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MPOU3BOACTBEHHbIE NOKA3ATEJIN
OPERATING HIGHLIGHTS

Mpon3BoacTBO 3M1E€KTPO3HEePrnumn Mpon3BoACTBO TennosHeprumn
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9 mecaueB* 9 mecaueB 9 mecsLeB* 9 mecsaues
2005 ropa 2006 ropa 2005 ropa 2006 roga
9 M 2005* 9 M 2006 9 M 2005* 9 M 2006
* B yCNOBKSX, COMNOCTaBMMbIX € 9 Mecauamm 2006 roga
(6e3 yyeta npovssoacTsa sHeprum NPIC-4, TPIC-5, TP3C-24 n 3aropckon TASC)
* under conditions comparable with the 9 months of 2006
(unadjusted for energy generated by LAPS-4, LAPS-5, LAPS-24 and Zagorsk PSP)
OCHOBHbIE ®UIHAHCOBbIE NOKA3ATEJIN
FINANCIAL HIGHLIGHTS
9 MecsLeB 9 MecsLeB
2005 ropa 2006 ropa
9 M 2005 9 M 2006
Bbipyyka OT mpoAaxkv MPoLyKLMN, MITH. pyo.
Proceeds from sales of products, RUR min 53151,0 50315,5
MpwbbInb (YObITOK) A0 HANOTOOBNOXKEHWS, MIH. pPyO.
Profit (loss) before taxation, RUR min 1671,5 (1049,1)

YucTas npmbbinb (yObITOK), MAH. pyo.
Net profit (loss), RUR min 1129,9 (1504,6)
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CTPYKTYPA AKUMOHEPHOIO KANMUTAJIA
OAO «Moc3Hepro» Ha 30.09.2006, %

MOSENERGO’'s SHARE CAPITAL STRUCTURE
as of 30.09.2006, %

OAO «MockoBckast obbeanHeHHas

OAO PAO «E3C Poccum» 2,95 3HepreTMyeckas KOMMNaHMs»

RAO UES of Russia

OAO Moscow Integrated Energy Company

IOpuanyeckme nnua
Ddusnyeckne nuua 4,90 41,25 1 HOMVHanbHbIe fepxaTenu
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K HALLUM AKUNOHEPAM

OAO «MocsHepro» posoAmt A0 Baiwero csefeHus order
0 NPOU3BOACTBEHHO-X03ANCTBEHHOM AeATeNbHOCTM 33 9 Me-
caueB 2006 roga.

B otyeTHOM nepuome OOLLECTBO 06ecrneqmsnio YyCTOMHMBYIO
paboTy 0bopyAOBaHUS 3MEKTPOCTAHLMIA M Bblaadvy Temna u
3NeKTpUYeCcKor sHeprnm notpebutensm Mocksbl 1 MocKoB-
cKom obnacTu.

Bbipyyka OT NpoJaxky TOBapHOW MNpodyKUWW CcocTaBuna
50,3 mMnpa. pybnen, a npubbinb OT Mpofax — 2,4 MApA.
pybnen.

CHab>eHKe TOMNMBOM 3M1eKTpocTaHumin ObLlecTBa B OT4eT-
HOM nepuofe B LIeNOM MPOXOAMIO YAOBNETBOPUTENBHO.
CboeB He Obino, HECMOTPS Ha CIIOXHbIe YCIIOBUS paboThI
B Havane rofa. Mo coctosiHMio Ha 1 oKTAOPS 3anackl yrns npe-
BbICUIIW 3aflaHne Ha 6,3%), a Ma3yta — Ha 1,4%.

[lns obecneyeHys NOCTOSIHHO PacTyLLero NoTpebneHms sHep-
rM1 B MOCKOBCKOM pervoHe BbIMOMHAETCA MNporpamMmma
CTPOUTENBbCTBA U PEKOHCTPYKLUMN OOBEKTOB 3SHEPreTmku
OAO «MocaHepro».

B oT4eTHOM nepuofe BesoCh CTPOUTENBLCTBO HOBbIX Mapora-
30BbIX 3Heprobnokos Ha TILL-21, 26 n 27.

B uensax obecneveHnss HeoOXOAMMOro (UMHAHCUPOBaHMS
LeAaTenbHOCTU 1 pa3BUTUa KoMnaHWm Mbl, Kak 1 paHee, cTpe-
MUMCS NPUBREKaTb K COTPYAHWYECTBY POCCUMCKNX U WNHO-
CTPaHHbIX WMHBECTOPOB ANl OCYLLIECTBIEHUS COBMECTHbIX
NPOWN3BOACTBEHHbLIX M KOMMEPYECKX NPOEKTOB.

3a 9 MecsueB 2006 rofa ObiNo NPUBAEYEHO KPedUTOB Ha
cymmy 20,45 mnpa. pyonen. Kpeout, npenoctaBfieHHbIN
EBPP B pamkax 3akntodeHHoro B fAekabpe 2005 roga corna-
LeHnsa B pa3mepe 4,8 mnpa. pybnen, 6bin nprBneyeH ans
obecrneyeHnss MHBECTULMOHHOW mdeaTenbHocTM ObuiecTsa.
OcTanbHble KpeguTbl NPUBEKANUCb A8 OCYLLeCTBAEHNS
NPOWN3BOACTBEHHOM AeATeIbHOCTA.

Kpome Toro, B TeyeHne roga O6LLECTBO pa3MecTuno obnura-
LIMOHHBIV 3aeM, eHeXHble CPefiCTBa OT KOTOPOro B pasmepe
10,0 Mnpa. pybner Obinv HanpagneHbl Ha pedrHaHCKMPOBa-
HMe KPaTKOCPOUHbIX KPeaMTOB.
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TO OUR SHAREHOLDERS

MOSENERGO hereby presents its operating report for the nine
months of 2006.

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

The proceeds from sales of commercial output amounted to
RUR 50.3 billion, and sales profit — to RUR 2.4 billion.

Fuel supplies to the Company power plants were generally
satisfactory, with no interruptions in spite of difficult operation
conditions early in the year. As of October 1, the accumulated
stocks of coal and fuel oil have overrun the target by 6.3%
and 1.4%, respectively.

To meet the ever-growing energy demand of the Moscow
area, the Company is implementing the program for construc-
tion and refurbishment of MOSENERGO's energy facilities.

In the accounting period, new ombined-cycle power units
were under construction at TEP-21, 26 and 27.

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

Over the nine months of this year the Company raised credits
to the amount of RUR 20.45 billion. The credit, granted by
the EBRD under the agreement signed in December 2005
for RUR 4.8 billion, was channeled to the Company's invest-
ment activities. The other credits were directed to production
activities.

Aside from that, in the course of the year the Company placed
a bond loan, which generated RUR 10.0 billion, committed
to refinancing of short-term credits.
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Obnuraumm OAO «MocaHepro» cepun 02 (c 06bEMOM Bbi-
nycka 5 MApA. pyonen, cpokoM obpatieHns 10 net, ochepTon
6 neT n OOXO4HOCTbIO 7,65% romosbix) ¢ Mas 2006 roga
ToprylTcs Ha doHposon OGupxe MMBB. Obbem Topros
obnuraumm 3a Il keaptan 2006 roga coctasun 11 MnpA.
751,5 MnH. pybnen. 31 aBrycta 2006 roaa BnagensLam o6-
nunraumin Gbin BbiNayYeH AOXOL MO NePBOMY KYMOHY B pa3me-
pe 190 MnH. 750 Tbic. pybnen.

Pa3mellieHMe BTOPOro Bbinycka obnuraumin cepun 01 (obbe-
MOM 5 Mnpa. pybnen, cpokom obpatleHns 5 net, ocdepTomn
3 rofa 1 JOXO4HOCTbIO 7,54% rofoBbix) coctodnoch 19 ceH-
T6psa 2006 roaa.

Mocne perncrpaummn 8 @COP otyeTa 06 UTOrax BbIMyCKa LieH-
Hbix Oymar OAO «MocaHepro» OyaoyT nofaHbl AOKYMEHTbI
Ha MMBE onst npoxoxaeHns NNCTUHIa U BbiBOAa 0bmraumin
cepurt 01 ons nyGNNYHbBIX TOProB.

Pa3melleHve 0bNMraLMOHHOO 3aiMa NO3BOMMIO YIyYLLNTb
nokasatenn nmMKBMAHoCTM OOLLeCTBa, CHWM3UTL CTOMMOCTb
0obCNyXMBaHWS KpeamMTOB U 3alMOB, a TakXke MO3UTUBHO
0TPa3nNOCh Ha MeXAYyHAapOAHOM KPegUTHOM peuTUHre
OAO «MoC3Hepro»: MexayHapoAHoe PerTUHIOBOE areHT-
ctBo Standard & Poor's MoBbICUIO MeXAYyHapOAHbIV KpeduT-
Hbln pentnHr OAO «MocaHepro» ¢ «B-» no «B». MNporHos
N3MEHEHWNA penTUHra — «[1O3UTUBHbINY.

Akumm OAO «MocaHepro» BXoAsT B 4MCI0 Hamboree NUKBUL -
HbIX akKLMIM Ha OCHOBHbIX TOProBbIX MAOLLAAKaX POCCUINCKOrO
oHpoBoro pbiHka — 3A0 «MockoBckas MexkbaHKoBCKas
BasloTHas Ompxa» 1 HIM «PoHposas bupxa PTC», a Takxke
Ha BHebOMpxeBbIX pbiHkax CLLUA 1 3anagHown EBponbl B B1ae
aMepUKaHCKMX Aeno3untapHbix pacnmcok (ADR).

Mo coctosHwio Ha 30.09.2006 ueHa ogHow akLmn OAO «Moc-
3Hepro», no AaHHbIM 3A0 «DoHpaoBas bupxa MMBB», cocTta-
BuMna 5,16 pybns, a kanutanusaums OAO «MocaHepro»
nocturna 152,7 mnpg,. pyonen.

B TeyeHve OTHYETHOro nepuoga MpPoAosXkanvce paboTtbl Mo
MOArOTOBKE SMUCCUM AOMOMHUTENbHLIX akumi ObLecTsa.

B cooTBeTCTBMM C LOrOBOPOM, 3aK/OYEHHbIM C He3aBUCU-
MbIM OUEHLMKOM — KoMnaHven OO0 «IpHCT 3HA AHr —
CTOMIMOCTHOE KOHCYNETMPOBaHKMEY, NOATOTOBMEH NpeaBapu-
TeNbHbIM OTHET Mo oueHke akunm OAO «MocaHepro».

MOSENERGO bonds of series 02 (issued to the amount
of RUR 5 billion to mature within 10 years with an offer period
of 6 years and a yield of 7.65% per annum) have been traded
at the MICEX Stock Exchange since May 2006. The volume of
the bonds trading in the third quarter of 2006 reached RUR
11,751.5 million. On August 31, 2006, the bondholders
received the first coupon yield in the amount of RUR 190,750
thousand.

The issue of bonds of series 01 was reopened on this 19th
of September. The bonds are to be issued to the amount
of RUR 5 billion to mature within 5 years with an offer period
of 3 years and a yield of 7.54% per annum.

After the Placement Report has been registered with the
FSFM, MOSENERGO will file documents with the MICEX for
the bonds of series 01 to be listed and offered in the public
markets.

Placement of the bonded loan allowed improving the
Company's indices of liquidity, decreasing the cost of servicing
of credits and loans, as well as affected favorably the interna-
tional credit rating of MOSENERGO: Standard & Poor's
upgraded international credit rating of MOSENERGO from
«B-» to «B». The rating variation forecast is «Positive».

MOSENERGO shares rank among the most liquid shares dealt
in by major trading systems of the Russian stock market, ZAO
Moscow Interbank Currency Exchange and NP RTS Stock
Exchange, as well as on over-the-counter markets in the U.S.
and Western Europe in the form of American Depositary
Receipts (ADR).

According to ZAO MICEX Stock Exchange as of September
30, 2006, the price of a MOSENERGO share worked out at
RUR 5.16, and MOSENERGO capitalization reached RUR
152.7 billion.

Preparation for a fresh issue of the Company shares continued
through the accounting period.

In accordance with the contract, concluded with ZAO Ernst &
Young — Cost Consulting, an independent appraiser, it drafted
a MOSENERGO share valuation report.
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«[xen Mun MopraH Cekblopntiiz JITO» — MHBECTULMOHHbBIN
OaHK, SABNAIOLLMINCA KOHCYNBTAHTOM OpraHM3auum 3MUCCUN
aKUMIM, NPeacTaBUi 3aKiioYeHe O CNPaBeanmMBoCT MUHK-
MaslbHOW LieHbl 3@ aKLMIO MPW pa3MeLLEHNI akLiA MO 3aKpbl-
TOW NOANWCKE CTPaTErMYeckoMy MHBECTOPY.

25 ceHTabpsa 2006 rofa yTBepXKAeHa KaHaMAaTypa dhUHaH-
COBOrO KOHCYNbTaHTa A5 NOArOTOBKM 3MUCCUOHHBIX JOKY-
MEHTOB MO A0MNONHUTENBHOMY Bbinycky akumm OAO «Moc-
s3Hepro» — OAO «bpokepckunin gom OTKpbITHE». HavaTbl
paboTbl MO NOArOTOBKE MaTepManoB AN rocyAapCTBEHHON
perncrpaumm Boinycka B GCOP PO.

27 okTbpa 2006 roga Coet aupektopoB OAO PAO «E3C
Poccum» onobpun npoBefeHve 3MUCCUN AOMONHUTENBHBIX
akumm OAO «MocaHepro» Mo 3aKpbITOW MNOAMMCKE B MOMb3y
CTpaTern4eckoro nHeectopa — pynnol «fasnpom».

30 okTbpsa CosetoM ampektopos OAO «MocaHepro» 6bino
NPUHATO pelleHne o co3biBe 20 aekabps 2006 roga BHeoue-
pefHoro cobpaHms akLMOHEPOB B 3a04HOW popMe, Ha KOTO-
poM OyayT MPUHATHI pelleHns o6 onpefeneHny pasmepa
0OBbABMNEHHBIX aKUMA U yBEIMYeHWUM YCTaBHOMO KanwuTana
ObuecTsa.

JP Morgan Securities Ltd, an investment bank, being a con-
sultant on lead managing the equity issue, presented its opin-
ion on the fairness of the bottom price per share for private
offering to the strategic investor.

September 25, 2006, saw the candidacy for a financial con-
sultant for preparation of issuance instruments pertaining to
the fresh issue of MOSENERGO shares, OAO Otkrytie
Brokerage House, approved. The work on preparation of
materials for state registration of the issue with the RF FSFM
has commenced.

On this 27th of October, the Board of Directors of RAO UES of
Russia approved private offering of additional MOSENERGO
shares to the strategic investor, Gazprom Group.

On the 30th of October, the Board of Directors of MOSENER-
GO resolved, that an extraordinary meeting of shareholders
be convened on this 20th of December to be held by absen-
tee voting and to decide on the size of the authorized shares
and on an increase of the Company's charter capital.
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nPON3BOACTBO U NOTPEBJIEHUE
SHEPIMN N MOLLHOCTHN

SnekTpoctaHumamn 3a 9 mecqaues 2006 roga npomnssefneHo
45,7 Mnpf. KBT.Y anekTposHepruu, 4to Ha 4,6% Bblille nna-
Ha 1 Ha 5,5% BblIlLe YPOBHSA MPOLLNIOro rofa.

Pacxof, aneKTpU4eckom SHeprum Ha CODCTBEHHbIE HyX/bl CO-
craBun 7,88%, 410 HWXKe YPOBHSA NpoLunoro roga Ha 0,32 npo-
LEHTHOTO MyHKTa.

B pesynerate pocta MCNOAb30BaHWS TBEPOOrO M XKWOKOMO
TonnvBea 3a 9 mMecaues 2006 roga gond rasa B TOMIMBHOM
GanaHce KomMnaHnm CHM3KMNAck Ha 1,6 MyHKTa MO CPaBHEHMIO
C ypoBHeM 9 mecques 2005 roga v coctasuna 94,4%.

C Hayana 2006 roga OAO «MocaHepro» Kak reHepypyioLLas
KOMMaHMA OCYLLeCTBAAET MPOLaXy 3MeKTPO3Heprun 4epes
OMTOBbIN PbIHOK.

MoctaHoBneHneM [paBuTenbctBa Poccuinckon depepaumm
C 1 ceHTOps BBEOEH B OEMCTBME HOBbIN OMTOBbLIA PbIHOK
SNEKTPUYECKON 3HepPrin 1 MotHocT (HOPSM), npegycmar-
pUBaloLLMIA NpeobpasoBaHMe perynmpyemMoro Cektopa B cuc-
TeMy perynmpyemMblx AByCTOpoHHMX gorosopos (PL), a cekTo-
pa CBODOHOM TOProBM — B «PbIHOK Ha CyTku Brepen» (PCB).

Bcero Ha OP2 (HOPOM) 3a 9 mecaues 2006 rona OAO «Moc-
3Hepro» noctaBmno 41,9 Mapg. KBT.4 anekTposHeprin (c yde-
ToM nokynku 0,3 MnpA. KBT.4 B obecneyeHvie P1), B TOM 4mc-
ne Ha HOP2OM 3a ceHTAOpb otnywieHo 4,56 Mnpa. KBT.Y.

B perynunpyemom cektope OP3 (c 1 ceHTsi0ps — PL]) OAO «Moc-
3Hepro» OblNa OCyLleCTBNEHA MPOAAXa SNEKTPOIHEPTUM
B oObeme 35,2 Mmnpa. KBT.4, B ToM Ymcne PO - 3,95 mnpa.
kBT.4. Kpome TOro, 3a 9 mecsies 2006 roa B perynmpyemMom
cekTope peanm3oBaHo 82,2 Teic. MBT MoLLHOCTA.

B cektope cBobomHown Toproenu (c 1 ceHTabps — PCB)
3a 9 Mecques 2006 rofa npoaaxa 3M1eKTpo3Heprnm coctaBmna
6,6 Mnpg. KBT.H, B ToM Yncne PCB — 0,6 mnpA. kBr.u. [Mokynka
3neKTpo3Heprn coctasuna 0,3 Mnpg. kBT.Y (B obecneyeHue

PL).

Ha GanaHcupytollemM pblHKe OOWMIA 0ObeM OTKIIOHEHWM
Mo NPOW3BOACTBY W NMOTPEONEHMIO SNEKTPOIHEPrM 3a 9 Me-
caueB 2006 roga coctasun 84,6 MnH. KBT.u.

CpeoHuii MakcMMyM MoTpebnsemMon MOLIHOCTK perioHa
3a paboume aHm 9 mecsaues 2006 roga coctasun 11 747 MBT,
YTO BbILE AHANOMMYHONO MakCvMyMa MpPOLLNIOro rofa Ha
5,2%, B TOM 4ucne nokpbiTne 3snektpoctaHumamm OAO
«MocaHepro» cocrasuno 7 598 MBT.

GENERATION AND CONSUMPTION
OF ENERGY AND POWER

Over the nine months, the power plants generated 45.7 bil-
lion kWh of electricity, 4.6% above the target and a 5.5%
runup from a year earlier.

Auxiliary power consumption amounted to 7.88%, down
0.32 percentage point from the level of the last year.

The growing consumption of solid and liquid fuel in the nine
months of this year resulted in the share of gas in the
Company's fuel mix going down 1.6 points against the nine
months of 2005 and reaching 94.4%.

Since the beginning of 2006, MOSENERGO as a generation
company sells electricity in the wholesale market.

The Russian Federation Government by its resolution consti-
tuted the New Wholesale Market of Electric Energy and Power
(NOREM), contemplating reorganization of the regulated
sector into a system of requlated bilateral contracts (RC) and
the free market sector into a day-ahead market (DAM).
The Market opened trade on the 1st of September.

Over the nine months of 2006, MOSENERGO supplies of
electricity to the WEM (NOREM) totaled 41.9 billion kWh
(with an allowance for 0.3 billion kWh purchased to secure
the fulfillment of RCs), including 4.56 billion kWh was sold to
the NOREM in September.

In the regulated WEM sector (RC as from the 1st of
September) MOSENERGO sold 35.2 billion kWh of electricity,
including 3.95 billion kWh under RCs. Aside from that, the
nine months of this year saw 82.2 thousand MW of power
sold in the regulated sector.

Over the nine months of 2006, sales of electricity in the free
market sector (DAM as from the 1st of September) worked
out at 6.6 billion kwWh, including 0.6 billion kWh on the DAM.
The electricity purchases (to secure the fulfillment of RCs)
accounted for 0.3 billion kWh.

At the balancing market, the volume of discrepancies
between the electricity generation and consumption over the
nine months of 2006 totaled 84.6 million kWh.

An average week days' peak demand of the area in the nine
months was 11,747 MW, outstripping a similar peak of the
last year by 5.2%, including MOSENERGO's power plants
covered 7,598 MW.




ABCONIOTHBLIA MaKCMMyM MoTpebneHVs MOLLHOCTM peroHa
Obin foCTUrHyT 20 AHBaps NpW CpefHeCcyTo4HOM TemnepaTtype
Hapy>XHOro Bo3ayxa MunHyc 26,7°C n coctasun 16 840 MBT
(C yqeToM BBefEHHbIX OrpaHNYeHM NoTpebneHrs B pasmepe
640 MBT), B ToM 4ncne 10 415 MBT — OAO «MocaHepro»
C y4eTOM MOBUNM3aLMM MOLLHOCTY.

CpepHas 33 9 MecaueB Temnepatypa Hapy>XHOro BoO3adyxa
coctaBumna noc 6,4°C, yto Ha 1,5°C HUXKe YpOBHSA 9 MecsLeB
2005 ropa v Ha 0,5°C Hixe cpeiHen MHOTONETHeN.

C KONNeKkTopoB 3nekTpocTaHuMM 3a 9 Mecsaues 2006 roga
otnyuweHo 49,1 MnH. [kan TeNI0BOM SHEPTUM, YTO HUXKE, YeM
npeaycMoTpeHo brusHec-nnaHoM, Ha 2,2%. 1o obycnosne-
HO CHUXeHMeM MoTpebneHns MPOMbILLNIEHHOCTbIO B CBA3N
C BbIBOAOM MPOMBbILLUMEHHbIX MPeAnpPUATII 33 4epTy ropoaa.

Mo cpaBHEHWIO C ypOBHeM 9 MecsiLeB NMPOLUMOro rofga pocT
oTnycka Tenna coctaBun 5,1%, 4to obycnosneHo Gonee
XOnogHOM norofgon, ocobeHHo B Havane 2006 roga.

Mone3HbI OTNYCK TEMIO3HEPT NN C YHETOM NOKYMKM COCTaBUN
49,5 mnH. [kan, B TOM YMc/e NoNe3HbIn OTNYCK TEMIO3HEPrnn
cobCTBEHHBIM MOTPebuTensaM B nape U ropsyen Bome —
46,2 MnH. Tkan, 4to Ha 1,0% HuXe 3annaHVpPOBAHHOMO
1 Ha 6,4% Bblle, 4eM 33 9 MecALEeB NPOLUIOro roaa.

OTnyck TeMno3Hepruy Ha KOMMAEeHCcaLMio NoTepb B TEMOBbIX
cetax OAO «MockoBckas TenoceTeBas KOMMNaHMA» COCTaBUN
3,27 MIH. Kan, 4To HuXXe nnaHa Ha 15,8%.
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The power consumption in the area reached its absolute peak
of 16,840 MW (with an allowance for the imposed energy-
consumption constraints in the amount of 640 MW), includ-
ing 10,415 MW for MOSENERGO with an allowance for
power mobilization, on January 20 at a mean daily outside
temperature of minus 26.7°C.

In the nine months, the outside air temperature averaged plus
6.4°C, whichis 1.5°C lower, than in the nine months of 2005,
and 0.5°C below the average annual.

In the nine months of 2006, 49.1 million Gcal of heat was
sold from the power plant manifolds, a 2.2% decrease
against the business plan target. This came on the back of
a curtailment of the industry demand in connection with driving
industrial enterprises out of the limits of the city.

Heat deliveries grew by 5.1% against the nine months of the
last year as a consequence of a colder weather, especially
early in 2006.

The effective sales of heat with an allowance for purchases
amounted to 49.5 million Gcal, including 46.2 million Gcal
in steam and hot water sold to own consumers, whichis 1.0%
below the target and 6.4% above the level of the nine months
of the last year.

Heat supplies to compensate for the heating grids losses
of the Moscow Heat Distribution Company worked out
at 3.27 million Gcal, a 15.8% undershoot.
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MHBECTULN

B HacTosiee Bpemsi OAO «MoC3Hepro» BbIMOMHSAET MaclLTab-
Hyto [TporpamMmy pasBUTUA N TEXHNHECKOTO NepeBOOPYXKeHUA
MockoBckom aHeprocuctemsl Ha 2006-2020 rogpl.

dakTnyeckme 3atpatbl MO BbIMNOMHEHMIO WMHBECTULIMOHHON
nporpammbl ObulecTBa 3a 9 mecsiueB 2006 roga coctaBunm
8 454,0 MnH. pybnein.

BbinonHeHe 06beMOB KamnuTanbHbIX BIOXEHWI COCTaBUIO
5142,9 mnH. pybnen, B ToM 4ncne CMP — 2 901,7 MiH. pybnen.

10 NCTOYHMKaM (PUHAHCMPOBAHWA BbIMOMHEHVE COCTaBMIO:

« cobctBeHHble cpeactBa — 1 553,8 mnH. pybrnen (B Tom
yncne amoptmzaums — 1 287,2 MnH. pybnen, npubbinb —
172,6 MrH. pybnen, npoyve cpenctsa — 94,0 MiH. pyonen);

+ 3aeMHble cpefctBa — 3 525,5 MmnH. pyonen (B Tom yucne
Kpeaut EBPP — 2 340,0 MnH. pybnen, KpeamnTbl pOCCUINCKMX
6aHkoB — 1 185,5 MiiH. pybnen);

. MpuvBReYeHHble cpeacTea — 63,6 MIH. pybnen (B ToM Yumcne
cpeactea OAO PAO «ESC Poccum» — 54,6 MAH. pybnen).

OnraTta aBaHCOBbIX MaTexen (C y4eToM paHee BbinnadeHHbIX
aBaHCoB) cocTasuna 3 455,8 MiH. pybnen.

Bcero 3a 9 mecques 2006 roga BBeJjeHO OCHOBHbIX (POHLOB
Ha cymmy 306,3 MIH. pybnen.

Mo wnHBecTMUMOHHOW nporpamme 2006 roda BbIMOMHEHDI

cnenyiouime paborbl:

1. BBoA B akcnnyataumio 166,2 MBT, B TOM 4ucne:

 3amMeHa TypOuHbl N2 31 = 25 MBT Ha 2C-1: TypburHa no-
crynuna ¢ Kanyxckoro TypbuHHOro 3aBofia, BeleTCs MOH-
TaxX, reHepaTop yCraHoBJIeH. VICTOYHNK (PUHAHCMPOBaHNS —
Kpeaut EBPP. Cpok nycka TypbuHbl — IV KBapTan 1.1,

« BBO[, ra3oBoOW TypOUWHbl Ha TTY-TOL, B . DnekTpoctans —
31,2 MBT: TypbuHa noctynuna, Begetcs MOHTax obopy-
[oBaHMA. KoTen-yTmnmsatop CMOHTMPOBaH. WCTOYHMK
DUHAHCUPOBaHUA — KpeauTbl POCCUICKMX DaHkoB. Cpok
Mycka yCTaHOBKM — iekabpb T.I;;

- 3ameHa Typboarperata N2 5 — 110 MBT Ha TOL|-21: Typbun-
Ha CMOHTWpPOBaHa. BeayTca MOHTaxHble paboTbl No Tenno-
BoW cxeme. NCTOYHWK (rHaHCcMpoBaHua — kpeout EBPP
Cpok nycka — aekabpb T.I.

INVESTMENTS

At the present time MOSENERGO is implementing an ambi-
tious Program for Development and Technical Retooling of the
Moscow Energy System for the period of 2006-2020.

The actual expenses for implementation of the Company's
investment program for the nine months of 2006 totaled RUR
8,454.0 million.

The actual capex worked out at RUR 5,142.9 million, includ-
ing RUR 2,901.7 million for construction and installation.

The breakdown by sources of financing was as follows:

« own funds — RUR 1,553.8 million (including depreciation —
RUR 1,287.2 million, profit = RUR 172.6 million, sundries —
RUR 94.0 million);

« borrowed funds — RUR 3,525.5 million (including EBRD
credit — RUR 2,340.0 million, credit facilities of Russian
banks — RUR 1,185.5 million);

« third-party financing — RUR 63.6 million (including funds
of RAO UES of Russia — RUR 54.6 million).

Upfront payments (with an allowance for advances paid ear-
lier) added up to RUR 3,455.8 million.

A total of RUR 306.3 million worth of fixed assets were com-
missioned over the nine months.

The following work under the 2006 investment program has

been accomplished:

1. The commissioning of 166.2 MW, including:

« replacement of turbine No. 31 at TEP-1 = 25 MW: the tur-
bine was received from the Kaluga Turbine Works, is now
being installed, the generator has been installed. Source of
financing: EBRD credit. The turbine start date is this fourth
quarter;

- bringing on line a gas turbine at GTU-TEP plant in
Electrostal — 31.2 MW: the turbine has been received, the
equipment installation is in progress. The recovery boiler is
in place. Source of financing: credit facilities of Russian
banks. The installation start date is this December;

« replacement of turbine-generator set No. 5 at TEP-21 —
110 MW: the turbine is in place. The cycle arrangement is
in progress. Source of financing: EBRD credit. The start date
is this December.
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2. MpoponxaeTcs CTPOUTENbCTBO HOBbIX GMOKOB Ha OCHOBE
MaporasoBbix TexHonorun Ha ToL-21 (6nok Ne 11), Ha ToL-
26 (60K Ne 8) 1 Ha T2LL-27 (6rok Ne 3).

3. Vioet pekoHcTpykuma TPY-10 kB Ha TOU-8, 11, 16, 20, 21,
23, 25, 26 n 27 gna obecrnevyeHns Bblga4y OOMOMHUTENIbHOM
MoLHOCTK B pa3mMepe 164 MBT. Cpok OKOHYaHWA PekoH-
CTpyKumm — IV kBaptan T.r.

4. BoinonHsioTcs paboTbl N0 BHeAPEHMIO aBTOHOMHBbIX MCTOY-
HMKOB 31€KTPMYECKOW MOLLHOCTW Ha 3NeKTPOCTaHLMAX.

MpopabaTbiBatoTcs BONPOChl ocHaleHus TPIC-3, TOL-11 u
T3L-12 aBTOHOMHbBIMU UCTOYHUKAMW SNEKTPUHECKOM MOLL -
HOCTW. [ns 3TWX 3NeKTPOCTaHLMM MNOLrOTOBMEHbI MPOEKTbI
TEXHNYECKMX YCIIOBMI Ha MprobpeTteHie Heobxoammoro 06o-
pyAoBaHMA.

2. Construction of new units employing combined-cycle tech-
nologies at TEP-21 (Unit No. 11), TEP-26 (Unit No. 8) and
TEP-27 (Unit No. 3) is carried on.

3. Refurbishment of 10 kV main switchgears at TEP-8, 11,
16, 20, 21, 23, 25, 26 and 27 with a view to supplying
164 MW of supplementary power is underway. The comple-
tion date of the refurbishment is this fourth quarter.

4. The work on introduction of self-contained sources of elec-
tric power at power plants is carried on.

The issues of furnishing LAPS-3, TEP-11 and TEP-12 with
self-contained sources of electric power are now being
explored. Tentative specifications for procurement of neces-
sary equipment have been drafted for these power plants.
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CEBECTOMMOCTb JJIEKTPUYECKOW
N TEMNJ1IOBOU SHEPTN

@DakTnyeckasi CebecToMMOCTb  3MeKTPUYECKOM  SHEeprum
3a 9 mecaues 2006 ropga cocrasuna 50,0 kon./kBTy npw
nnaHe 49,88 kon./kBT.4, cebecToMMOoCTb TEMNOBOW 3HEPrUM
coctaBuna 458,73 pyb./lkan npu nnaHe 466,3 py0. /lkan.

3aTpaTbl Ha NPOV3BOACTBO TOBaPHOM MPOAYKLMN COCTaBUM
47,9 Mnpf. pyonen, B TOM Yicie Ha NPOW3BOACTBO SHEPIUM —
43,5 Mnpa. pybnen.

3atpatbl Ha TonnmBO 3a 9 wMmecaueB 2006 coctaBunuU
24,15 Mnppa. pyoner v yBenu4unmuch B CPaBHEHMM C NiaHOM
Ha 1,7% v Ha 21,3% B CpaBHeHUM C ypoBHeM 9 MecsLeB
2005 roga.

YoenbHbIV BEC TOMMBA B 3aTpaTtax coctaBun 55,5%, B Tom
Xe neprofe npoLunoro roga — 46,9%.

LleHa ocHOBHOro BmAa TOMAMBa — MNPUPOLHONO rasa — cocra-
Buna 1 398,98 pyb./ThiC. KyD. M, C yBeIMYEHMEM K YPOBHIO
9 MmecsueB 2005 roga Ha 13,1%.

LleHa 1 TOHHbI Ma3yTa coctaBkna 2 959,7 pybns, 4To Ha
23,4% Bbillie yPOBHSA MPOLUOro rofa.

CToMMOCTb 1 TOHHBI Ky3HELKOro yriis coctaBuna 1 254,8 pyons
C Y4eTOM >Xene3HOOO0POXHOro Tapuda, 4To Bbile Ha 17,8%,
yem 3a 9 mecaues 2005 roga.

CpepHsAs LUeHa TOHHbI YC/IOBHOrO TOMAMBA COCTaBMfa
1 258,7 pybns, 4To HUXe NNaHoBOM LeHbl Ha 1,0%.

3aTpaThl Ha PEMOHTHOe O0OCNYyXMBaHWE 3NEeKTPOCTaHLNM
coctaBunv 3,8 mnpa. pyonem, nnm 79,0% rogoBoro nnaHa.

GENERATION COST OF ELECTRICITY
AND HEAT

The actual cost of electricity for the nine months of 2006 was
50.0 kopecks/kWh with the target of 49.88 kopecks/kWh,
and the heat generation cost worked out at 458.73 RUR /Gcal
with the target of 466.3 RUR /Gcal.

The production costs of the commercial output amounted to
RUR 47.9 billion, including RUR 43.5 billion for energy gener-
ation.

Fuel costs in the nine months of 2006 scored RUR 24.15 bil-
lion, climbing 1.7 % versus the target and 21.3% as compared
with the level of the nine months of 2005.

The share of fuel in the total production costs was 55.5%
against 46.9% in the same period of the last year.

The price of the primary fuel, natural gas, was RUR 1,398.98 per
thousand cum, a 13.1% increase on the nine months of 2005.

A ton of fuel oil cost RUR 2,959.7, a 23.4% increase year on
year.

The price of Kuznetsk coal, including the railroad tariff, was
RUR 1,254.8 per ton, rising 17.8% against the nine months
of 2005.

The average price of equivalent fuel was RUR 1,258.7 per ton,
a 1.0% decrease against the target price.

The remedial maintenance expenses for the power plants
totaled RUR 3.8 billion, or 79.0% of the annual plan.

CTpyKTypa 3aTpaT Ha Npou3BOACTBO 3Hepruun, %
Cost Structure for Energy Production, %

46,9 Tonnuso/Fuel 55,5

‘ OnnaTta TpyAa C OTYUCUIEHUAMU Ha colMallbHOE CTpaxoBaHUe ‘

Emoluments, including deductions to social insurance 9,8

6,2 Amoptusauus/Depreciation 3,8

\\ 13,2

Repairs performed by third party contractors

o

. 6,5

PeMOHT, BbINOSIHAEMbIV NPUBNEYEHHbIM NepCcoHaNoM . & ’
5,6 r N

OTYMCNIEHUNS B YCTAaHOBNIEHHOM MOpsaAKe 3a cHeT cebectonmocTy
Prescribed allocations for the account of production costs 3,7

>
p— 4

‘ 21,5

MartepuasnbHble 1 NpoYne AeHeXHble 3aTpaThl
Tengibles and other cash expenses 21,6 ‘

S

9 mecsues 2005 roga
9 M 2005

9 mecsues 2006 roga
9 M 2006
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TAPU®DDI

C aHBapsa 2006 roga OAO «MocCaHepro» ocyLLecTBAET pacye-
Tbl C NMOTPEOUTENSIMU 33 3MEKTPO3HEPTUIO, MOCTaBNfEMYIO Ha
perynmpyemMbiin CeKTop OMTOBOTO PbiHKA, MO TapndaM, yCTaHOB-
neHHbIM npukasoM OCT Poccum ot 03.12.2005 N2 572-3/5,
a 3a 3N1eKTPO3HEPr o, NMOCTaBMSEMYIO Ha CBOOOAHbIN CEKTOP
OMTOBOIO PblHKa, MO Tapudam, CNOXMBLUMMCA Ha OCHOBE
KOHKYPEHTHbIX 3afBOK Y4aCTHVKOB TOProB.

3a OTYETHbIM MEPUOL PACHETHbIN OOHOCTABOYHbIN Tapud
Ha 3nekTpuyeckyto sHeprmio no OAO «MocaHepro» B peryim-
pyemom cektope OP> coctasun 56,29 «kon./kBTuy,
B TOM 4uc1e TapudHasa CTaBka Ha 3NEKTPUHECKYIO SHEPTUIO —
33,67 kon./kBT.4, TapnHan CTaBka Ha YCTaHOBEHHYIO MOLLL-
HocTb — 93 682,8 pyb./MBT B MecsLl.

o OTHOLLEHMIO K NPMBEAEHHOMY K COMOCTaBMMbIM YCIOBUSAIM
niIaHOBOMY Tapudy Toro xe nepuoga 2005 rofa poct niaHo-
BOro tapuma 9 mecaues 2006 rofa Ha 3neKTPUYECKYIO SHep-
rno coctaBmi 13,2%, B TOM Ynciie NPUPOCT CTaBKM 33 3M1EKT-
poaHepruio —10,3%, a ctaBku 3a MoLLHOCTL — 21,0%.

C y4yeToM pencrtBoBaBllen Ao 1 ceHTabps 2006 roga cxemsl
paboTbl OMTOBOrO pbiHKa, T.e. 85,0% npodax B perynupye-
MoMm cekTope U 15,0% npomax B cektope cBobogHOM
TOProBAN, PacCHeTHbIM OOHOCTABOYHbIV Tapud Ha 3NeKTpo-
sHeprnio no OAO «MocaHepro» 3a 9 MecAueB COCTaBUI
56,55 kon. /KBT.u.

C 1 ceHTabps BCTYNWA B AenCTBMe HOBbIM OMTOBbLIN PbIHOK
3NeKTpoaHeprm (MolwHoct) — HOPSM, pabotatowmin no
cnenyouen cxeme npogax: 100% mowHoc 1 97 % anekT-
po3Heprun — no PO, (perynvpyembie ABYXCTOPOHHME LOrO-
Bopa) 1 3% anekTposHeprMn — Ha PCB (pbiHOK Ha CyTKM
Bnepen). VI3MeHeHWe cxeMbl NMPOAAX HECKONbKO MOBAMSNO
Ha CHVXXEHWME PaCcYETHOrO OAHOCTaBOYHOIO Tapuda.

C 1 aHBaps 2006 roga ans KOHEYHbIX NMOTpebuTener Tenno-

SHeprun AencrByioT Tapudbl:

» B MockBe — yTBep>XAeHHble noctaHosneHnem P3K MockBbl
or 12.12.2005 N2 86;

« B MockoBcKkoW 00nacTu — yTBep>KaeHHble MPOTOKONOM Mpa-
BneHnsa SKMO ot 27.12.2005 Ne 37.

Mo cpaBHeHWIO C ypOBHEM TapudOB TOro Xe nepuopa npo-
LINOro rofa pocTt hakTm4yeckoro tapuda Ha TensioBylo 3Hep-
rmo 3a 9 mecsues 2006 roaa no OAO «MocaHepro» coctaBun
12,8%, B TOM 4mcne no Mockse — 12,8%, no MockoBcKoM
obnactm — 13,6%.

TARIFFS

As from January 2006, MOSENERGO bills its consumers of
electricity, supplied to the regulated sector of the wholesale
market, at the rates, set by the FST Russia's Order No. 572-e/5
of December 03, 2005, and for electricity, supplied to the free
sector of the wholesale market, at the rates, formed on the
basis of competitive bids of tenderers.

For the accounting period, MOSENERGO's average one-part
tariff for electricity in the regulated WEM sector was
56.29 kopecks/kWh, with the tariff rate for electricity
of 33.67 kopecks/kWh and the tariff rate for installed capac-
ity of 93,682.8 RUR/MW per month.

The planned electricity tariff for the nine months of 2006
edged up 13.2% against the comparable tariff of the same
period of 2005, including the rate for electricity increased
by 10.3% and that for capacity — by 21.0%.

With an allowance for the wholesale market operation
scheme, that existed before the 1st of September, 2006,
i.e. 85% of sales in the regulated sector and 15% of sales
in the free market sector, MOSENERGO's calculated one-part
electricity tariff for the nine months totaled 56.55 ko-
pecks/kWh.

September 1, 2006, saw the New Wholesale Market of
Electric Energy (Power), NOREM, coming into play. The
Market operates according to the following pattern of sales:
100% of power and 97% of electric energy under regulated
bilateral contracts and 3% of electric energy in the day-ahead
market. A change in the pattern of sales had some effect
on reduction of the calculated one-part tariff.

As from January 1, 2006, ultimate consumers of heat pay

according to tariffs:

« in Moscow — approved by Moscow REC Ordinance No. 86,
dated December 12, 2005;

« in the Moscow Region — approved by Minutes No. 37 of
the MREC Executive Board, dated December 27, 2005.

As compared with the level of tariffs in the same period of the
last year, the growth of the actual heat rate across MOSENER-
GO in the nine months of 2006 averaged 12.8%, including
12.8% in Moscow and 13.6% — in the Moscow Region.



MOSENERGO « 2006  Operating report for the nine months -

Tapudbl Ha TennoBylo SHEpPruio Ansa norpedburenen (py6./kan)
Tariffs for Heat Energy for Consumers (RUR/Gcal)

OAO «MocaHepro» MockBa MockoBckasi 0bnactb

MOSENERGO Moscow Moscow region
®akT 9 mecaues 2005 roga 407,4 407,7 397,3 9 M 2005 actual
®dakT 9 mecaues 2006 roga 459,4 459,8 451,2 9 M 2006 actual
MpupocT, % 12,8 12,8 13,6 Change, %
[MTnaH 9 mecaues 2006 roga 461,6 462,1 450,1 9 M 2006 target

CHMXKeHVe (hakTN4eCcKoro Taprda No CPaBHEHMIO C MNaHOBbIM
00YyCNoBneHo WNCKoYeHUeM TPAHCMOPTHOW COCTaBNsioLLen
13 Tapuda, NPUMEHSEMOTO K NOTPebuTeNnsm, NpUCoennHeH-
HbIM HemnoCpPefACTBEHHO K KOMIeKTopaM 3M1eKTPOCTaHLMM
OAO «MocaHepro», 4To COMPOBOXAANOCH CHUXEHMEM
Ha COOTBETCTBYIOLLYIO BEUYMHY 3aTpaT Ha onnaty ycnyr
OAO «MockoBcKkas TerioceteBas KOMMaHWA» Mo nepepade
TENI0BOW SHEPTUN.

C Havana roga BCTYNUAW B AEWCTBME Tapudbl Ha NPOAAKY
Tennosow 3Heprum oT OAO «MocaHepro» OAO «MockoBckast
TennoceteBas KOMMNaHWA» A9 KOMMNEeHCaLMM TexHonoruye-
CKOTO Pacxofa B CeTAX, YTBEpXAeHHble MOCTaHOBIEHWEM
P5K Mockabl 0T 30.12.2005 N2 114 1 npotokonom npasne-
HUS DHepreTudeckoro kommteta MockoBckor obnacti ot
27.12.2005 N2 37.

DakTnHeckMn Tapud Ha TeMIoBYIO SHePruio A8 KOMMIeHca-
LMK noTepb B CeTAX coctaBun 276,83 pyb./lkan, T.e. H1xe
nnaHoBoro Ha 0,25 pyb./lkan, 4To CBA3aHO CO CTPYKTYpPOW
noTpebneHns TennosHeprum.

Reduction of the actual tariff vis-a-vis the target results from
exclusion of the transport component from the tariff, applied
to the consumers, connected directly to the manifolds
of MOSENERGO power plants, which was accompanied
by an adequate cutout of the costs of Moscow Heat
Distribution Company services in heat transmission.

As from the beginning of the year came into effect tariff rates
for the sale of heat energy from MOSENERGO to Moscow Heat
Distribution Company for compensation of the technological
grid losses, approved by Moscow REC Ordinance No. 114
of December 30, 2005, and by Minutes No. 37 of the
Executive Board of the Moscow Region Energy Committee,
dated December 27, 2005.

The actual tariff for heat, supplied to compensate for distribution
losses, worked out at 276.83 RUR/Gcal, i.e. 0.25 RUR/Gcal
below the target, which is attributable to the pattern of heat con-
sumption.
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®UHAHCOBbDIE PE3YIJIbTATbI

ToBapHas npoaykuus,
npopfa)ku, NpUGbLINbL, foNrv

Bblpyyka OT npopaxu ToBapHOW MpoAyKuuu 3a 9 mecsaues
2006 ropa coctaBuna 50,3 mnpg. pybner, B TOM Yncie noTpe-
OnTeNsaM 3NeKTPUHECKOr 1 TennoBOW 3Heprum — 45,3 MmnpAa.
pyonen. Mo cpaBHEHWMIO C NIAHOM NPUPOCT TOBAPHOW MPOLYK-
umm coctasun 1,05 mnpa. pyonen, unm 2,1%.

[oxop oT npoyen feaTensHOCT coctaBin 5,04 mnpa. pyonen.
B Hero BkmtoYeHa Bblpydka MO [OroBOpaM, 3aKmoHeHHbIM
B obecrneyeHne BbIMOMHEHNS ABYXCTOPOHHWUX [OroBOPOB
Kynnn-npofaxi 31eKTpo3HeprumM B cekTope cBoboaHom
Toproenn OP3, a Takxe BbIpy4ka OT MPOAaXKM NeKTPOIHePrm
Ha GanaHCMpyloLEM PbIHKE U CEeKTOpe «Ha CyTKW Brepemy»
B 0Obeme, MpeBbIWaloLLEeM MOoe3HbIn OTMNycK (Mo YCIoBUAM
HOP3M) - B obulem obbeme 2,56 MNpA. pyonen.

MprnbbiNb OT NPOAaX TOBAPHOW MPOAYyKUMM 33 9 MecsueB
2006 rofia Npw NNaHoBOW BennynHe 2,1 Mnpg. pyonen dakTm-
Yyecku coctaBuna 2,4 MnpA. pyonen, B TOM Ymcie npubdbinb ot
npoaax 3NeKTpUYeckon 1 TennoBow sHeprin — 1,77 mnpa.
pybnen:

« MpKbbINb OT MPOAAX MEKTPUYECcKo sHeprum — 2,33 Mnpa,.

pybnen;
« yObITOK OT MPOAAX TemnoBon sHeprm — 0,56 MnpL. pyonen.

FINANCIAL PERFORMANCE

Marketable Products,
Sales, Profit and Debts

The proceeds from sales of commercial output for the nine
months of 2006 added up to RUR 50.3 billion, including RUR
45.3 billion to electricity and heat consumers. As against the
target, the marketable output incremented RUR 1.05 billion,
or2.1%.

Proceeds from other operations worked out at RUR 5.04 bil-
lion. They include receipts under contracts, concluded
to secure the fulfillment of bilateral contracts of electricity sale
in the free sector of the WEM, as well as proceeds from elec-
tricity sale in the balancing market and day-ahead sector
in the amount, exceeding the effective deliveries (according
to the NOREM terms) - in the total amount of RUR 2.56 bil-
lion.

The profit on sales of marketable products in the nine months
of 2006 actually amounted to RUR 2.4 billion with the target
figure being RUR 2.1 billion, including the RUR 1.77 billion
profit on the electricity and heat sales:

« RUR 2.33 billion in the profit on electricity sales;

« RUR 0.56 billion in the loss on heat sales.

PeHTabenbHOCTb Npon3BOACTBA, %
Production margin, %

9 mecsueB 2005 ropa

9 M 2005
PeHTabenbHOCTb MPOM3BOACTBA SHEPIUN 10,7
DNeKTPO3Heprma 14,7

Tennosxeprus 4,4

9 mecsiues 2006 ropa

9 M 2006
MnaH dakr
Target Actual
3,9 4.1 Energy production margin
13,4 11,2 Electricity
-4,1 -2,5 Heat
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OnepaloHHble pacxoabl OOLlecTBa coctaBunv 2,6 MApA.
pybnei npu nnaHoBow BenuynHe 1,6 Mnpa. pyonen. Yesenude-
HMEe PaCcXOAO0B MPOM3OLLIO B OCHOBHOM 33 CHET HaYUCEHUs
pe3epBa COMHUTESbHbBIX LOMrOB B CymMe 1,3 Mrpf. pybnen no
33[0MIKEHHOCTU, CIIOXVBLUENCS B pe3yfbrate CTOMMOCTHOMO
HebanaHca OMTOBOTO pbiHKA 3MEKTPO3HEPrnN. Takke npeBbl-
LLIeHbI NIaHOBbIE Pacxofbl MO OpraHM3aLmy AONMONHNTENBHON
AMUCCUN aKLMIM U Pacxofbl Ha BbINONHEHME [EMOHTaXHbIX
paboT B CBA3M C NEPEHOCOM CPOKOB VX BbINOAHEHMS. 1o apy-
MMM CTaTbsiM OnepaLMOHHbIe 3aTpaThl B Mpefenax nnaHa.

BHepeanu3auymoHHble pacxodbl OBLecTBa Npy yTBEPXKAEHHOM
MnaHoBOW BennuuHe 1,4 Mnpa. pyonen daktmieckin CoctaBunm
1,56 Mnpa. pybnei. YBennyeHve BbI3BaHO CNIYICAHMEM MEHEN
M WTpadoB Ha OCHOBAHWK apOUTPakHbIX OeN No obs3aTenb-
crBaM OAO «MoC3Hepro», BO3HUKLLVM MO MpaBuiaM npaso-
npeemcTBa nocne BbiAeNeHns KOMNaHuin 13 coctaBa OOLLecT-
Ba, a Tak>Xe OTPaXKeHWeM B OTHETHOCTW YObITKOB MPOLLISIbIX NET,
BbIIBIEHHbBIX B OTHETHOM MEPUOAE, M PACXOLOB MO CNMCaHMIO
L1eBUTOPCKON 3340MKEHHOCTW. T10 ApYrM CTaTbsiM BHepeanu-
3aLMOHHbIe PAaCXObl HMXe NMDOo B Npefenax rniaHa.

YBbITOK 0 HanoroobnoxeHus coctasmn 1,05 mnpa. pybnen
npwv nnaHoBoMm yobiTke B cymme 0,25 Mnpa. pybnen.

[Mocre ynnaTbl Hanora Ha npubbIb yobIToK coctaBun 1,5 mnpa,.
pyOneit npu 3annaHnpoBaHHoW BenudmnHe 0,6 Mnpp. pyonen.

DurHaHcoBbIV pe3ynbraT ObLlecTBa 00yCIOBIIEH:

+ CO3[0aHMeM pe3epBa COMHUTENbHbIX JOMrOB MO CTOMMOCT-
HOMYy HebanaHcy ONTOBOro PbiHKA MEKTPOIHEPTNN B CYyM-
Me 1,3 Mnpna. pyoneu;

« pacxofamu Mo yAOBNETBOPEHMIO WNCKOB, MPedbsBeHHbIX
OAO «Moc3Hepro» no obs3aTenbcTBaM, BO3HUKLIMM MO
npaBuiam NpPaBonpeemMcTsa B nepuog peopmMnpoBaHms,
B cymme 0,3 mMnpa. pyonen.

Operating expenses of the Company totaled RUR 2.6 billion
with the target figure being RUR 1.6 billion. The increase
in the expenses came principally on the back of accrual of
a RUR 1.3 billion provision for doubtful debts with respect
to the arrears, formed as a result of a cost imbalance of the
Wholesale Electricity Market. The planned expenses on lead
managing of the additional issue of shares and dismantling
costs were also overrun in connection with extension of their
deadline. Other items of operating costs are within the target-
ed limits.

Non-operating expenses of the Company, with the approved
target being RUR 1.4 billion, actually amounted to RUR 1.56
billion. The figure was bumped up by writing-off penalty
interest and fines, based on arbitration cases in connection
with MOSENERGO obligations, incurred by the rule of legal
succession after the Company split-up, as well as by recogni-
tion of losses of the past years, revealed in the accounting
period, and expenses, related to writing-off of the accounts
receivable. Other items of non-operating expenses are either
below the target or within the planned limits.

The pretax loss accounted for RUR 1.05 billion with the target
figure being RUR 0.25 billion.

The loss after the profit tax amounted to RUR 1.5 billion
against the targeted RUR 0.6 billion.

The fiscal effect of the Company results from:

« provisioning for doubtful debts with respect to a cost imbal-
ance of the wholesale electricity market in the amount
of RUR 1.3 billion;

. expenses, related to settlement of claims, made against
MOSENERGO with respect to obligations, incurred by the
rule of legal succession in the period of reforming, in the
amount of RUR 0.3 billion.

OT4eT 0 NPUGLININ, MAH. py6.
Income Statement, RUR min

9 mecsiueB

2005 ropa

9 M 2005

Bbipy4ka oT mpofaxu npoaykLumm 53151,0
CebecToMMOoCTb NPOAaHHOM NPOAYKLMM (48 663,8)
Mprbbinb (YObITOK) 00 HANOroobIoXeHMS 1671,5
Hanor Ha npubbiNb (541,5)
Yucras npmbbinb (yobIToK) 1129,9

9 mecsiueB

2006 ropa

9 M 2006
50 315,5 Proceeds from sales of products
(47 904,8) Cost of good sold
(1049,1) Profit (loss) before taxation
(455,5) Profit tax
(1504,6) Net profit (loss)




[ebuTtopckas 3af0MKEHHOCTb B LIENIOM MO COCTOSIHMIO Ha
30.09.2006 yBenu4ymMnack MO CPaBHEHMIO C Ha4yanoM roga
Ha 3,5 mnpa. pybnen un coctaBuna 9,8 mnpga. pybne.

OcHOBHOW MPMPOCT AeOUTOPCKON 3aA0MKEHHOCT NPON30-
Lwen no cratbe «ABaHCbl BbldaHHbIe» /s obecneveHns Bbi-
NOMHEeHWs HBECTULIMOHHOW MPOrpamMMbl.

[lebuntopckasn 3al0NKeHHOCTb NOTPedUTENen 3NeKTpUYecKom
1 TENNOBOW 3HEPrum C y4eToM NOCTaBKM Ha OMTOBbIN PbIHOK
3M1eKTPO3HEPrM YMeHbLUMIaCh C Havana roga Ha 1,5 mnpa.
pybnen (c 3,4 oo 1,9 mnpa. pybnei), B Tom Yucne:

« 3a3neKkTpo3Hepruio — Ha 0,3 mnpa. pybnen;

« 32 TENNOBYIO 3HEprui0 — Ha 1,2 Mnpa. pybnen.

KpaTkocpoyHasi KpeauTopckas 3afofmkeHHocTb ObuecTBa
yBenuumnach 3a 9 mecsiueB 2006 ropa Ha 0,4 Mnpg,. pyonen,
N1 Ha 8,6%.
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Accounts receivable totaled RUR 9.8 billion as of September
30, 2006, increasing by RUR 3.5 billion as compared with the
beginning of the year.

The main growth in the receivables was primarily observed
under Advances Granted for implementation of the invest-
ment program.

The accounts receivable from electricity and heat consumers,
including those for supplies to the wholesale electricity mar-
ket, dwindled from the beginning of the year by RUR 1.5 bil-
lion (from RUR 3.4 to 1.9 billion), including:

« by RUR 0.3 billion for electricity;

« by RUR 1.2 billion for heat.

The short-term payables of the Company run up in the nine
months of 2006 some RUR 0.4 billion, or 8.6%.

CTpYKTypa KPaTKOCPO4YHON KPeaAnTOpPCKON 3af0/HKEHHOCTU, MJTH. py6.
Structure of Short-Term Payables, RUR min

Ha 31.12.2005
As of 31.12.2005

Bcero 5115,8
IToro nocraBLUMKM U MOAPALHNKYA 2 508,0
B Tom vncne:
Tonnwneo 451,1
KanuntanbHoe cTpontenscTtso 812,4
KanutanbHbI peMOoHT 343,4
PaboTbl 1 ycnyrm 845,5
[okynHas sHeprus 55,6
Mpo4asn 3a40MKeHHOCTb 2607,8
B Tom yncne:
Onnata Tpyda C OT4UCIIEHNAMMN 273,1
Hanoru 1 cbopsl 8441
Mpoyas 1490,6

Ha 30.09.2006
As of 30.09.2006

5555,0 Grand total
3996,3 Total suppliers and contractors
Including:
741,3 Fuel
1690,2 Capital construction
466,8 Major repairs
941,2 Works and services
156,8 Purchased energy
1558,7 Sundry payables
Including:
339,7 Emoluments, including deductions
311,2 Taxes and dues
907,8 Others
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3a[0/MKEHHOCTb MOCTaBLUMKAM 1 NogpaayMKamM no cocros-
HUIO Ha 30 ceHTAbPS BO3pOCNa MO CPAaBHEHWIO C Ha4anoMm
roga 8 1,5 pasa, B TOM 4ucne: no tonnmey — B 1,6 pasa,
No KanuTanbHOMY CTPOUTENBCTBY — B 2 Pa3a, Mo KanmtanbHO-
My peMoHTY — B 1,4 pa3a.

Bcs 3a00MXKeHHOCTb ABNseTCA Tekyller, obpa3oBaHHOM Mo
YCNOBWMAM OMNNaTbl AOrOBOPOB. MpobnemMHON KpeanTopCKom
3apomkeHHocT OAO «MoCaHepro» He 1MeeT.

As of September 30, accounts due to suppliers and contrac-
tors jumped up 1.5 times as compared with the beginning
of the year, including: 1.6 times for fuel, twofold for capital
construction, and 1.4 times for overhaul.

All liabilities are current, incurred under the terms of payment
of the contracts. MOSENERGO has no problematic accounts
payable.
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AHAJINTUYECKUN BAJIAHC, Thbic. py6.
Analytical Balance Sheet, RUR thou

AKTUB
ASSETS

I. BHEOBOPOTHbIE AKT/BbI

I. NON-CURRENT ASSETS
HemaTepuanbHble akTVBbI
Intangible assets

OCHOBHble CpefcTBa

Fixed assets

He3aBepLUeHHOe CTPOUTENLCTBO
Construction in process
[onrocpoyHble hrHaHCOBbIE BIIOXEHWS
Long-term financial investments
OTNOXEeHHbIe HanoroBble aKT/BbI
Deferred tax assets

TOTO MO PA3LENY |

TOTAL SECTION |

Il. OBOPOTHbIE AKTUBbI

Il. CURRENT ASSETS

3anachl

Inventories

Hanor Ha [o6aBneHHyo CTOMMOCTb
Mo NprobpPeTEHHbIM LIEHHOCTAM
Value added tax on values acquired
[lebuTopckas 3a40/KeHHOCTb
(nnatexwu no KoTopow OXMAAIoTCS
Oonee Yem yepes 12 MecsiLeB
nocsie OTYeTHOM AaTbl)

Debtors (expected to pay later than
12 months after the reporting date)
[ebutopckas 3af0mkeHHOCTb
(nnatexwu no KOTopow OXMAAIOTCS
B TeyeHue 12 MecaueB

rocrie oT4eTHOW OaTbl)

Debtors (expected to pay within

12 months after the reporting date)
KpaTkocpoyHble hVHaHCOBbIE BNOXEHMS
Short-term financial investments
[leHeXHble cpecTBa

Monetary assets

NTOrO MO PA3LENY I

TOTAL SECTION I

BAJIAHC

BALANCE

30.09.2005

43

37 051 040

4252561

33084

539

41 337 267

3575488

703 035

93 748

6 806 358

20592

2 200 237

13399 458

54 736 725

30.09.2006

40

36599 221

7 785 484

31387

276

44 416 408

4711884

593 966

57122

9747 160

12992

4075 458

19198 582

63 614 990

OTKNOHEeHUe

=3}

-451 819

3532923

-1697

-263

3079 141

1136396

-109 069

-36 626

2940 802

-7 600

1875 221

5799124

8 878 265

CTpykTypa 6anaHca, %
Balance-Sheet Structure, %
30.09.2005 30.09.2006 OTknoHeHue

0,00

67,69

7,77

0,06

0,00

75,52

6,53

1,28

12,43

0,04

4,02

24,48

100,00

0,00

57,53

12,24

0,05

0,00

69,82

7,41

0,93

0,09

15,32

0,02

6,41

30,18

100,00

0,00

-10,16

4,47

-0,01

0,00

=5,70

0,87

-0,35

-0,08

2,89

-0,02

2,39

5,70
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NACCHB
LIABILITIES
30.09.2005

lll. KAMTAN U PE3EPBbI

lll. CAPITAL AND RESERVES

YcTaBHbIN KanuTasn

Charter capital 28 249 360
[06aBoYHbIN KanuTan

Additional capital 9 035 871
Pe3epBHbIV KanuTan

Reserve capital 508 339
HepacnpeneneHHas npubbinb (yObITok)

Retained earnings -7 235
NTOTO MO PASLAENY I

TOTAL SECTION 11l 37 786 335

IV. AONTOCPOYHbIE OBA3ATEJIbCTBA

IV. LONG-TERM LIABILITIES

3aliMbl 1 KpeauTbl

Borrowings and loans 1167 705
OTIOKEeHHble Hanorosble 00A3aTeNbCTBA

Deferred tax liabilities 337 350
Mpo4ne LoNrocpoyHble 005A3aTenbCTBa

Other long-term liabilities 0
NTOTO MO PASLENY IV

TOTAL SECTION IV 1505 055

V. KPATKOCPOYHbIE OBA3ATEJIbCTBA

V. SHORT-TERM LIABILITIES

3ariMbl U KpeauThl

Borrowings and loans 9578 335
Kpenmtopckas 3a0/mKeHHOCTb

Creditors 4037511
3a00/MKEHHOCTb YHaCTHMKaM

(yupeauTenam) no BbinnaTe 4OXOA0B

Arrears of income due to members (founders) 103 193
[oxonbl byaylwmx nepnopos

Incomes of future periods 1726296
TOIO MO PA3LENY V

TOTAL SECTION V 15 445 335
BAJIAHC

BALANCE 54 736 725

30.09.2006

28 249 360

8904 414

612 435

-1 111487

36654722

15324 483

438 339

190 247

15953 069

4572 786

5555018

231 866

647 529

11007 199

63614 990

OTKNIOHEeHue

-131 457

104 096

-1104 252

-1131613

14156 778

100 989

190 247

14448 014

-5 005 549

1517507

128 673

-1078 767

-4 438 136

8 878 265

CTpykTypa 6anaHca, %
Balance-Sheet Structure, %
30.09.2005 30.09.2006 OTknoHeHue

51,61

16,51

0,93

-0,01

69,03

2,13

0,62

0,00

2,75

17,50

7,38

0,19

3,15

28,22

100,00

44,41

14,00

0,96

-1,75

57,62

24,09

0,69

0,30

25,08

7,19

8,73

0,36

1,02

17,30

100,00

-7,20

-2,51

0,03

-1,73

-11,41

21,96

0,07

0,30

22,33

-10,31

1,36

0,18

-2,14

-10,91
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KommeHTapui K nsameHeHusm GanaHca
Ha 30.09.2006 B cpaBHeHUU ¢ GanaHcom
Ha 30.09.2005

MpencTaBneHHbIV aHaNUTUYeCKniA BanaHc oTpaxaeT U3MeHe-
HWMA B MYyLLecTBeHHOM coctodHun OAO «MocaHepro», npo-
n3oLlefLine B pesynsrate Npou3BOACTBEHHO-X03AMCTBEHHON
nedrenbHocty B nepuof ¢ 30.09.2005 no 30.09.2006.

Mo COCTOAHMIO Ha KOHel, OTYETHOro Meprofa COBOKYMHbIE
akTrBbl OAO «MocaHepro» coctaBunm 63 614 990 Thic. pyb-
nen, 4to Ha 8 878 265 ThIC. pybnen nunu 16,22% 6Gonblie,
4yeM Ha 30.09.2005. TakoW CyLLecTBeHHbIV pocT 0bycnoBneH
npuBREYEHEM CPEACTB M HavaioM peanusaumm O0LLecTBOM
MacLITabHOW WMHBECTULIMOHHOW MPOrpaMMbl MO CTPOUTENb-
CTBY HOBbIX U PEKOHCTPYKLMN CyLLECTBYIOLLMX FeHepupyio-
LLMX MOLLIHOCTEW.

CTPYKTypa COBOKYMHbIX aKTUBOB, TbIC. py0.

Note to Changes in the Balance Sheet
as of September 30, 2006, as Compared with
the Balance Sheet as of September 30, 2005

The presented Analytical Balance Sheet reflects changes in
MOSENERGO's property status, that have taken place as a
result of the industrial and economic activities in the period
from September 30, 2005, through September 30, 2006.

The closing assets of MOSENERGO totaled RUR 63,614,990
thousand, up RUR 8,878,265 thousand, or 16.22% from the
level of September 30, 2005. Such a substantial increase
came on the back of financial borrowings and the Company's
launching of an ambitious investment program for construc-
tion of new and retrofitting of the existing generation facili-
ties.

Structure of Total Assets, RUR thou

70000000
60 000 000 |

19l1981582 26opotTHb|etaKTMBb|

urrent assets
50000000 13399 458
40000000 1 412861227, 7/8117:187, B Mpoune BHEOBOPOTHbIE aKTUBbI
30000000 | Sundry non-current assets
20000000 |_ 37 051 040 36 599 221 OCHOBHblE CpencTBa
10 000 000 Fixed assets
0

Ha 30.09.2005 / As of 30.09.2005

[lons BHEODOPOTHbIX aKTUBOB B CTPYKTYpPE COBOKYMHbIX akTL-
BoB OAO «MocaHepro» cokpatmunace ¢ 75,52% 00 69,82%.
pV 3TOM B CTOMMOCTHOM BbIPaXKeHWM BeN4Ha BHeobopoT-
HbIX akTMBOB BO3pocna Ha 3 079 141 Tbic. pybnen, unu Ha
7,45%, 3a CHeT yBeNIMYEHUS BNOXEHWI NO CTaTbe «He3aBep-
LLEHHOE CTPOUTENbCTBOY. YBENMYeHMe aKTUBOB MO AaHHOM
cTathe Ha 3 532 923 Thic. pybnen (83,08% ) cBA3aHoO C Bene-
HVEeM paboT Mo BbIMOMHEHMIO MHBECTULMOHHOM MPOrpaMMbl
OAQO «MocaHepro», B 4aCTHOCTU, C MPOEKTUPOBAHWEM W CTPOWU -
TENIbCTBOM HOBbIX Mapora3oBbIX 3HeprobnokoB Ha TIL|-21,
T2U-26 nToU-27.

OCHOBHYO [ONI0 B CTOMMOCTM BHEOOOPOTHbIX aKTMBOB
Nno-npexHeMy COCTaBNAOT OCHOBHble cpefcTBa — 82,4%.

YMeHbLUeHMe No cTaTbe «[JonrocpoyHble PUHAHCOBbIE BIO-
KeHus» Bbi3BaHO peanmiaumen OAO «MoC3Hepro» Ha OCHO-
BaHUM pelleHnn CoBeTa AMPeKTOpoB akuui 1 gonen OAO
«dHepromMexaHunyeckii 3asoa», OAO AKB «MoCKOBCKINIM UH-
nyctpranbHbin 6aHk» 1 OO0 «TennoceTb-CepBnc» Ha 00-
wyto cymmy 1 697 Thic. pybnen.

Ha 30.09.2006 / As of 30.09.2006

The weight of the non-current assets in the structure of
MOSENERGO's total assets reduced from 75.52% to
69.82%. However, the amount of non-current assets in terms
of value rose by RUR 3,079,141 thousand, or 7.45%, for the
account of an expansion of investments under the
"Construction in Progress" item. A RUR 3,532,923 thousand
(83.08%) increment of assets under this item is associated
with implementation of MOSENERGO's investment program,
particularly with the designing and construction of new com-
bined-cycle power units at TEP-21, 26 and 27.

The greater part of the value of the non-current assets is still
represented by fixed assets — 82.4%.

The reduction under the "Long-term Financial Investments”
item is associated with the disposal by MOSENERGO in pur-
suance of the decisions of the Board of Directors of shares and
equity interests in OAO Energomekhanicheskiy Zavod (Power
Engineering Works), OAO ACB Moskovskiy Industrialny Bank
(Moscow Industrial Bank) and OAO Teploset-Servis to the
total amount of RUR 1,697 thousand.
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O60opoTHbIE akTBLI KOMMaHWM BO3pOCaM 3a paccMaTpurBae-
Mbl1 neprofd Ha 5 799 124 Tbic. pybnen, nnmn Ha 43,28%.

70 BbI3BaHO HECKOTBKMMMW MPUHUHAMM:

« poctoM Ha 1136 396 Tbic. pyone (31,78%) no cratbe
«3anachl» rnaBHbIM 06Pa30M 3a CHET YAOPOXKaHUS Ma3yTa;

. yBenu4eHnem Ha 2 940 802 Tbic. pybnen (43,21%) kpart-
KOCpOYHOM AeBUTOPCKOM 3aA0MKeHHOCT. [pn 3ToM co-
KpaTunacb 3afOfIXXEHHOCTb MokynaTenerl 1 3aka3yukos
Ha 543 851 TbiC. pyonen (16,54%) v npo4nx aebutopos
Ha 977 939 Tbic. pybnen (31,69%). Bospocsia BenuymHa
BblOaHHbIX aBaHCOB Ha 4 462 592 Thic. pybnen (Gonee Yem
B 11 pa3) B OCHOBHOM 3@ CYET aBAHCOB CTPOUTENbHBLIM Op-
raHM3auMam B CBA3W C peanu3aumen WHBECTULMOHHOM
nporpammsl. [lons cyMMapHow OeOUTOPCKOM 3a05KeH-
HOCTW B BantoTe BanaHca Bo3pocna ¢ 12,61% 0o 15,41%,;

. yBenu4eHmem Ha 1 875 221 Tbic. pybnen (85,23%) Teky-
LLLero ocTaTka [eHeXHbIX CPeCTB.

YaenbHbI BEC COOCTBEHHOrO KanuTana B CTPYKType NacCc1BOB
ObuecTBa B paccMaTpvBaeMOM nepuofe yMeHbLINNCS
Ha 11,41 npoueHTHOro NyHkTa. [pm 3TOM B IeHeXXHOM Bblpa-
KEHUN BefM4MHa COBCTBEHHOrO KanuTana yMeHbLuunach
Ha 1131613 Tbic. pyoner (2,99%) B CBA3W C NONy4YeHneMm
yObITKa MO uUTOraM [JesTenbHocTM OOLWecTBa 3a OTYETHbIN
nepvof. MakTopbl, NOBANABLUNE HA POPMUPOBAHME (PUHAH-
COBOrO pe3ynbrata 3a OTHYETHbIM Mepuofd, NpeacTaBeHbl
B pa3fere «ToBapHas NPOAyKUMSs, MPOAAXM, MPUObLINb, AONTY.

BenuunHa gobaBovHoro kanutana KoMnaHum cokpatmnacs Ha
131 457 Tbic. pybnein (1,45%) B cBs3M C BbIObITVEM B Hepac-
npeaeneHHylo NpubbINb CyMMbl LOOLEHKM MO BbIObIBLLIEMY
VMYLLECTBY.

B ctatbe Oyxrantepckoro 6GanaHca «Pe3epBHbIM KanuTan»
OTpaxkeHbl pe3yneraTbl pacnpefeneHns B pe3epBHblIn oHA,
Yyact ymctor npubbinn OAO «MocaHepro» 3a 2005 rof
(5,0%) B cootBETCTBUM C pelueHeM ObLlero cobpaHus ak-
LMoHepos 26.05.2006.

CTpyKTypa COBOKYMHbIX MACCUBOB, TbiC. py6.

Over the period under review, the Company's current assets
jumped by RUR 5,799,124 thousand, or 43.28%.

This is assignable to several causes:

- a RUR 1,136,396 thousand (31.78%) growth under the
"Inventories” item mainly for the account of appreciation of
fuel oil;

. a RUR 2,940,802 thousand (43.21%) accretion of the
short-term receivables. The payables due from buyers and
customers therewith shrunk by RUR 543,851 thousand
(16.54%) with other accounts receivable dipping down by
RUR 977,939 thousand (31.69%). The amount of
advances granted shot up RUR 4,462,592 thousand (more
than 11 times), driven primarily by advances paid to build-
ing organizations in connection with implementation of the
investment program. The proportion of the total receivables
in the balance line grew from 12.61% to 15.41%;

- a RUR 1,875,221 thousand (85.23%) surge of the run-
ning cash balance.

The ratio of the equity capital in the Company's liability struc-
ture in the period under review ramped down 11.41 percent-
age points. With that, the value of equity capital in terms of
money declined by RUR 1,131,613 thousand (2.99%), riding
on the back of a loss, shown by the Company at the end of the
accounting period. Factors, that have worked on the formation
of the fiscal effect for the accounting period, are presented
in the "Marketable Products, Sales, Profit and Debts" Section.

The additional capital of the Company diminished by RUR
131,457 thousand (1.45%) on account of the carry-over of
the amount of upvalue of the retired assets to the retained
profit.

The "Reserve Capital" item of the balance sheet represents the
results of allocation of a slice of MOSENERGO's 2005 net
profit (5.0%) to the reserve fund in compliance with the res-
olution of the general meeting of shareholders, passed on
May 26, 2006.

Structure of Total Liabilities, RUR thou

70000000 _
60000000 [ KpaTtkocpo4Hble 3aeMHble CpencTea
11007 199 ;

Short-term borrowings

50 000000 |-

15 445 335 ﬂg

40000000 |- 1505+ 05 5 B [lonrocpo4Hble 3aeMHble CpeacTBa
Long-term borrowings

30000000 [

20000000 [ 37 786 355 36 654 722 CoOCTBEHHbIV KanuTan
Shareholders' equity

10000000 [

0

Ha 30.09.2005 / As of 30.09.2005

Ha 30.09.2006 / As of 30.09.2006




CyLLecTBEHHbIE M3MEHEHWS MPOV3OLLUNN B CTPYKType 0bsi3a-
TenbcTB ObLecTBa. 3a nepron c 31.12.2005 no 30.09.2006
ObIfIO OCYLLECTBIEHO MpUBIIeYeHNe KPEAUTOB Ha CyMMY
20 445 279 TbiC. pybnen, B TOM Y1Ce LONTOCPOYHbIN KpeauT
B cymme 4 800 000 TbiC. pybnen, npefocTaBneHHbI EBpo-
nenckMM BGaHKOM PEKOHCTPYKLUMM U Pa3BUTUS B paMKax 3a-
KntoYeHHoro B fiekabpe 2005 roga cornalieHns. Takxke Npo-
M3BeAeHO pa3MellieHrie OBAMraLMOHHOMO 3aMa Ha CyMMy
10 000 000 Tbic. pybnen. MNoralieHne KpeamUToOB M 3aIMOB 3a
3TOT e nepuof coctaBmno 20 251 199 Tbic. pyonen. Cymma
MPOLEHTOB, YMN1a4YeHHbIX 33 NOSIb30BaHMeE 3aeMHbIMW CPeCT-
BaMM, coctaBunia 598 030 Tbic. pybnen.

Kpenut EEPP Obin npuBnedeH ans obecnedeHns MHBECTULIM-
OHHOW pesTenbHocTM ObuwectBa. OcTanbHble KpeauTbl Mpu-
BeKan1cb A9 OCyLLEeCTBNeHNS NPOV3BOACTBEHHOW AedTeNb-
HOCTW. [leHeXHble CpeficTBa OT pa3MelLeHst 00MralUMOHHOTO
3aMa Obln HanpasfeHbl Ha pedrHaHCUMPOBaHME KpaTKO-
CPO4HbIX KPeOUTOB, HYTO MO3BOAWMO YMYHYLUIWTL MOKa3aTenm
NMKBUOHOCTYN, CHU3UTb CTOMMOCTb ODCIYXMBaHUA KpeauToB
1 3aMMOB, a TakXXe MO3UTUBHO OTPa3MIOCh Ha MEXAYHapOoLa -
HOM KpeauTHOM penTHre OAO «MocaHepro».

CyMMapHas BenmnymHa 3armmMoB 1 kpeantor OAO «MocaHepro»
no cocrtoaHmio Ha 30.09.2006 coctasuna 19 897 269 Toic.
pybnen. 3a nepvog, npoweanii ¢ 30.09.2005, oHa Bo3poc-
naHa 9 151 229 Tbic. pybnen (85,16%), npu 3Tom ee nons
B BastoTe OanaHca ysenmymnacs ¢ 19,63% 0o 31,28%.

B cratbe Oyxrantepckoro GanaHca «[1poume LONrocpoYHble
0653aTenbCTBa» No coctosiHmio Ha 30.09.2006 oTpaykeHo 065 -
3atenbCrBO Mo Bekcenam OAO «MocaHepro».

Bcs ccynHas 3a4,0MKeHHOCTb ABASETCA TekyLen. [TpocpoyeH-
HOW 3a[10J1KEHHOCTI MO BbINOMHEHWIO 00S3aTENbCTB MO Kpe-
ontam 1 3amam OAO «MOC3HepPro» He NMeeT.

Kpeoutopckas 3a00MKeHHOCTb YBENNYMAACh 3@ paccMaTpu-
BaembI nepuog Ha 1 517 507 Tbic. pybnen (37,59%). Mpu
3TOM 33[,0J1)KEHHOCTb NOCTaBLUMKaM 1 NOAPAOYMKaM BO3POC-
na no cpaBHeHumio ¢ 30.09.2005 Ha 1 765 560 Tbic. pybnen
(79,15%). OCHOBHOW MPUYMHOWM TaKOro PocTa MOCYXMIIOo
yBenu4eHme TekyLlen KPeauTOPCKOM 3a0NMKeHHOCT CTPOU-
TeNbHbIM OpraHm3aumamM Ha 1 345 270 Toic. pybnen. Moapob-
HO OMHaMVKa KPeAWTOPCKOW 3a40MKEHHOCTU NpeacTaBneHa
Ha cTp 16.

YMeHbLLeHVe no cTaTbe «[oxofdbl OyayLiMx nepurofoB» Ha
1078 767 Tbic. pybnen (62,49%) CBA3AHO B OCHOBHOM C Me-
pefadven [lenapTrameHTy MyllecTBa r. MOCKBbI 3HepreTuye-
CKMX 0OBEKTOB, MOCTPOEeHHbIX ObLLectBoM B 2005 rogy 3a cHeT
L,eneBoro hMHaHCMPOBaHMA NPaBUTENBCTBOM MOCKBbI.
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Major changes have taken place in the Company's liability
structure. For the period from December 31, 2005, to Sep-
tember 30, 2006, the Company contracted credits to the
amount of RUR 20,445,279 thousand, including a RUR
4,800,000 thousand long-term credit, granted by the
European Bank for Reconstruction and Development within
the framework of an agreement, concluded in December
2005. The Company also floated a RUR 10,000,000 billion
bonded loan. Repayment of credits and loans for the same
period accounted for RUR 20,251,199 thousand. The
amount of interest paid for the use of borrowed funds added
up to RUR 598,030 thousand.

The EBRD credit was channeled to the Company's investment
activities. The other credits were directed to production activ-
ities. Cash generated by placement of the bonded loan
was committed to refinancing of short-term credits, which
allowed improving the indices of liquidity and decreasing
the cost of servicing of credits and loans, as well as affected
favorably the international credit rating of MOSENERGO.

The cumulative value of MOSENERGO's loans and credit facili-
ties as of September 30, 2006, scored RUR 19,897,269 thou-
sand. Over the period, that has passed from September 30,
2005, it climbed RUR 9,151,229 thousand (85.16%), and
its share in the balance line increased from 19.63% to
31.28%.

The "Other Long-term Liabilities” item of the balance sheet
as of September 30, 2006, represents MOSENERGO's liabili-
ty on bills of exchange.

All borrower's liabilities are current. MOSENERGO has no
overdue credit or loan liabilities.

Over the period under review, the accounts payable accrued
RUR 1,517,507 thousand (37.59%) with the accounts due to
suppliers and contractors running up RUR 1,765,560 thou-
sand (79.15%) from the level of September 30, 2005. The
primary reason for such growth was a RUR 1,345,270 thou-
sand rise in the current accounts payable to building organi-
zations. For more details on the accounts payable behavior,
see page 16.

A RUR 1,078,767 thousand (62.49%) downturn under the
"Deferred Incomes" item is largely associated with the transfer
of power facilities, built by the Company in 2005 for the
account of the Moscow Government's earmarked financing,
to the Moscow Property Department.
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AHanuTn4yeckue Ko3(phuLumeHTbI

MpencraBneHHble (OUHAHCOBO-aHaNUTMYecKme KosphuLm-
€HTbl PacCyHUTaHbl C LieNblo OLEHKM M aHanv3a V3MeHeHWN
B CTpykType Oyxrantepckoro 6anaHca OAO «MocaHepro»,
a TaKkxke PUHAHCOBbLIX pe3ynsraToB AesTensHocTy ObLecTsa
33 9 mecsaueB 2006 roga.

AHanutn4yeckue Ko3chpuumeHTbl,
XapakTepusyowme (pHaHCOBOE COCTOIHUE

Analytical Ratios

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 perform-
ance of the Company in the nine months of 2006.

Analytical Ratios, Characterizing
Financial Standing

HanmeHoBaHMe noka3arens
Description of indicator

KospuumeHt
abcornioTHOM
NNKBUIOHOCTU
Absolute liquidity ratio

KoadpnumeHT TekyLLemn
JIVKBUOHOCTW
Current liquidity ratio

KoadpduumeHt
rHaHcoBOM
yCTOVYMBOCTU
Financial stability ratio

Ha 30.09.2005
As of 30.09.2005

®dopmyna pacyeta
Calculation formula

(KpatkocpouHbie hrHaHCOBbIE BNOXEHMS +

[eHexHble cpeacTaa) / (KpaTkocpouHble 3aimbl

1 KpepauTbl + KpaTkocpoyHas Kpeamtopckas 0,16
3a0/KEHHOCTb + 3a0MKEHHOCTb Y4aCTHUKaM

(y4penmtensm) no Bbinnate LOXOLOB +

lMpoune KpaTKoCpOYHble 00s3aTenbCTBa)

(Short-term financial investments + Monetary

assets) / (Short-term borrowings + Short-term

payables + Arrears of revenues payable to mem-

bers (founders) + Other short-term liabilities)

Wtoro no pasaeny Il (OBOPOTHbIE

AKTUBbI) /(KpaTkocpouHble 3aiMbl 1 KpeauTbl + 0,98
KpaTkocpoyHas Kpeamtopckas 3aforkKeHHOCTb +

3a0MKEHHOCTb yYacTHVKaM (yupeauTensam)

Mo BbInyaTe 4OX0A0B + [1poyve KpaTKOCPOUHbIe

obs3aTensCTBa)

Section 2 total (CURRENT ASSETS) / (Short-term

borrowings + Short-term payables + Arrears

of revenues payable to members (founders) +

Other short-term liabilities)

(Mtoro no pasgeny Il (KATIATAI 1 PE3EPBbI)+

Mtoro no pazgeny IV (OONTOCPOYHbIE

OBA3ATENIbCTBA) + [oxoabl byayLimx 0,75
nep1onoB + Pe3epBbl NPeACTOsLLMX PacXodoB) /

BanioTta banaHca

(Section 3 total (CAPITAL AND RESERVES) +

Section 4 total LONG-TERM LIABILITIES) +

Deferred incomes + Provision for liabilities

and charges) / Balance-sheet total

Ha 30.09.2006
As of 30.09.2006

0,39

1,85

0,84
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JAnHamMmuka Ko3(pPULNEeHTOB NNKBUAHOCTU

1 (PMHaHCOBOW YCTOMYMBOCTU
2.0

1.8
1.6
1.4
1.2
1.0 0,98
0.8 |

0.6

0.4 0.39
0.2 0,16

0.0 .

Dynamics of the Liquidity
and Financial Stability Ratios

1,85

0.84
0,75

KoapduumeHt
abCoNOTHON NNKBUAHOCTY
Absolute liquidity ratio

MonoxwuTenbHaa AUHaMUKa KO3MMULNEHTOB NIMKBULHOCTU
1 (PUHAHCOBOW YCTONYMBOCTM B OCHOBHOM CTafa CleiCTBMEM
pedrHaHCMPOBaHMA KPaTKOCPOYHbIX KpeamtoB KomnaHum
CpencTBaMu, Mony4eHHbIMU OT pasmelleHna B 2006 rogy
LLONITOCPOYHOrO 0BNUTaLMOHHOIO 3arMa. [esTenbHoCTb
OAO «MocaHepro» MUHaHCUpyeTcs rMaBHbIM 0bOpa3om
3a CYeT YCTOMYMBBIX UCTOYHMKOB — CODCTBEHHOrO KanwvTana
M OONrOCPOYHbIX 3aeMHbIX CPEeCTB.

KoapdumumeHt
TekyLLen MMKBULHOCTI
Current liquidity ratio

KosppuumeHt
(P1HaHCOBOW YCTONYNBOCTM
Financial stability ratio

Ha 30.09.2005
As of 30.09.2005

Ha 30.09.2006 M
As of 30.09.2006

The improvement of the liquidity and financial stability ratios
resulted principally from refinancing of the Company's short-
term credits using proceeds from placement of a long-term
bonded loan in 2006. MOSENERGO operations are primarily
financed for the account of stable sources - its equity capital
and long-term borrowings.



MOSENERGO « 2006  Operating report for the nine months

AHanuTn4yeckue Kod3phuumeHTbI,
XapakTepusyoume (pMHaHCOBbIV pe3ynbTaT

HanmeHoBaHuMe noka3arens
Description of indicator

KoadduumeHT obLern
obopayrBaeMocCT
KanuTana

Overall capital turnover
ratio

KoadppuumeHt
obopayrBaeMocT
MOOUMbHbIX CPEaCTB
Current asset turnover
ratio

®oHpooTaada
Capital productivity

PeHTabenbHOCTL Npoaax, %
Sales margin, %

PeHTabeIbHOCTb
COBOKYMHOIO KanuTtana, %
Return on aggregate
capital, %

PeHTabenbHOCTb
cobcTBeHHoro kanutana, %
Return on equity, %

®dopmyna pacyeta
Calculation formula

Bbipyyka ot npopax / BanioTa banaHca
(cpeniHee 3Ha4eHVe 3a paccMaTpYBaeMbIin
nepuopn,)

Sales proceeds / Balance-sheet total

(a mean value for the period under review)

Bbipyyka ot npogax / Wtoro no pasgeny Il

(OBOPQOTHBbIE AKTVBbI) (cpenHee 3HaqeHme

3a paccMaTpuBaeMbl Neproa)

Sales proceeds /Section 2 total

(CURRENT ASSETS)

(a mean value for the period under review)

Bbipydka ot npofdax / OCHOBHble cpencTBa
(cpeniHee 3Ha4eHVe 3a paccMaTpYBaeMbIi
nepuon)

Sales proceeds /Fixed assets

(a mean value for the period under review)

MprbbINb OT Mpogax /
Bbipydka ot npogax X 100%
Profit on sales/Sales proceeds X 100%

Yucras npmbbinb / BanioTa 6anaHca
(cpepHee 3Ha4eHMe 3a paccmaTpUBaeMbIv
nepvon) X 100%

Net profit / Balance-sheet total (a mean value

for the period under review) X 100%

Yucras npubbinb / UToro no pasgeny Il

(KAMWUTAJT U PE3EPBbI) (cpeaHee 3HadeHne

3a paccmatprsaembiv neprog) X 100%
Net profit / Section 3 total

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

Analytical Ratios, Characterizing
the Financial Result

Ha 30.09.2005
As of 30.09.2005

0,57

3,01

0,77

8,35%

1,21%

1,57%

Ha 30.09.2006
As of 30.09.2006

0,85

1,34

4,68%

-2,55%

-4,00%
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OvHamuKa nokasartenen
[,eNnoBo aKTUBHOCTU
3.5

3.0 3.01
2.5
2.0

1.5

1.0 0,85

0,57
05|

0.0

Dynamics of the Business Activity Indices

3,10

0,77

KoapdmumeHT obuen
o0bopayrBaeMoCTI KanvTana
Overall capital turnover ratio

KoappmumeHT
obopaynBaemMocTu
MOBWIbHBIX CPEACTB

®oHpootaava
Capital productivity

Current asset turnover ratio

Mo CpaBHEHMIO C aHaNOrMYHbIM NMEPMOLOM MPOLUIOro rofa
TakKe HabnoJaeTcs nonoXxmuTensHas AnHamMnka Koshuum-
eHTOB 0060paynBaemMoCcT Kanutana, MOOWUIIbHBIX CpenacTs
1 POHLZOOTAAYN. DTO CTano pe3ynsraToM nomnydeHns ObLect-
BOM BbIPY4KW OT MPOAAXN NMPOAYKLMM B OTHETHOM repuope
Ha ypoBHe 94,7 % OT BbIpy4KM, NOMYHEHHOM 3a aHaNOrMYHbIN
nepvoA npotunoro roga, B kotopom OAO «MocaHepro» B Te-
YeHue nepBbix Tpex MecaueB QyHKLMOHMPOBAO B COCTaBe
61 dpunmana.

9 mecsaueB 2005 roga
9 M 2005

9 Mecsaues 2006 roga W
9 M 2006

As compared with the same period of the last year the capital
turnover, current asset turnover and capital productivity ratios
also show improvement. The reason behind this is that the
Company received proceeds from sales of products in the
accounting period at the level of 94.7% of the proceeds,
received over the similar period of the last year, in which
MOSENERGO through the first three months operated with
61 branches on the strength.
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JvHaMuKa nokasarenem
peHTabenbHOCTH, %
10%
8,35
8%
6%
4,68
4%

2% | 1,21
0%

Dynamics of the Profitability Indices, %

1,57

-2%

-4%

PeHTabenbHOCTb Npoaax
Sales margin

CHUXeHne nokasaTtenen peHTabenbHOCTM 3a 9 Mecsles
2006 rogoa no CpaBHEHMIO C aHaNoOrM4yHbIM MeproLoM
2005 ropfa BbI3BaHO Ha4uCIIeHMEM pe3epBa COMHUTENbHbBIX
OONroB MO 33a0MKEHHOCTU, CIIOXMBLUENCH B pe3yfbrate
CTOMMOCTHOTO HebanaHca ONTOBOrO PbIHKa 3M1EKTPO3HEPrM,
pacxodamMu Mo YOOBETBOPEHMIO WCKOB, MPeabsBAEHHbIX
OAO «MocaHepro» no obsa3aTenbCTBaM, BO3HUKLIMM MO
npaBuiaM MNpaBonpeemMcTBa B nepuon pedopMupoBaHus,
a Takke cokpaleHvem Buaos pesteatensctn OAO «Moc-
3Hepro» B pesynsrarte pehoOpMUPOBAHUS.

PeHTabenbHOCTb
COBOKYMHOTO Kanurasna
Return on aggregate capital

-2,55
-4,00
PeHTabenbHOCTb
CcobCTBEHHOTO KanuTana
Return in equity

9 mecsaues 2005 roga
9 M 2005

9 mecsues 2006 ropa M
9 M 2006

A down-drift of profitability indices over the nine months
of 2006 year on year was caused by provisioning for doubtful
debts with respect to the arrears, formed as a result of a cost
imbalance of the wholesale electricity market, expenses,
related to settlement of claims, made against MOSENERGO
with respect to obligations, incurred by the rule of legal suc-
cession in the period of reforming, as well as curtailment of
MOSENERGO's lines of business as a result of its restructuring.

27




- OAO «MOCDOHEPIO» 2006  Pe3ynbTaTbl pabGoThbl 3a 9 MecsiLieB

KANEHOAPb COBbITUNA

7 iona

Bbicumm MHcTUTyT BrisHeca 1 YnpasneHna INSAM Harpagun
OAO «MocaHepro» 3onoTor Mefanbio 3@ BbICOKMI YPOBEHb
KOPMNOPaTMBHOIO yNpaBieHus.

Mo3nTMBHas AMHaMKKa SKOHOMWYECKOro pa3BuTns Komna-
HMW, NOBbILIEHWE OTKPBITOCTL 1 MPO3PaYHOCTU ee AesTeNbHO-
CTU, MO MHEHMIO 3KCMEePTHOro COBETa, CBUAETENLCTBYIOT O Bbl-
COKMX CTaHAAPTax KOpropaTyBHOro ynpasneHus B ObLLecTBe.

17 iionsa

Mpukasom reHepanbHoro aupektopa OAO «MocaHepro»
A.[. Koncosa co3paHa durpekums no crpoutenscrey NeTpos-
ckom MP3C. Crpountenbcrso Metposckon MPOC — KpynHenwmm
NPOeKT, peanusyemblin B paMkax NporpamMmbl pa3BUTUS 1 Tex-
Huyeckoro nepesoopyxerHus OAO «MocaHepro» Ha 2006-
2020 rogpl, Npr3BaHHbIN 06eCnevnTb HaleXKHOE SHeprocHab-
>KeHKe CTONMYHOIO PervioHa 1 npuneraiowwmx obnacren.

MnaHnpyemas yCTaHOBMEHHas MOLLHOCTb 31eKTPOCTaHLMK
coctaBuT 4,0 Tbic. MBT, nn 30% ycTaHOBNEHHOW MOLLHOCTA
3HeprocucTembl pervonHa. Ha nnolyagke crpomTensCrea Npo-
BeLeHbl reofesynyeckme 1 reonorvyeckme MNCcnegoBaHms.
CTponTenbCTBO NAaHmpyeTca HavaTtb B 2008 roay.

24 virona

Coget aupektopos OAO «MocCaHepro» yTeepaum nepcoHanbs-
HbI coctaB KomuTteTa no ayamty 1 Komuteta no Kagpam v BO3-
HarpaxgeHnam.

B KomuteT no ayauty Bownum uneHsl CoBeTa OMPEKTOPOB
ObuecTsa:

MuayrnHa M.H. (npencenatens Komuteta);
AkceHoB [1.H.;

JNoroBuHckun E.N.;

CmunpHos I1.C;

Cobonb AN,

CALENDAR OF EVENTS

July 7

INSAM, the Supreme Institute of Business and Management,
awarded a Gold Medal for a high level of corporate gover-
nance to MOSENERGO.

In the eyes of the council of experts, positive trends in eco-
nomic development of the Company, improvement of public
awareness and transparency of its activities bespeak of high
standards of corporate governance in the Company.

July 17

A Directorate for Construction of the Petrovskaya LAPS
is established by order of MOSENERGO General Director
A.Ya. Kopsov. Construction of the Petrovskaya LAPS is the
largest project, implemented within the framework of the
Program for Development and Technical Retooling of MOS-
ENERGO for 2006-2020 to provide for secure energy supply
of the metropolitan area and neighboring regions.

The installed capacity of the electric power plant is planned
to be 4.0 thousand MW, or 30% of the installed capacity
of the power system of the area. The site investigations
have been conducted. The construction is scheduled to begin
in 2008.

July 24

The Board of Directors of MOSENERGO approved individual
members of the Audit Committee and Human Resources and
Remuneration Committee.

The Audit Committee was comprised of the following mem-
bers of the Company's Board of Directors:

M.N. Pichugina (Chairman of the Committee);
PN. Aksenov;

E.l. Logovinskiy;

PS. Smirnov;

A.l. Sobol.
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B KomuTeT Mo kagpam 1 BO3HArpaxaeHusM BOLLMN YeHbI
Coseta aupekTopo ObLlecTBa:

AxceHoB [1.H.;
[aBpuneHko A.A.;
MatBeeB A.A.;
MNuyyrmHa M.H.;
Ckpnbort B.;
CmupHos IM.C.;
®unb C.C.

17 aBrycra

OAO «MocaHepro» npoBeno npe3eHTauuio Nporpammel
peanunsaumn skonorndeckon nonutnkn OAO «MocaHepro»
Ha 2006—-2008 roabl, ytBepxaeHHyt0 COBETOM AMPEKTOPOB
Ob6uyectsa 25 maa 2006 roga.

ObLas CToMMOCTb 3KOMOrMYeckon MporpaMMbl COCTaBMseT
nopsaka 785 MnH. pybnen. lMporpaMma duHaHCUpyeTcs
3a cyeT cobcTBeHHbIX cpeactB OOLLecTBa, a Takxe 3a cyeT
kpenmta EBPP.

7 ceHTAOpA

Cocrosancs 3amnyck HOBOW NNMHWK Tonnueonogadu TIL-22
OAO «MoC3Hepro», KOTOPbIM 3aBepLUAOTCA MPOBeAEHHble
B 2006 rony paboTbl MO KOMMIEKCHOW PEeKOHCTPYKLMN
TOMMBHOIO XO3AMCTBA OLHOW M3 KPYMHEWLUX CTOMUYHbIX
3NeKTPOCTaHUMN.

19 ceHTAGpPSA

Cocrosnock pa3melleHe pydneBoro obAMraLMoOHHOro 3am-
Ma OAO «MocaHepro». Ob6bem BbiNycka COCTaBUN 5 MAPL.
pybnem, Cpok noralleHus — 5 ner.

20 ceHTAOpSA

PenTunHroBoe areHTCTBO Standard & Poor's noBbICKMNO Mexay -
HapoaHbIM KpeanTHbIN penTrHr OAO «MOC3HEpPro» C ypoBHS
«B-» 1,0 ypOBHSA «B», poccncKnmn penTuHr KoMnaHmm noBbl-
WweH ¢ yposHa ruBBB+ pno yposHa ruA-. PekomeHOauus
no Np1obpPeTEHMIO aKLMIA — MO3UTNBHAS.

The Human Resources and Remuneration Committee was
comprised of the following members of the Company's Board
of Directors:

P.N. Aksenov;
S.S. Fil;

A.A. Gavrilenko;
A.A. Matveyev;
M.N. Pichugina;
W. Skribot;

P.S. Smirnov.

August 17

MOSENERGO made a presentation of the Program for
Implementation of the Environmental Policy of MOSENERGO
for 2006-2008, approved by the Company's Board of
Directors on May 25, 2006.

The overall cost of the ecological program is on the order of
RUR 785 million. The Program is financed at the Company's
own expense, as well as out of proceeds of the EBRD credit.

September 7

A new coal conveyor line is put into service at MOSENERGO's
TEP-22 to consummate end-to-end retrofitting of fuel han-
dling facilities of one of the largest power plants of the capital
carried out in 2006.

September 19
MOSENERGO placed a ruble bond loan. The issue totaled RUR
5 billion, and the repayment period is 5 years.

September 20

Standard & Poor's upgraded international credit rating of
MOSENERGO from "B-" to "B", and the Russian rating of the
Company is upgraded from ruBBB+ to ruA-. The recommen-
dation for acquisition of shares is affirmative.
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25 oKTAbpSA

leHepanbHbi anpektop OAO «MocaHepro» A.4. Koncos
npoBen padoyyio BCTpeYy C MOMOLLHWKOM MOSTHOMOYHOIO
npeactasutens MNpesugeHta PO B LleHTpanbHoM depepalb-
HoM okpyre W.B. 3ybkosbimM. Ha BcTpede obcyxpanunch
Bonpockl nogrotoBk OAO «MocCaHepro» — KpymnHenLlero
NPOV3BOAUTENA NIEKTPUHECKOW 1 TEMOBOW 3Heprm B LIeHT-
panbHom Poccum — K paboTe B yCNOBMAX OCEHHE-3UMHEero
MaKCMMyMa Harpysok.

27 oKTAbpA

Coget aupektopoB OAO PAO «E3C Poccnm» onobpun npose-
[LeHVe SMUCCU LoNOoNHNTENbHbIX akumi OAO «MocaHepro»
MO 3aKpbITOM NOANMCKe B Nonb3y Mpynnbl «faznpom».

B xope nposepeHusa gonsmuccnm akumm OAO «MocsHepro»
nnaHupyetcs npueneyb He MeHee $2,1 Mnpa. nHBeCTULMA.

30 okTAGpPSA

COoBET ANPEKTOPOB YTBEPAMN CO3bIB BHEOYEPeAHOrO 0bLlero
cobpaHusa akumoHepos ObLLecTBa B hopMe 3a04HOrO rono-
coBaHus 20 nekabps 2006 roga.

baHk «xen M MopraH CekblopuTtia JIT[», KOTOpbIN SBS-
eTCst GPMHAHCOBBIM KOHCYNBTAHTOM MO OpraHm13aumm sMmccnm
aKUMn, NpeacTaBus 3akiodeHne o CrpaBeasIMBOCTM YCIIOBUN
pa3melLeHUs AonoNHUTENbHbIX akumn OAO «MocC3aHepro».

October 25

MOSENERGO General Director A.Ya. Kopsov had a working
meeting with V. Zubkoy, the Assistant to the Plenipotentiary
Envoy of the RF President to the Central Federal District.
The meeting discussed the matters of preparation of MOS-
ENERGO - the largest generator of electricity and heat in
Central Russia — for operation under the fall /winter peak load
conditions.

October 27

The Board of Directors of RAO UES of Russia approved private
offering of additional MOSENERGO shares to Gazprom
Group.

The fresh issue of MOSENERGO shares is expected to raise
at least $2.1 bn of investments.

October 30

The Board of Directors approved convocation of an extraordi-
nary General Meeting of the Company's Shareholders to
be held in the form of an absentee voting on December 20,
2006.

JP Morgan Securities Ltd, being a financial consultant on lead
managing the equity issue, presented its opinion on the
fairness of conditions of placing additional MOSENERGO
shares.
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31 okTAbpHA

CocToanock HarpaxaeHve nobeauTenent KOHKypca notpebum-
Tenew TenioBOW 3HEpruu, OpraHm3oBaHHOro dunanom
Tennocobir OAO «MocaHepro». B 2006 rogy KOHKypC NpoBo-
OUTCSA B YeCTb 00UNernHoro 75-ro MOCKOBCKOTO OTOMUTESb-
HOro Ce30Ha.

1 HoRIOpA

CocTofnoch Bpy4YeHme MnacnopToB FOTOBHOCTM dunnanam
OAO «MocaHepro». OduumanbHbI JOKYMEHT MO UTOram pa-
©oTbl coBmecTHOM kommccnn OAO PAO «ESC Poccnmn», Depe-
panbHOM CnyObl MO 3KONOrMYeckoMy, TEXHONOrMYECKOMY
n atomHoMy Hamzopy (PoctexHamgzop) n MYC Poccum nog-
TBEPXAAET BbICOKMIA YPOBEHb TEXHUYECKOW MOLrOTOBKM
KoMnaHuy K MPOXOXOEHMIO OCEHHE-3VMIMHEro MaKC/MyMa
Harpysok. [lacnopta roTOBHOCTM MOSY4USIN PYKOBOAMUTENMU
Bcex 17 anektpoctarumn OAO «MocaHepro».

October 31

Awards to the winners in the contest of heat consumers,
organized by Teplosbyt, a MOSENERGO branch, were handed
out. In 2006, the contest was dedicated to a jubilee Moscow
heating season, which was the 75th.

November 1

MOSENERGO branches received the Certificates of Prepared-
ness. A formal document on the results of work of a joint
committee of RAO UES of Russia, Federal Environmental,
Engineering, and Nuclear Supervision Agency (Rostekhnad-
zor) and EMERCOM Russia attested to a high level of techni-
cal preparedness of the Company for fall /winter peak loads.
The Certificates of Preparedness were issued to the managers
of all 17 MOSENERGO plants.




KOHTAKTHAAA NUHOOPMALINA

MonHoe ppmMmeHHOE HauMeHOBaHMe:
OTKpbITOE aKLMOHEPHOE 0DLLIECTBO SHEPreTUKM
1 351eKTprdurKaLmm «MocaHepro».

MecTo Haxo)XXAeHUs N NOYTOBbIN agpec:
115035, r. Mockea, Payuickast HabepexHasi, 8.

Tenetamn: 113137 USPH PU
TenedoH: (495) 957 3530
®dakc: (495) 234 7082

Apnpec B Internet: www.mosenergo.ru
E-mail: ocb@mosenergo.elektra.ru

Matepuran noAroToBneH OTAeNOM NoBbieHUs SPDOEKTUBHOCTI
NpPOV3BOACTBEHHO-X03ANCTBEHHOMN AeATeNbHOCTV NPY YyHacT M OTAEN0B
1 cnyx6 leHepansHon aypekummn OAO «MocaHepro».

[m3aitH 1 BepcTka — n3patenbckas rpynna «Apbop», 2006.

OAO «MOCSHEPIO» « 2006 ¢ Pe3ynbTaTbl paboTbl 3a 9 MecsLeB

CONTACT INFORMATION

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

Location and postal address:
8 Raushskaya Naberezhnaya, Moscow 115035

Teletype: 113137 USPH PU
Phone: (495) 957 3530
Fax: (495) 234 7082

Web address: www.mosenergo.ru
E-mail: ocb@mosenergo.elektra.ru
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