAHCA BO3POCIA C
17,56 % no 24,48 %.

Mpu 3Tom B coctase obopoTHbix akTeos ObulecTea co-
KPATUNACh nona AebUTopckoi sagomkeHHocT — ¢ 54,42 %
10 51,50 %. CHuxenne nebUTopcKoin 30A0MKEHHOCTH BbI3BA-
HO B OCHOBHOM BbifeneHnem komnanmit us OAO «Mocarepro»
W pasgeneHnem AebUTOPCKON 3aL0MKEHHOCTH MO PasLeni-
TensHoMy Byxrantepckomy 6anancy ¢ 1 anpena 2005 roga.
Kpome Toro, B coctase nonrocpouHoi 4ebutopckon 3aa0n-
xenHoctn Ha 30.09.2004 6bina oTpaxeHa 3040/KEHHOCTb,
BO3HMKLLIOS M3-30 PA3HOMACKI C DHEPTreTUYECKMM KOMUTETOM
Mockosckoit 06nactu no nosogy BenMuMHb TAPWUPOB HA
3M1EKTPOIHEPTHIO, MPUMEHAEMBIX AN OBNACTHBIX SHEPTrOCHAH-
xatowmx oprarusauuin. K navany 2005 roga gonrocpoyHas
nebutopckas sagomkeHHocTs coctasmna 143 160 Tic. pybnei,
na 30.09.2005 — 93 748 tuic. pybnei.

O6uwias cymma nebutopckoi sagomkerHoct Obuiectsa Ha
30.09.2005 cocrasuna 6 200 106 Tuic. pybneit, s Hux sanon-
XEHHOCTb nokynaTenen n sakazumkos — 3 312 568 Twic. pyb-

[Npoune BHEOGOPOTHbIE AKTHBBI
Sundry non-current assets

O6oporTHsie akTHBs!
Current assets

The largest slices of the sundry non-current assets are rep-
resented by investments under the "Construction in Progress”
item, RUR 4,252,561 thousand, including RUR 565,422 thou-
sand worth of Equipment for Installation.

The share of the current assets in the balance line rose
from 17.56 % to 24.48 %.

Hereat, the weight of the receivables in the structure of the
Company's current assets reduced from 54.42 % to 51.50 %.
The reduction of the receivables was largely due to detach-
ment of the companies from MOSENERGO and separation
of the receivables according to the separation balance sheet
as from April 1, 2005. Besides, the long-term receivables as
of September 30, 2004 included the indebtedness which arose
from the differences with the Moscow Region Energy Committee
on the amount of eleciricity rates applied to the Region's eleciric-
ity resellers. The long-term receivables were RUR 143,160 thou-
sand by the beginning of 2005 and RUR 93,748 thousand as
of September 30, 2005.

As of September 30, 2005, the Company's receivables
totaled RUR 6,900,106 thousand, including RUR 3,312,568
thousand, or 48.01 %, as payables due from buyers and cus-
tomers. The proportion of the receivables in the balance line
grew from 9.56 % to 12.61 %.



nem, uin 48,01 %. [lons nebUTopckoi 30A0MKEHHOCTU B BAMIO-
Te 6ananca Bospocna ¢ 9,56 % no 12,61 %.

Jons 3anacos B coctase 060poTHbIX akTneos Komnanmu
cokpatunacs — ¢ 29,45 % pno 26,68 %. B nenexHom sbipaxe-
HUM WX BENMUMHA HO KOHEL, PACCMATPUBAEMOTO NEPUOAA COCTA-
euna 3 575 488 teic. pybneit, B TOM uncne 3anacs TONIMBA —
1942 118 toic. pybnen, vnm 54,32 %.

HanpoTus, nonsa AeHexHbIX CPeAcTs B COCTABE 060POTHbIX
QAKTMBOB BO3POCNA 30 PACCMATPMBAEMbIN nepuop ¢ 6,76 %
no 16,42 %.

Crpykrypa naccusos Obwectea Ha 30.09.2005 no cpas-
Henmio ¢ 30.09.2004 npetepnena 6onee 3HauUTENbHBIE U3-
MeHeHN4A.

Y,D,eﬂbell‘;I BeC CO6CTBeHHOI'O KAMMTAna B BANOTE 6OJ'|GH‘
ca ymeHblwmncs Ha 12,92 npoueHTHOro myHKTa M COCTABMA
69,03 %. CooTBETCTBEHHO BO3POCA A0S 3AEMHBIX CPELCTB!
Ha 0,64 NPOUEHTHOrO NYHKTA — AOArOCPOYHBbIX, U Ha 12,28 —
KPATKOCPOUHbIX.

[1 Crpyktypa coBokynHbix naccmeos Ha 30.09.2004 (1)
v Ha 30.09.2005 (II), %

The share of inventories in the Company's current assets
has reduced from 29.45 % to 26.68 %. In terms of money, their
value, as af the end of the period under review, amounted to
RUR 3,575,488 thousand, including RUR 1,942,118 thousand,
or 54.32 % of fuel stores.

Conversely, the percentage of money in the current assets
grew from 6.76 % to 16.42 % in the period under review.

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

The ratio of the equity capital in the balance line reduced
by 12.92 percent points to 69.03 %. Accordingly, the ratio of
borrowed assets climbed up 0.64 percent points for long-
term, and 12.28 percent points for short-term.

The reduction of the equity capital for the most part stems
from allocation of MOSENERGQO's additional capital to the
charter capitals of the nascent joint stock companies estab-
lished in the course of the restructuring.

[0 Structure of Total Liabilities as of 30.09.2004 (I)
and as of 30.09.2005 (), %

(1) 81,95

15,94 211

() 69,03

28,22 2,75

CobcTseHHbIsi kKanuTan
Shareholders' equity

YMeHblueHmne COBCTBEHHOrO KanuMTana o6yCnoBneHo rmas-
HbiM 06pasom pacnpenenermem nobasouroro kanutana OAO
«MoCaHepro» B yCTABHbIE KAMUTASLI BHOBb OBPA30BAHHLIX B
npouecce pebOPMUPOBAHMS QKUMOHEPHbBIX OBLLECTB.

B craTbe 6yxrantepckoro 6bananca «PesepsHeiit kanutan»
oTpaxeHsl pesynbTathl pacnpeaenenus 4actu (5,00 %) uncroit
npubbinm Komnanmm 2004 roga B pesepeHbiit GoHg, 8 COOTBET-
CTBUM C peLueHmem obuiero cobparms akuponepos 28.06.2005.

Mo ntoram 9 mecaues 2005 ropa umcras npubeins Ob6Lue-
crea coctasuna 1 129 945 tuic. pybnein. [pu sTom npouso-
wno ymeHslenre no cratee «HepacnpepenerHas npubbins
(yBbITOK)» B CBSI3M C nepepadei NpubLINK BbIAENEHHBIM 13 CO-
crasa OB6LecTBa KOMNAHUAM MO BCTYNUTENLHOMY 6anaHcy.

CymmapHas senmunHa 3aimos u kpeantos OAO «Moc-
snepro» Ha 30.09.2005 cocrasmna 10 746 040 teic. pybnei. 3a
PACCMATPUBAEMBIN Neprog oHa cokpaTunack Ha 631 096 Tic.
pybnei, npu 3Tom ee nons B saniote 6ananca sospocna ¢ 9,07 %
10 19,63 % B cBasu ¢ cokpaueHmem cymmapHbix aktneos O6-
wectsa 8 pesynstarte pedpopmmposanms. OAO «MocaHeproy
BEMIET AKTUBHYIO PABOTY MO NMPMBIEUEHMIO 30EMHbIX CPEMCTB
ans obecneyeruns CBOEN NPOMU3BOACTBEHHOM NEATENLHOCTH,
TEXHMYECKOrO NEPEBOOPYXEHUs U pa3BuTMa. 3a 9 mecaues
2005 rona OAO «MocaHepro» NnpUBNeKno KPeaMTOB v 3Qii-

KpatkocpouHsie 3aemHbie cpeactsa
Short-term borrowings

Jonrocpoutbie 3aemHeie cpeacTsa
Long-term borrowings

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

The net profit of the Company was RUR 1,129,945 thou-
sand in the 9 months of 2005. The "Retained Profit (Loss)" item
has reduced because the profit was transferred to the com-
panies that were detached from the Company according to
the opening balance sheet.

The cumulative value of MOSENERGO's loans and credit
facilities as of September 30, 2005 was RUR 10,746,040 thou-
sand. Over the period under review, it shrunk by RUR 631,096
thousand, with its share in the balance line growing from 9.07 %
to 19.63% on the back of reduction of the Company's total
assets as a result of restructuring. MOSENERGO is actively
working on raising borrowed assets to secure its operations,
technical upgrade and development. During the 9 months of
2005, MOSENERGO raised loans and borrowings for the total
amount of RUR 10,850,000 thousand. Repayments of loans
and borrowings as from the beginning of 2005 amounted to



moB Ha o6utyio cymmy 10 850 000 Thic. pybneit. [Norawenne
NOMroB no kpeautam 1 sammam ¢ Havana 2005 ropa Geino
ocyulecteneHo Ha cymmy 6 588 178 Tuic. pybneit. B 1o xe Bpe-
M$1, B COOTBETCTBMMU CO BCTYMMUTENbHBIM 6ANAHCOM, YTBEPXKAEH-
HbIM PELIeHUEM rogoBOro obuiero cobpaHmna aKUMOHEPOSB,
BoinenenHbM u3 coctasa OAO «MocaHepro» komnaHmam Gbi-
fIM NepefaHsbl BCe NPABA 1 OBA3AHHOCTM MO 3AKIMIOYEHHbIM C
OAQO «BrewtoprbaHk» KpeauTHbIM COMALLIEHUAM HA CyMMy
5 600 000 Toic. pybneit.

Kpennropckas 3080mKeHHOCTb ymeHbLLMnack Ha 4 157 443 teic.
pybnei u cocrasuna 4 037 511 Twic. pybneit. 55,25 % 8 cocrase
naHHoM 3agomkerHocTv (2 230 789 Teic. pybneit) npuxoanTcs
HO 3ALOMKEHHOCTb MOCTABLLMKAM M MOAPSAYMKAM. YMeHbLLE-
HME MPOM3OLNO MIABHLIM OBPA30OM B PE3YNLTATE BbIAENEHMS
komnaHui n3 coctasa ObuiecTsa B npouecce pehopMmMpoBa-
Hus. Best kpeautopckas sagonxerHocts Obuwectsa ssnseTcs
TeKyLLel M NOrawaeTcs B yCTaHOBNeHHbe cpoku. [lona kpean-
TOPCKOM 3QA0MKEHHOCTH B CTPyKType naccueos Obwectsa
sospocna Ha 0,85 npoueHTHOro MyHKTa M COCTABMNA HA

30.09.2005 7,38 %.

RUR 6,588.178 thousand. At the same time, pursuant to the
opening balance sheet approved by the resolution of the
annual general shareholders' meeting, all rights and obligations
under the loan agreements entered into with Vneshtorgbank
for RUR 5,600,000 thousand were transferred to the com-
panies that were detached from MOSENERGO.

The accounts payable decreased by RUR 4,157,443 thousand
to RUR 4,037,511 thousand. 55.25 % (RUR 2,230,789 thousand)
of the payables are accounts due to suppliers and contractors.
The reduction is mainly due to detachment of the companies from
MOSENERGO in the restructuring process. All accounts payable
of the Company are essentially a floating debt, and are dis-
charged by the set date. The weight of the accounts payable
in the structure of the Company's liabilities has grown by
0.85 percent points to 7.38 % as of September 30, 2005.



[NpencrasnenHbie brHaHCOBO-aHaMMTUYECKUE KOIDDULMEHTI
PACCYUTAHBI C LIEMbBIO OLEHKM 1 AHANM3A M3MEHEHUH B CTPYKTYPE
Byxrantepckoro 6ananca OAO «MocsHeproy, a Takxe GuHaH-
COoBbIX pe3ynsTaTos aestensHoctv 3a 9 mecaues 2005 ropa.

HeobxoamMmo oTMeTHUTb, 4TO B npoLecce pebopMUPOBAHUS
OAO «MocaHepro» us ero coctasa ¢ 1 anpens TekyLlero ro-
AQ BbigEneH psg GunManos ¢ 06PA3S0BAHMEM HOBbIX AKLMO-
HEepHbIX 06LEeCTB.

Mo CPaBHEHUIO C AHANOTUYHBIM MEPUOLOM MPOLLNIOrO TOAA
HabMOAAETCA PA3HOHANPABNEHHAS AMHAMMKA KO3bdULMEH-
TOB IMKBMAHOCTH. PocT koadbduumenTa abconoTHON nukema-
HOCTM BbI3BAH YBENTUYEHNEM AEHEXHbBIX COEeACTB HAO PACHETHbIX
cyetax OBLWecTsa, O TAKKE COKPALLEHNEM KPEAUTOPCKOM 30-
LOMmKeHHOCTH. B TO xe Bpems B pesynbtate pedOpMUpPOBAHMS
Komnanmm 060poTHbIE aKTHEBbI B LLENOM CYLLECTBEHHO COKPQA-
TUIMCb, YTO OTPAZUNOCH B CHUXKEHUM KOIDDULMEHTA TEKYLLEN
NUKBMUIOHOCTM.

Ha Bbicokom yposHe octancs kodbduumeHT GrHaHCOBOK
ycToiumeocTy. [No-npexHemy OCHOBHAS YOCTb OKTUBOB GUHAH-
CHMpYeTCs 30 cYeT COBCTBEHHOTO KAMWUTANA M JONTOCPOYHbIX 30-
€©MHbIX CPE[CTB.

Mokasatenu nenosor aktmeHoCTH U peHTabensHoctn O6-
LLECTBA LEMOHCTPUPYIOT POCT MO CPABHEHUIO C MX 3HAYEHMSI-
mu no ntoram 9 mecaues 2004 ropa, 4TO CTANO PE3yNbLTATOM
coxpaHeHus Komnaruelt nocne pedopmMnpoBaHMs MPEXHEro
YPOBHS 06bEMA BbIPYYKM OT MPOACKM MPOAYKUMM. DTO 0ObSIC-
HaeTcs yBenudyeHmem tapudos Ha sHepruio ¢ 01.01.2005. Be-
namumHa cosokynHoro kanutana OAO «MocaHepro» npwm
3TOM CYLLECTBEHHO COKPATWUIACH B PE3YNbTATE BbIGENEHMS
HOBbIX KOMMAOHWI W NEepefayu Um no pasgenutensHomy 6a-
NAHCY 4QCTU OKTMBOB M 0693ATENLCTE.

B TO Xe€ Bpemsa COKPATUNMUCH BbINSIATHI MO HONOTY HA MMY-
LLECTBO, YTO OTPA3MUIOCH B COKPALLEHWM OMEPALMOHHBIX PAC-
xogoe Ob6uwectsa. Takke COKPATUAMCL pe3eps Mo
COMHUTENBbHBIM ONTAM M PACXOAbI NO peann3aumm OCHOBHbIX
CPELCTB M APYTUX AKTUBOB.

The presented financial analytical ratios are calculated
with a view to measure and analyze changes in the structure
of MOSENERGO's balance sheet, as well as its financial per-
formance in the 9 months of 2005.

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

As compared with the same period of the last year, this year
shows a differently directed dynamics of liquidity ratios. The growth
of the absolute liquidity ratio is primarily the result of increase of
cash on the Company's setilement accounts as well as reduc-
tion of accounts payable. Atthe same time, the restructuring of the
Company resulted in a considerable reduction of the Company's
current assets as a whole, which was reflected by the reduc-
tion of the current liquidity ratio.

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

The Company's business activity and profitability ratios
ramped up as against the values scored for the 9 months of
2004 owing to the fact that the Company after restructuring
has been keeping the proceeds from sales of products at the
prior level. This is explained by a rise in energy tariffs as from
January 01, 2005. The amount of MOSENERGO's aggregate
capital therewith reduced materially as a consequence of hive-
off and split-up under the separation balance sheet.

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



[ AHanutnyeckue Ko3ppULMEHTDI @ Analytical Ratios

Mokaszarens ®opmyna pacyeta Ha 30.09.2004 Ha 30.09.2005
Description of indicator Calculation formula As of 30.09.2004 As of 30.09.2005
Kosdbduument abeconotHon | (Kpatkocpourbie dpuHancossie Bnoxerms + [lenexmbie
FIMKBUIOHOCTH cpencrea) / (Kpatkocpourbie sammsl 1 kpeamTs + Kpatko-

CPOYHASH KPEAUTOPCKAS 3AA0MKEHHOCTb + 300MKEHHOCTb

YYACTHUKAM (yupeauTensm) no BbInaTe 1OXoAos +

Mpoune KpaTkoCpoUHble 0BA3aTENLCTBA) 0,09 0,16
Absolute liquidity ratio (Short-term financial investments + Monetary assets) /

(Short-term borrowings + Short-term payables + Arrears

of revenues payable to members (founders) +

Other short-term liabilities)
KosdpdumumeHt tekyLueit Wroro no pasaeny | (OBOPOTHbIE AKTUBbI) / (KpaTko-
FIMKBMAHOCTM CpouHble 3aiMbl U kpeauTsl + KpaTkocpouras kpeaurop-

CKQOSt 30A0MKEHHOCTb + 3040MKEHHOCTb YYACTHUKAM

(yupeamntensm) no suinnate goxognos + Npoune 1 94 098

KPATKOCPOUHble 0BS3aTENLCTBA) ' y
Current liquidity ratio Section 2 total (CURRENT ASSETS) / (Short-term borrow-

ings + Short-term payables + Arrears of revenues payable

to members (founders) + Other short-term liabilities)
Koadpduumert punancosoi | (Mroro no pasaeny Il (KATTMTAIT U PE3EPBbI)+ Uroro
YCTOMYMBOCTH no pasgeny IV (DOJITOCPOYHBIE OBA3ATESIbCTBA) +

Hoxoabl 6yaywmx nepropos + Pesepssl npeacrosiupmx

pacxonos) / Banota 6ananca 0,86 0,75
Financial stability ratio (Section 3 total (CAPITAL AND RESERVES) + Section 4 total

LONG-TERM LIABILITIES) + Deferred incomes + Provision

for liabilities and charges) / Balance-sheet total
Kosdbdbuunent obuieit Beipyuka ot npopax / Baniota 6anaxca (cpeaHee
060pAYMBAEMOCTH KAMUTANA | 3HAYEHME 30 PACCMATPMBAEMbIM NEPUOL) 048 057
Overall capital turnover ratio | Sales proceeds / Balance-sheet total (a mean value ' g

for the period under review)
Kosdpduumnent obopaumeae- | Bripyuka ot npopax / Utoro no pasaeny |l
moctn mobunbbix cpeacte | (OBOPOTHBIE AKTUBDI) (cpentee sHauenme

30 PACCMATPMBAEMBIA NEPUON) 2,59 3,01
Current asset turnover ratio | Sales proceeds/Section 2 total (CURRENT ASSETS)

(a mean value for the period under review)
®PoHpooTaaya Beipyuka ot npopax / OcHoeHble cpenctea (cpenHee

3HQYEHME 30 PACCMATPUBAEMbIM NEPUOL) 063 077
Capital productivity Sales proceeds/Fixed assets (a mean value for the ! y

period under review)
PentabensHocts npoaax, % | Mpubsins ot npogax / Beipyuka ot npogax X 100% 836 974
Sales margin, % Profit on sales/Sales proceeds X 100% ’ i
PenTtabensrocts coBokyn- Yucras npubsins / Banota 6ananca (cpenHee sHadeHme
HOrO KanUTana, % 3a paccmatpusaemsiit nepuoa) X 100% ~0.79 191
Return on aggregate Net profit / Balance-sheet total (a mean value for ! y
capital, % the period under review) X 100%
Pentabenshocts cobeteen- | Hucras npubsins / Mtoro no pasaeny I (KATTATAI M
HOrO KAMUTana, % PE3EPBLbI) (cpenHee sHaueHne 30 paccMaTprBaembiit

nepuon) X 100% —-0,96 1,57
Return on equity, % Net profit / Section 3 total (CAPITAL AND RESERVES)

(a mean value for the period under review) X 100%




12 cenTabps

FenepanbHbit aupektop OAO «MocaHepro» A9 .Koncos
BPYYMIT CBMAETENLCTBO UM «3HaK rybepHatopa Mockosckoi 06-
nact1 «bnaropapio» anpektopy no onepatmeHoi pabore OAO
«Mocanepro» B.H. CasuHoBy, KOTOPBIN yAOCTOEH 3TOM HArpaab!
30 06pPA3LOBOE MCNONHEHUE CYXEOHbIX OBA3AHHOCTEN M aK-
TUBHOE y4aCTHne B NMKBMOALMU l-Ipe3B|:-|‘-|Ol‘;1HOl‘;1 CUTYyaummn, CBA3AH-
HOM C OTKIIIOYEHMEM 3NEKTPO3HEPrMM B Mockosckomn obnactm
25 mas 2005 ropa.

23 ceHTabps

B cesasu ¢ nogrotoekoi k otonutensHomy cezoHy 2005/2006
rOfid NMPOBEAEHA COBMECTHASA MPOTUBOABAPHIMHASA TPEHUPOBKA
onepaTtMeHOro nepcoHana LlentpansHon aucnetyepckon cryx-
6bl 1 5-ro paioHa «MoCKOBCKOM TEMIOCETEBOM KOMMAHMU»
(MTK), nepcorana ¢punmana Ne 3 «<Mockosckoi o6beamHEHHOV
sHepreTuyeckon komnanuny (MOIK), 12308 «anmnosckmin 1
«3aMOCKOBOPEYbEY, A TaKXKE [enapTameHTa XunmuiHo-KoMmy-
HQSIbHOTO XO3AMCTBA npaBnTENbLCTBA MOCKBbI.

Tema TpeHUpoOBKM — OTPABOTKA B3AMMOAEHCTBMA MPU
nonHom octaHose TDL-9 B8 pasrap otonuTensHoro cesoHa
(npr munyc 15 °C), 4to npepnonaraeT BbICOKYIO TEMNEPATYPY
TennoHocuTens. bnarogaps cnaxeHHsIM AEUCTBHAM BCEX Yua-
CTHMKOB TPEHMPOBKK HATPY3KM C KOCTAHOBAEHHOMY CTAHLMMK
6biin nepesenersl Ha T9L-8 v TOU-20, a tenno nopano
BCEM NOTPEOUTENAM.

13 okts6ps

MonseneHs UTOMM KOHKYPCOB MO BHIGOPY PUHAHCOBOTO KOH-
CYNbTAHTA W OPraHM3ATOPA BLINYCKA OBNUIAUMOHHOIO 3AMMA
OAO «MocaHepros.

Pewennem korkypcHoi kommncen OAO «MocaHeproy du-
HOHCOBbIM KOHCYIBTAHTOM MO BbIMYCKY OBIMIAUMOHHOTO 3AMMA
enMHomacHo Bribpara komnarus «bpokepckunit pom OTkpbi-
TMe». [lobeantenem koHKypca no BuIGopy opraHnsatopa obu-
FOUMOHHOTO 3QMMA EAMHOMIACHO MPM3HAH «[ a3npPoMBaHK».

O6wui o6vem obnuraumonHoro sanma 10 mapa. pybnen.
30éM NpesHA3HAYEH AN 3AMELLEHUS KDATKOCPOUHbIX KPEANT-
Hbix 3aimos OAQO «Mocareproy». Pasmeluenre obanraumnoH-
HOTO 30MMQ MIOHUMPYETCH OCYLLECTBUTL B MEPBOM KBAPTANE

2006 ropa.

17 oktabps

B OAO PAO «ESC Poccuu» cocrosnocs ouepenHoe 3ace-
narue Coeeta no koopanHaumu pabot ana obecnedeHms cuc-
TemHol HagexHoctn EDC Poccun, Ha kOTOpom ¢ poknagom
«PasButHe 1 TexHnueckoe NepeBoopyXeHue MOCKOBCKOM SHEp-
rocuctems Ha nepuog 2006—2020 rr.» BeicTynmn reHepanbHbIi
mpektop OAO «Mocanepro» A.4. Koncos. Copoknanumnkom ¢
npeseHTaumei «[lepcnekTrebl NOBbILLEHUS HOAEXKHOCTU U PA3-

September 12

AYa. Kopsov, General Director of MOSENERGO,
awarded the certificate and the "Commendation” Sign of the
Moscow Region's Governorto V.N. Savinov, Operations Director
of MOSENERGO, for exemplary discharge of his official duties and
active participation in elimination of the emergency situation con-
nected with the blackout in the Moscow Region on May 25, 2005.

September 23

In connection with preparation for the 2005/2006 heating
season, a joint accident prevention training was conducted for the
operating personnel of the Central Dispatch Service and the 5th
District of the Moscow Heating Network Company (MHGC), per-
sonnel of Branch No. 3 of the Moscow Unified Energy Company
(MUEK), Danilovskiy and Zamoskvorechye Customer Operating
Units as well as the Housing Utility Department of the Government
of Moscow.

The training topic is to develop cooperation in case of
complete shutdown of TEP-9 in the middle of the heating sea-
son (at minus 15 °C) which involves high temperatures of the
heat transfer medium. Thanks to the teamwork of all trainees,
the loads from the "shut down" station were transferred to
TEP-8 and TEP-20 and heat was supplied to all consumers.

October 13

The results of the contests for selection of a financial ad-
visor and a bonded loan arranger for MOSENERGO have
been summarized.

By the resolution of MOSENERGO's contest commission,
Otkrytie Brokerage House has been unanimously selected as a
financial advisor for the bonded loan. Gazprombank has been
unanimously recognized as a winner of the contest for selection
of the bonded loan arranger.

The bonded loan totals RUR 10 billion. The loan is intended for
replacement of short-term loans of MOSENERGO. The bonded
loan is planned to be placed in the 1st quarter of 2006.

October 17

RAQO UES of Russia held a regular meeting of the Board for
Coordination of Work to Secure the System Reliability of UES of
Russia at which A.Ya Kopsov, General Director of MOSENER-
GO, delivered a report "Development and Technical Retrofitting
of the Moscow Power System in the Period of 2006 to 2020."
V.V. Dorofeev, Deputy Chairman of the Executive Board of FSK
UES, made a co-presentation "Prospects for Improvement of
Reliability and Development of Moscow Region Grids and
Enhancement of External Relations."

The meeting was also attended by V.I. Resin, First Deputy
Mayor of Moscow, and V.V. Melnikov, Chairman of the Energy
Committee of the Moscow Region.



BUTHS ceTeit MOCKOBCKOrO PErVOHA U YCUIIEHUE BHELLHMX CBS-
3ei» BeICTynun 3amectutens npeacenatens [pasnenns OAO
«PCK ESC» B.B. lopodees.

B sacenarun CoseTa npuHanu yuactue nepsbiii 3aMeCTu-
Tens mapa Mockssl BM. Pecun, a Takxe npeacepatens DHep-
reTMueckoro komuteta Mockosckoit obnactu B.B. MenbHukos.

19 okTabps

B Mockosckom sHepretueckom uHctutyte (M) npoxommnm
[l MexayHapoaHaa HOy4YHO-MPAKTUYECKAR KOHbEPEHUMS 1 Crie-
LMQNM3MPOBAHHAS BBICTABKA «Dkosorus B sHepretuke — 2005».

Mo pesynstaram eeictasku u koHbeperun OAO «MocaHep-
rO» MOSTYYMIIO AMMIOMbI 30 OKTUBHOE YYACTUE B MPOMNAraHAE Co-
BPEMEHHBIX LOCTUMXEHMI B OBNACTU SKOMOTUM SHEPTETHKM U
NPOKTUYECKMI BKITAL, B IESIO OXPAHbI OKPYXKAIOLLEN Cpeabi» 1 «3a
KOMMIEKCHBIN MOAXOM B PELUEHMM SKOMOTMYECKMX NPOBIem Ha
3MEKTPOCTAHLMSAX CUCTEMBIY.

25 okts6ps

B cBasu c npubnmkeHmnem npenensHeix CPOKOB 3KCMyaTa-
v psiaa TypbuH, paboTaiowmx Ha anekTpoctaHumsx Komna-
HUM, OKTYQNIbHOM CTAHOBMTCS 30AQYA UX PEKOHCTPYKLMM U
3ameHbl. JaHHbIM BONPOC CTaN npeameTom obCcyxaeHmus Ha
neperosopax mexay pykosoacteom OAO «MocaHepro» u
3AO «Ypanbckuit TypbuHHbIi 3aB0a». Kpome Toro, B pamkax
neperoBopos 0BCYXAANMCh BONPOCH MOCTABKM M MOHTAXA B
navane 2006 rona razosoi Typ6uHbl mowHocTsio 30 MBT Ha
IP2C-3 ITY-T2U, (r. DnekrpocTans).

28 okTsbps

3asepmnca npodeccroHanbHbii konkypce OAO «Moc-
SHEPro» — CUCTEMHbIE COPEBHOBAHMS KOMMNEKCHbIX Opurag
onepatueHoro nepcoHana T2C ¢ nonepeyHbiMU CBA3SMM,
npoxoavBLIKMiA Ha 6a3e TpeHaxepHoro ueHTpa TOL-23.

Mepsoe mecto cpeamn 16-TM yUACTHUKOB 3AHSNA KOMOHAQ
ToU-25. Bropoe mecto saHana komanaa TOL-23. Tpetbe u
YETBEPTOE MECTA PA3AENMIU KomnnekcHele Gpuraas TIL-26
n ToOL-27.

1 Hos6ps

OAO «MocaHepro» npwmenekaet kpeaut Esponeiickoro
6aHka pekoHcTpykumu U pasentus (EBPP) na obuiyio cymmy
$250 mnu. Ha 12 neT ans GUHAHCUPOBAHUS MPOrPAMMbI TEX-
HMYECKOrO MEepeBoOpPyXeHUs 0BbeKTOB reHepaumu. [lpoekt
MOLEPHM3ALMM YUHUTEIBAET BO3POCLUME TPEOOBAHMS MO 3ALLM-
TE OKPYXAIOLLEN CPEAbl U COMEPXMUT KOMMIEKC SKOMOMMYECKMX
MEPOMNPUSTUIA MO YMEHBLLEHMIO BPEAHbIX BHIOPOCOB B ATMO-
chepy B yCIIOBMSAX METAMNONMCA.

8 Hos6ps

Cocroanocs BpyyeH1e nacnopToB rOTOBHOCTM GUAMANAM
OAO «Mocaneproy. Macnopt — oduunanbHbIi GOKYMEHT MO
ntoram pabotsl cosmectHoMn komuccun OAO PAO «ESC Poc-

October 19

The Moscow Energy Institute (MEI) conducted the 2nd
International Scientific Practical Conference and Specialized
Exhibition "Ecology in Power Industry — 2005."

As a result of the Exhibition and Conference, MOSENERGO
received the Diplomas "For Active Participation in Promulgation
of Modern Achievements in Ecology of the Power Industry and
Practical Contribution to the Environmental Protection” and "For
Complex Approach to Resolution of Environmental Problems
at the System's Power Plants.”

October 25

Since the life of a number of turbines operating at the
Company's power plants approaches its expiry, the task of
their recostruction and replacement becomes more and more
important. This issue was discussed at negotiations between
MOSENERGO management and ZAO Ural Pipe Works.
Besides, the delivery and installation of a 30 MW turbine at
LAPS-3 GTU-TEP (Electrostal) early in 2006 was negotiated.

October 28

MOSENERGO's professional contest involving competi-
tion of integrated crews of laterally-linked TPP operating per-
sonnel was completed. The contest was held at the training
center of TEP-23.

The team of TEP-25 took the first place among 16 partici-
pants. The team of TEP-23 took the second place. The inte-
grated crews of TEP-26 and TEP-27 shared the third and
fourth places.

November 1

MOSENERGO raises a $250 million 12-year loan from the
European Bank of Reconstruction and Development (EBRD) to
finance the program for technical retrofitting the generating sites.
The modernization project addresses the growing requirements
for environmental protection and contains a set of environ-
mental actions to reduce harmful emissions to the atmosphere
in the conditions of a megalopolis.

November 8

The Passports of Preparedness were issued to the branches of
MOSENERGO. The passport is an official document resulting
from the work of the joint commission of RAO UES of Russia,
Federal Service for Environmental, Technological and Atomic
Supervision (Rostekhnadzor) and the Ministry of Emergency
Situations of Russia which confirms the high level of technical
preparation of the branch for the autumn and winter load peaks.
The passports of preparedness were received by the managers
of all of the 17 power plants of MOSENERGO.



cnmny, PepepansbHoi cyxBbl MO SKONOTUYECKOMY, TEXHOMOTUYE-
ckomy 1 atomHomy Haasopy (Pocrexnansop) u MHC Poceun —
NOATBEPXAAET BbICOKMIM YPOBEHb TEXHUUECKOM NOATOTOBKM U-
SUANA K MPOXOXAEHUIO OCEHHE-3UMHETO MOKCUMYMAO HATPY3OK.
[NacnopTa roToBHOCTHM NOMYUMIKM PYKOBOAMTENU BCEX 17 SnekT-
poctaHumit OAO «MocaHepros.

10 Hos6ps

Mpeacenarens Mpaenerms OAO PAO «E2C Poccnmy» A.B. Yy-
6ac NPoBEN PACLUMPEHHOE COBELLAHME, NOCBALLEHHOE BOMPO-
cam cotpyaHmdectsa OAO PAO «EDC Poccum» 1 Poceuitckon
QKQAEMUM HOYK B OBNIACTH NOBBILLIEHMS HAAEXHOCTH M POA3BUTUA
sHeprocuctemsl Pocamm go 2030 ropo.

lenepansbHbii pupektop OAO «MocaHepro» A.4. Koncos ns-
NIOXWMI HO LOHHOM COBELLIAHMM OCHOBHbIE TE3MChl npoekTa [po-
FPAMMbI PO3BUTUA M TEXHUYECKOTO NEPEBOOPYXKEHUA OObEKTOB
OAQO «Mocanepro» no 2020 roga.

November 10

A.B. Chubais, Chairman of the Executive Board of RAO
UES of Russia, held an expanded meeting devoted to the
cooperation of RAO UES of Russia and the Russian Academy
of Science in the area of improving the reliability and devel-
oping the Russian power system through the year 2030.

At the meeting, A.Ya. Kopsov, General Director of MOS-
ENERGO, reported the main theses of the draft Program for
Development and Technical Retrofitting of MOSENERGO
sites Through the Year 2020.



[0 lMonHoe pMpMeHHOE HOMMEHOBAHME:
OrkpbiToe akumoHepHoe obLwecTso
sHepreTuku u anektpudbukaummn «MocsHepro»

0 Appec:
115035, Mockea, Payuwckas nabepexHas, 8
Tenetain: 113137 USPH PU
Tenedon: (495) 957-3530
Dakc: (495) 230-6317, 234-7082
NuTepHeT: www.mosenergo.ru
DnekTPOHHAs NoYTaA:
ocb@mosenergo.elektra.ru

[0 KoHrtakTHble TenedoHbl:
Bacunses [mutpumii Banepsesmy —
[NepBblit 3aMECTUTENb rEHEPANbHOTO
AMPEKTOPA MO CTPATENMM U KOPNOPATUBHOW
nonuTHKe
Tenedon: (495) 957-2955
XKapukos Anekceri Hukonaesmy —
HOYANbHMK OTAENA LeHHbIX Bymar

Tenedon: (495) 957-3417

[ Peectpopepxarens:
3A0 «CrneunanuanpoBaHHbii
pervctpatop Peectp-Cepeunc»
Appec: 113035, Mockea,
yn.CaposHuueckas, 15
Tenedon: (495) 234-7078
Dakc: (495) 234-7082

[ Ayaurop:
3AO0 «[paricsorepxaycKynepc Ayaut»
Appec: 115054, Mockea,
Kocmonammarckas Hab., 52, ctp.5
Tenedon: (495) 967-6000
Dakc: (495) 967-6001

@ Full corporate name:

MOSENERGO Open Joint-Stock Company
for Energy and Electrification

I Address:

8 Raushskaya Naberezhnaya, Moscow 115035
Teletype: 113137 USPH PU

Phone: (495) 957-3530

Fax: (495) 230-6317, 234-7082

Web address: www.mosenergo.ru

E-mail:

ocb@mosenergo.elekira.ru

Contact phones:

Dmitry V. Vasiliev,

First Deputy General Director

for Strategy and Corporate
Policies

Phone: (495) 957-2955

Aleksey N. Zharikov,

Head of the Securities Department.
Phone: (495) 957-3417

Register holder:

Register-Service

Specialized Registrar

Address: 15 Sadovnicheskaya St.,
Moscow, 113035

Phone: (495) 234-7078

Fax: (495) 234-7082

Auditor:

PricewaterhouseCoopers

Address: 52, Bld. 5 Kosmodamianskaya Nab.,
Moscow, 115054

Phone: (495) 967-6000

Fax: (495) 967-6001

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

nan-maket usrotoenen OOO «PAMOEP OMTUM>.

The materials have been prepared by the Industrial Engineering Department
with the assistance of departments and services of MOSENERGO's General
Directorate. The comprehensive prepared by OOO RIDER OPTIM.
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