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n pou3BOACTBEHHbIE€ NOKa3aTeJin

Operation highlights
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Financial highlights

9 mecsaues 2006 ropa 9 M 2006 9 mecaues 2007 ropa 9 M 2007
BbipyyuKa oT npoaaxu npogyKumu, MiH. pyo.

Proceeds from sales of products, RUR min 503155 53 164,1

MpubbIb (YObITOK) A0 Hanoroo6a0XKeHUs, MITH. pyob.
Profit (loss) before taxation, RUR miIn (1049,1) (594,4)

YucTana npmbbinb (yObITOK), MAH. pyob.
Net profit (loss), RUR min (1 504,6) (1 26@
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Crpyktypa akumoHepHoro kanutana OAO «Mocanepro» Ha 28.09.2007*, %
MOSENERGO's share capital structure as of 28.09.2007*, %

OAO «asnpom» dusnyeckune nuua
OAO Gazprom Natural persons
49,9 3,5

10,4

36,2
HOpuanyeckune nuua ;
1 HOMUHaNbHble AepxaTenu / 0OAO PAO «E3C Poccum»
Legal entities and nominee holders RAO UES of Russia

* B pesysbTaTe pasMelleHnsa AONOAHUTENBHOMO BbiMycKa 00bIKHOBEHHbIX aKuui OBlwecTBa No 3aKpbITO NOANVCKe, YCTaBHbIN KanuTan

O6uwecta yBennuunca Ha 11,5 mapa. pybneit n cocranaer 39 749 359 700 py6neit. CTpyKTypa aKLIMOHEPHOro KanvTana onpejeneHa
C Y4ETOM aKLMii AOMONHUTENbHOTO BbiMyCKa.

As a result of placement of the additional issue of MOSENERGO ordinary shares through private subscription, the authorized capital of the
Company increased by RUR 11.5 billion o reach RUR 39,749,359,700. The structure of MOSENERGO authorized capital has been deter-
mined taking into account the additional issue shares.

N3MeHeHMe KypcOBOM CTOMMOCTU aKuun, pyo.
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K HawuM aKunoHepam

OAO «MocaHepro» goBoauT Ao Bawero cBegeHua otyer
0 MPON3BO/CTBEHHO-X03ANCTBEHHOM ieATeNbHOCTY 3a 9 Meca-
ues 2007 roga.

B otyeTHoM nepuoge OO6LecTBO BbINOIHUIO CBOK OCHOB-
Hylo 3afady — obecrneunno HagexHyw paboTty obopyaoBa-
HWA 31eKTPOCTaHLMIN 1 BblAayy TeNa0BON U 3NeKTpUYecKom
3Heprumn notpebutensmM Mockebl 1 MocKoBcKo obnacTu.

Crpaterua passutua OAO «MocaHepro» HanpaBneHa Ha yA0B-
NeTBOPEHMe pacTyLLero Crpoca Ha 3/1eKTPUYEecKyto 1 Teno-
BYIO 3Hepruto B MOCKOBCKOM pervoHe 1 peanusyercs nytem
BbINOJIHEHUA UHBECTULMOHHOW nporpammbl O6uwectBa —
CTPOUTENbCTBOM HOBbIX 3HEpro6soKoB Ha Gase naporaso-
BbIX TEXHO/IOMMA, @ TaKXKe TEXHUYECKUM NMepeBoopyKeHUeM
N peKOHCTpyKuMen fercTByownx obbektos. B 2007 rogy
OyaeT BBeeHO B aKcmyataumio 540 MBT reHepupyiolueit
MOLLHOCTU, B TOM YuMCJie NepBbli Napora3oBblil 3Heprobok
Mry-450T Ha T3L-27.

Peanu3aums macwrtabHoi nporpammbl pa3sutus Tpebyer
Mobunmnsaummn Bcex BHYTpeHHUX pe3epBoB O6uiecTBa,
a TaKXKe MpYBNeYEHUs AOMONHUTEbHbIX CPEACTB, MO3TOMY
B OTYETHOM NEeprOze NpoAoKanack paboTa c poCCUINCKUMM
1 VHOCTpaHHbIMM MHBECTOpPaMU no npegocTasneHunto O6Le-
CTBY KPeAUTHbIX PECypCOB.

Kpome Toro, ana npvBneyeHns MHBECTULMI Ha KanuTanbHoe
CTpOWTeNbCTBO Obina NpoBejeHa A0MNoJHUTeNbHAsA 3MUCCUS
akumii O6wectsa. 5 nona 2007 roga PegepanbHan cnyx-
6a no GrHaHCOBbBIM PbIHKaM OCYLLECTBIIA FOCYapCTBEHHYO
peructpauuto OTyera 06 UTOrax A0MOJHUTENBHOIO BbIMyCKa
LleHHbIX Bymar. B pesynbraTe pasmelleHUs A0NOAHUTENBbHO-
ro BbinycKa 06blIkHOBEHHbIX akumii OAO «MocaHepro» ycTas-
HbI KanuTan O6uwecTsa yBenunyuncs Ha 11,5 mapa. pyoneit
1 B HacToswwee BpeMsi coctaBnset 39 749 359 700 py6nein.

CooTBetcTBylOLWME M3MeHeHNA B YcTaBe ObwectBa 6b11m
3aperucTpupoBaHbl MexpalioHHOM nHcnekumein epepanb-
Holi HanoroBoM cy6bl N2 46 Mocksbl 20 ceHTabps 2007 roaa.

AKUMWN JONONHUTENBHOMO BblMyCKa MPOLIN 3KCNepTU3y
n 15 nions 2007 roga B COOTBETCTBUM € BUpKeBbIMU Mpa-
BUIaMK Havyanu cBoe obpalleHune Ha TOProBbIX NoLagKax
HIM «®oHpoBas 6upxka PTC». B Hauane HOAGPA OHW HauHYT
obpalatbes Ha Toprosbix niowaaxkax 3A0 «doHgoBas 6up-
»a MMBB».

To our shareholders

MOSENERGO hereby presents its operating report for
9 months of 2007.

In the accounting period, the Company has accomplished its
primary fask — it maintained reliable operation of power
plants' equipment and supplied heat and electricity fo the
Moscow and Moscow Region consumers.

MOSENERGO's development strategy is aimed fo satisfy the
growing demand for electricity and heat in the Moscow area
and is pursued through implementation of the Company's
investment program that provides for construction of new pow-
er units employing combined-cycle technologies, as well as
for technical retooling and renovation of MOSENERGO's ener-
gy facilities. The year 2007 will see 540 MW of generating
capacity commissioned, including the first CCP-450T com-
bined-cycle power unit at TEP-27.

Implementation of a large-scale development program requires
mobilization of all internal reserves of the Company, as well
as attraction of additional funds, that is why in the account-
ing period we continued our work with Russian and foreign
investors with a view to raising credit resources for the Com-

pany.

Aside from that, for attracting investments for its capital
construction, the Company reopened an issue of its shares.
On July 5, 2007, the Federal Service for Financial Markets
registered the Report on the Results of the Additional Issue
of Securities. As a result of underwriting the additional issue
of MOSENERGO's ordinary shares, the Company's charter
capital increased by RUR 11.5 billion and at the present time
reaches 39,749,359,700 rubles.

The Interdistrict Inspection of the Federal Tax Service No. 46
for Moscow registered the relevant amendments to the Com-
pany's Charter on September 20, 2007.

The newly issued shares underwent an examination, and since
July 15,2007, in accordance with the rules of exchange, they
have been offered at the trading floors of NP RTS Stock
Exchange. In early November, they will be offered at the trad-
ing floors of ZAO MICEX Stock Exchange.
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B ceHTAbOpe TeKyLLero rofa B COOTBETCTBUM CO cTaTbeln 84.2.
PepepanbHoro 3akoHa «06 akUMOHEpHbIX obuiecTBax»
OAO «lasnpom», koTopoe npuobpeno 6onee 30% ot obLe-
ro Konuyecrtsa akumnini OAO «MocaHepro», Hanpasuso B O6Lue-
ctBo O6s3aTenbHOE NpeasioxeHve 0 NPUoBpeTeHNM LIEHHBIX
Oymar, B KOTOPOM yKa3saHa npegJiaraemas LeHa npuobpere-
HUA LeHHbIx Oymar O6wectBa — 6 pybneit 50 Koneek 3a
04HY 0ObIKHOBEHHYIO aKLMIO.

17 cenTAbpA B cooTBETCTBUM CO cTaTbel 84.3. PeaepanbHo-
ro 3akoHa «06 aKLMOHepHbIx 0bLecTBax» COBET ANPEKTOPOB
OAO «Moc3Hepro» NpuHAN peKoMeHAaLMMN B OTHOLLEHUM 3TO-
ro NpeAsIoXKeHuA, BKIIOYAIOLLMe OLLeHKY NPeAoXeHHOM LeHbl
aKLMI1, BO3MOXHOTO U3MEHEHWUSA UX PbIHOYHOM CTOMMOCTHU
nocne npuobpeteHus, oueHKy nnaHoB OAO «[asnpom» B 0THO-
weHumn O6LiecTBa, B TOM YMcie B OTHOLEHUN ero paboTHM-
KoB (npotokon ot 18.09.2007 N2 9).

O6nsatenbHoe npeanoxeHre OAO «[asnpom» o npuobpete-
HWW LeHHbIX Gymar 6blfo HanpaBieHO BCeM aKLUMOHepam
OAO «Moc3Hepro» 1 onybnnkoBaHo B rasete «/3ectus»
B yCTaHoBJ/IeHHble cpoku. Cpok npuHATus 06s3aTenbHoOro
npeasioxeHns, B Te4eHVe KOTOPOro 3asBleHNe O Mpojaxe
LieHHbIX Bymar fomkHo 6biTb nonyyeHo OAO «asnpom», —
19 HoAGpA.

B Teyenue Il keaptana 2007 roaa pbiHOYHAA LieHa Ha akumu
OAOQ «Moc3aHepro» no aaHHbiM 3A0 «PoHpoBas Gupka
MMBE» Bo3pocna c 6,08 go 6,26 py6ns 3a akuuto. B pesynb-
TaTe pasMeLleHUsA aKuuii JOMONHUTENBHOTO BbiNycKa Beu-
ymHa KanuTanusaumm Obulectsa Bbipocna Ha 44,8% v cocTa-
BW/Ia Ha KOHeL, oTYyeTHoro nepuoga 248 632 mnH. pyonei.

B KoHLUe ceHTAOps pelueHriem 3A0 «PoHposas bupxa MMBBE»
06bIkHOBeHHbIe akumy OAO «MocaHepro» BKitouYeHbl B 6a3y
pacyeta lnaekca MMBB — B3BelueHHOro no Kanutanmsaunm
MHAEKca pblHKa Havnbonee NMMKBUAHbIX aKLUA POCCUCKMX
3MUTEHTOB, 1 B 6a3y pacyeTta MHaekca MMBB — poccuiickasn
3/1eKTPO3HEpreT1Ka, KoTopbln 06beanHAEeT akummn 12 Kpyn-
HeMLWMX pOCCUNCKNX IHEPrOKOMMaHWI U ABNAETCA MNaBHbIM
WHANKaTOPOM POCCUNCKOrO0 (hOHAOBOIO pblHKA KOMMaHWM
3HepreTMYecKoro ceKkTopa.

This September, pursuant to Article 84.2. of the Federal Law
"On Joint Stock Companies” OAO Gazprom, which acquired
over 30% of the total MOSENERGO shares, sent a Mandato-
ry Offer for Sale of Securities to the Company, where it spec-
ified the offered purchase price of the Company's securities,
6 rubles 50 kopecks per ordinary shares.

On September 17, pursuant to Article 84.3. of the Federal Law
"On Joint Stock Companies," the Board of Directors of
MOSENERGO adopted recommendations with respect to that
Offer, which included an evaluation of the offered price of the
shares, potential change in their market value after purchase,
assessment of OAO Gazprom plans with respect to the Com-
pany, including with respect fo its employees (Minutes No. 9,
dated September 18, 2007).

The Mandatory Offer of OAO Gazprom for sale of securities
was communicated fo all MOSENERGO shareholders and
published in the "lzvestiya" gazette within a given period.
The last date of acceptance of the Mandatory Offer, during
which OAO Gazprom should receive security sale applica-
tions, is November 19.

According fo ZAO MICEX Stock Exchange, over the 3rd quar-
ter of 2007, the market price per MOSENERGO share climbed
from RUR 6.08 to RUR 6.26 per share. As a result of placing
shares of the additional issue, the Company capitalization
level increased by 44.8% reaching RUR 248,632 million by
the end of the accounting period.

In late September, ZAO MICEX Stock Exchange resolved that
MOSENERGO ordinary shares be included in the estimation
base of the MICEX index 'weighted by the capitalization of the
market index of the most liquid shares of Russian issuers', and
in the estimation base of the MICEX index 'Russian electric
power industry, which combines shares of 12 Russia's largest
energy companies and is the main indicator of the Russian
stock market of energy companies.
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NpousBoacTBo 1 noTpebneHue
3Heprun M MOWHOCTHU

SnektpoctaHumsamm OAO «Moc3Hepro» 3a 9 MecsLeB TeKy-
Lero roga npovsBeseHo 44 764,6 MaH. KBT.Y anekTposHep-
rmu, 4to Ha 2,1% HuKe ypoBHA NPOLLNOro roaa. INeKTpo-
cTaHuuy paboTanu no aucnetyepcKoMy rpaduKy Harpysok,
3apgaBaemoMy MockoBckum PLY.

Pacxopn anekTpuuyecKoi 3Heprum Ha coBCTBEHHbIE HYXKAbI
coctaBun 7,8% oT BbIpabOTKK, YTO HUXKE YPOBHA NPOLLIOTO
roaa Ha 0,08 npoueHTHOro NyHKTa.

Mone3HbI 0TNYCK 3neKTpo3Heprum 3a 9 mMecALeB Tekylle-
ro roga coctaeun 40 837,0 maH. kKBTu. C yueTom gencrsyto-
LMX NPaBWJl pacyeToB Ha OMTOBOM PblHKE CaNlbAo MpoAa-
XM M NOKYNKKN 3neKkTpo3aHeprum Ha HOP3M coctaBuno
40 831,9 MaH. KBT4, B TOM YMc/ie No perynmpyembiM J0ro-
BopaM — 38 923,5 MnH. KBT.Y, N0 KOHKYPEHTHbIM LieHaM —
1 908,4 MnH. KBTM.

C KONNeKTOpOB 3/1IEKTPOCTAHLMIA B OTYETHOM Nepuoje oTmy-
weHo 42 444.4 Teic. Tkan TennoBol 3Heprumn, 4yto Ha 13,5%
HIV)Ke YPOBHS NPOLLIOro roAa. 3To Bbi3BaHO 6osiee BbICOKOM
cpefHeit TeMnepaTypoil Hapy»KHoro Bo3gyxa 3a 9 Mecsues
2007 roga (+9,1°C npotus +6,4°C B 2006 rogy) v cokpate-
HMEM LMPKYNALWUU CETeBOW BOAbI.

Mone3HbI oTnycK Tenno3aHeprum coctaBun 42 837,6 Toic. [kan,
B TOM YuMC/ie KOHeYHbIM NOTpebuTensM B nape u ropsyer
Boge — 40 402,7 tbic. [kan, uto Ha 12,6% HuKe, yeM 3a 9 Meca-
LieB NPOLUOro rofia, Mo YKa3aHHbIM Bbllle NpUYMHAM.

OTnycK TennosHeprum Ha KOMMeHcaLmio TeEXHON0MMYeCcKoro
pacxopa (noteps) B Tennosbix cetax OAO «MocKoBcKas Tenno-
ceTeBan KoMnaHua» coctaBun 2 434,9 teic. [Kan, YTo MeHb-
we Ha 25,5%, yem B npoLunom rogy.

CpeaHuin MakcMyM noTpebnsieMoit MoLHOCTM 3a pabouve
aHu 9 mecaues 2007 roga coctasun 11 855 MBT, yTo BblLwe
aHanornyHoro Maxkcumyma npotunoro roga Ha 0,9%. B cono-
CTaBMMbIX YCIOBUAX (MpY NepecyeTe TeMMepaTypbl HAPYKHO-
ro Bo3ayxa 3uMHuUx mMecsAueB Ha -28°C) npupocT cpeaHero
MaKcuMyMma notpebnsemoit MowwHocTn coctasun 3,3%.

B tonnueHom 6anaHce Komnanun ras cocrasnser 97,8%,
4TO BblLIE, YeM B TOM e nepuoge 2006 roga Ha, 3,4 nyHKTa.

3anacbl No BCeM BMAAM pe3epBHOO TOMINBA HA 3/IeKTPOCTaH-
LUAX npeBblWwatoT ycTaHoBneHHble ObwecTBy 3aaaHusa
B pe3y/ibTaTe MeHbLUIEro pacxoja Tonavea u3-3a 6onee Tensom
norozbl.

Generation and consumption
of energy and power

Over the nine months of the current year, MOSENERGO pow-
er plants generated 44,764.6 million kWh of electricity, down
2.1% from the level of the last year. The power plants oper-
ated according fo the dispatcher’s load schedule assigned by
the Moscow RDU.

Auxiliary power consumption amounted o 7.8% of the gen-
eration, down 0.08 percentage point year on year.

Effective deliveries of electricity in the nine months of the
current year amounted to 40,837.0 million kWh. Subject to
the existing rules of settlement at the wholesale market, the
electricity sales and purchases at the NOREM balanced at
40,831.9 million kWh, including 38,923.5 million kWh under
regulated contracts, and 1,908.4 million kWh at competitive
prices.

In the accounting period, 42,444.4 thousand Gcal of heat
was sold from the power plant manifolds, down 13.5% from
a year earlier. This is caused by a higher average ambient
temperature in the nine months of 2007 (+9.1°C versus
+6.4°Cin 2006) and curtailment of heating water circulation.

The effective sales of heat accounted for 42,837.6 thousand
Gcal, including 40,402.7 thousand Gcal in steam and hot
water sold to ultimate consumers, down 12.6% versus in the
nine months of the last year, for reasons given above.

Heat supplies to compensate for technological distribution
losses in the heating grids of OAO Moscow Heat Distribu-
tion Company dropped down 25.5% against the last year fo
2,434.9 thousand Gcal.

An average week days' peak demand in the nine months of
2007 was 11,855 MW, outstripping a similar peak of the last
year by 0.9%. Under comparable conditions (with the conver-
sion of the winter months' temperature to the outside air tem-
perature of -28°C) the average week days' peak demand incre-
mented by 3.3%.

The share of gas in the Company's fuel mix is 97.8%, up
3.4 points over the same period of 2006.

The power plants' reserves of all types of backup fuel exceed
the Company tfargets as a result of fuel saving because of
warmer weather.
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NHBecTLUM

CornacHo yTBepxaeHHol CoBetoMm aupektopoB ObuiecTBa
VHBECTULIMOHHON NporpamMmMe o6LLmii 06beM MHBECTULIMOHHbBIX
cpeacts Ha 2007 rog coctaBnset 33,4 mapa. pyoner.

Mo ntoram paboTbl 3a 9 MecAueB (aKTMYecKue 3aTpaThbl
cocraBunu 20,1 Mapa. py6neii, B TOM YMCNe MO UCTOUHMKAM:
. amopTtusauma — 3,3 mapa. pyonei;

« 3MuceuA akumin — 15,0 mapa. pybneis;

o npubbub — 0,3 mnpa. pyonen;

« npuBeveHHble cpeacTBa — 1,5 Mapa. pybnei.

dakTMyecKme 3aTpaTbl Ha HOBOE CTPOUTENBCTBO COCTaBUIN
15,5 mnpg. pybnei, Ha TexnepeBoOpYKeHNE U PEKOHCTPYK-
umto — 4,5 mapa. pybneit, Ha HeNPOMbILLIEHHOE CTPOUTESb-
ctBo — 0,14 mnpg. pyénei.

3atpartbl N0 CTPOUTENbCTBY HOBbIX 6510K0B Ha TAL-21, 26 1

27 coctaBunu 14,2 mnpa. pybnei, B TOM unche:

o T3U-21 650k N2 11 — 2,6 mnpa. pyonei;

o T3L-26 6nok N2 8 — 3,2 mnpga. pybne;

o T3U-27 6nok N2 3 — 6,2 mnpa. pybnein n 6nok N2 4 —
2,2 mnpa. pyonei.

3a 9 mecsaues 2007 roaa BBeAEHO OCHOBHbIX ()OHZA0B Ha CyM-
my 0,8 Mnpa. pybnei.

[o koHua 2007 ropa Oyaet BBeAeHo B 3KcnyaTaumio 540 MBr,

B TOM ymnchne:

o 6nok N2 3 Ha T3L-27 — 450 MBT (3aBepLueH MOHTaX
OCHOBHOTO ¥ BCNIOMOraTe/lbHOro 060pyA0BaHuA, BeAyTcA
nycKoHanago4Hble paboTbl, HauaTbl MYCKOBbIE OnepaLmu
Ha ['T-1 n napoBoii TypbuHe);

« Typ6oarperat N2 5 Ha T3L-9 — 20 MBT (BeayTcA paboThbl
no 3aMeHe reHepaTtopa);

« Typ6oarperat N2 1 Ha T3L-22 — 20 MBT (naeT MOAepHH-
3auusA ¢ 3aMeHOoI reHepaTopa);

- JeTaHjepreHepaTtopHas ycraHoBKa Ha TOL-23 — 10 MBT
(paboTaer KoMucCUA MO NPUEMKe YCTaHOBKU B OMbITHO-
MPOMBILLIEHHYIO 3KCMJyaTaLuio);

- napora3oBaf ycTtaHoBKa Ha T3LU-28 — 40 MBT (3aBep-
LLIeH MOHTaX OCHOBHOTO 1 BCrioMoraTesisHoro o6opyao-
BaHWA, BeAyTCA MyCKOHanafouHble paboTbl).

Bcero Ha HoBoe cTpouTenbctBo B 2007 rogy Gyaet ncnonb-
30BaHo 23,7 mnpa. pybnei (71,0% oT MHBECTULMOHHOW
Mporpammbi), B TOM YnCie Ha CTPOUTENbCTBO HOBbIX 610KOB
Ha O0CHOBe napora3oBbix TexHonoruin — 21,1 mnpg. pybnei.

Ha cTponTenbcTBo 3Heprob10KoB MCNoNb3yloTcA CpeacTBa
OT AOMNONAHUTENbHOWN 3MMnceun akumii Obuiectsa.

Investments

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

Based on the balance of the nine months' work the actual costs
amounted fo RUR 20.1 billion, among them:

« depreciation — RUR 3.3 billion;

. equity issue — RUR 15.0 billion;

« profit — RUR 0.3 billion;

« third-party financing — RUR 1.5 billion.

The actual costs of new construction scored RUR 15.5 bil-
lion, retooling and revamping - 4.5 RUR billion, and nonindus-
trial construction - RUR 0.14 billion.

The cost of construction of new units at TEP-21, 26 and 27

made up at RUR 14.2 billion, including:

« TEP-21, Unit 11 — RUR 2.6 billion;

. TEP-26, Unit 8 — RUR 3.2 billion;

. TEP-27, Unit 3 — RUR 6.2 billion and Unit 4 — RUR
2.2 billion.

RUR 0.8 billion worth of fixed assets were commissioned
over the nine months of 2007.

Before the year 2007 is out, 540 MW will be commissioned,

including:

« Unit 3 at TEP-27 — 450 MW (installation of the perma-
nent and auxiliary equipment has been completed, pre-com-
missioning is underway, starting operations at the GT-1
and steam turbine have begun);

« turbine-generator set No. 5 at TEP-9 — 20 MW (the gen-
erator replacement operations are in progress);

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

« a gas-expansion generatfing plant at TEP-23 — 10 MW
(a commission is putting the plant into the pilot develop-
ment);

« acombined cycle plant at TEP-28 — 40 MW (installation
of the permanent and auxiliary equipment has been com-
pleted, pre-commissioning is underway).

A total of RUR 23.7 billion will be spent on new construction
in 2007 (71.0% of the investment program budget), includ-
ing RUR 21.1 billion on construction of new units employing
combined-cycle technologies.

The power units construction is financed by the proceeds
from the additional issue of the Company shares.
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CTpyKTypa KanuTtajbHbIX BoXeHui 3a 9 mecaueB 2007 roga no HanpaBaeHUAM, %

Pattern of Capital Investments in 9 M 2007 by Investees, %

TexHnyecKoe nepeBoOOPYKeHVEe N PEKOHCTPYKLIMA HenpombliiwneHHoe cTponTeNbCTBO
Technical retooling and refurbishment Non-industrial construction
22,3 0,7
77,0

HoBoe cTponTenbcTBo

New construction

CTpyKTypa KanuTanbHbIX BJoXeHUN 3a 9 mecaues 2007 roaa

no UCTOYHUKaM pMHaAHCUMpoOBaHUA, %

Pattern of Capital Investments in 9 M 2007 by Sources of Financing, %

MpunbbInb

AmopTu3aums

Profit

1,5

74,6

IMuccuna akuumn

Equity issue

Depreciation

16,5

7.4

*, TpuBneyeHHble cpeacTBa

Third-party financing



MOSENERGO
OPERATING REPORT FOR THE NINE MONTHS OF 2007

CebecToMMOCTb 3/IEKTPUYECKOMN
M TENJ10BOMN 3HEprumn

@PakTuyeckas ce6eCcToMMOCTb 3NeKTPUYECKOWA IHEpPTrUn
3a 9 mecAues 2007 ropa coctaBuna 59,56 kon./KBTy npu
nnaHe 60,31 kon./kBT.u, cebecTonMoCTb TeNI0BON 3HEPrUn
coctaBuna 548,55 py6./Tkan npu nnaHe 545,53 py6./Tkan.

3aTpatbl Ha NPOM3BOACTBO TOBAPHOM MPOAYKLMU COCTaBU-
nn 52,3 Mnpa. py6neit, B TOM Yyncie Ha MPOM3BOACTBO 3HEp-
rmn — 47,8 mapg. pybnei.

Mo cpaBHeHuto ¢ ypoBHeM 9 mecsieB 2006 roga cebectoun-
MOCTb NPOM3BOACTBA 3Heprnn yBennymnack Ha 9,8%, npoyein
npoayKumm — Ha 2,0%.

3atpartbl Ha TonMBo cocTaBunu 25,9 mnpa, pybneii n no cpas-
HeHWto ¢ ypoBHeM Toro e nepunoga 2006 roga ysennumnnanco
Ha 7,1%.

YoenbHbi Bec TonnmBa B 3aTpatax coctaBun 54,1%, B Tom
e nepuoge npowwsoro roga — 55,5%.

CTonmMocTb OCHOBHOTO BMAa TONAMBA — NPUPOAHOIO rasa —
coctaBuna 1 619,05 py6./Tbic. Kyb. M, C yBeIMYEHMEM K YPOB-
Hio 9 mecaues 2006 roaa Ha 15,7%.

CtonmocTb 1 ToHHbI Ma3yTa coctaBuna 4 280,15 pybns, uto
Ha 44,6% Bbile ypOBHA NPOLLIOro roga.

CroumocTb 1 TOHHbI Ky3HeLKoro yrms coctasuna 1 253,65 py6-
NIA C YYETOM XKeNe3HOA0POXKHOro Tapuda, 4To COOTBETCTBYET
ypoBHto 9 mecsaues 2006 roaa.

CpepaHnn LieHa TOHHbI yC0BHOTO Tonnvea coctaBuna 1 424,9 py6-
NA, 4TO BbIle YpoBHA npoLunoro roaa Ha 13,2%.

3atpaTbl Ha peMOHTHOe obcnyKmBaHue coctaBunm 3,96 mnpa.
py6neit, 4To Ha 4,2% BblLue, YeM B MPOLLIOM rogy.

Generation cost of electricity
and heat

The actual cost of electricity in the nine months of 2007 was
59.56 kopecks/kWh with the target of 60.31 kopecks/kWh.
The heat generation cost worked out at 548.55 RUR/Gceal with
the target of 545.53 RUR/Gcal.

The production costs of the commercial output amounted to
RUR 52.3 billion, including RUR 47.8 billion for energy gen-
eration.

The cost of energy generation ramped up by 9.8% from the
level of the nine months of 2006, with other products climb-
ing 2.0%.

The fuel costs escalated fo RUR 25.9 billion, a 7.1% rise as
compared with the same period of 2006.

The share of fuel in the total production costs was 54.1%
against 55.5% in the same period of the last year.

The cost of the primary fuel, natural gas, was RUR 1,6 19.05 per
thousand cu m, a 15.7% increase on the nine months of 2006.

The cost of fuel oil shot up by 44.6% from the last year's lev-
el to RUR 4,280.15 per ton.

The price of Kuznetsk coal, including the railroad tariff, was
RUR 1,253.65 per fon, level with the nine months of 2006.

The average price of equivalent fuel was RUR 1,424.9 per ton,
a 13.2% hike year on year.

The remedial maintenance expenses accounted for RUR 3.96
billion, up 4.2% year on year.

CTpyKTypa 3aTpaTt Ha NPOU3BOACTBO 3Heprumn, %

Cost Structure for Energy Production, %

55,5 Tonnueo /Fuel

54,1

9,8 Onnata Tpyaa c oT4MCAEHMAMN Ha coumanbHoe cTpaxoBakne 7,7
Emoluments, including deductions to social insurance

3,8 AmopTusauma / Depreciation 5,6

""""" PeMOHT, BbINONHAEMbI NMpUBAEYEHHbIM NepcoHanom
5,6 Repairs performed by third party contractors 5,3

OTuMcneHVs B yCTaHOBIEHHOM MopAiKe
3a cyeT cebecTonMOCTY
Prescribed allocations for the account
3,7 of production costs 3,9 i N B ...

21,6

MaTepuanbHble 1 NpoUme leHeXHbIe 3aTpaThl
Tengibles and other cash expenses 23,4

9 MecALeB 2006 roda
9M 2006

9 MecsALeB 2007 ropa
9M 2007
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Tapuonbi
AneKTpuuyeckana 3Heprua

PacyeTbl 3a 31eKTpO3Hepruto, NoCTaBAAEMYIO0 Ha PbIHOK
[LBYCTOPOHHMX ,OroBOpOB onToBoro pbiHka (PA/), nponsso-
AATcA no Tapudam, yctaHoBneHHbIM npukasom GCT Poccuu
01 29.12.2006 Ne 484-3/5 nHaMBMAYanbHO ANs KaXKA0M 3M1eK-
TpocTaHumu, BxoasLer B coctaB OAO «MocaHepro».

PacueTbl 3a 371eKTPO3Hepruto, NocTaBNAeMy Ha pPbIHOK
Ha cyTku Bnepey (PCB) n 6anaHcupytowmin poiHoK (BP),
NMpPOM3BOAMANCH MO TaprdaM, CIOKUBLUMMCA Ha OCHOBE KOH-
KYPEHTHbIX 3afBOK y4aCTHUKOB TOPrOB.

DaKTnyecKnii cpesHeoTNyCKHOM Tapud Ha 31eKTPO3HEPruo
3a 9 mecAaues 2007 roga coctaBun 641,3 py6.,/MBTu.

TennoBan aHeprua

[nsi KoHeYHbIX NoTpebuTenel Tennosol aHeprum ¢ 1 aHBaps

2007 ropa fperictByoT Tapudbl, yTBEPXKAEHHbIE:

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

- B MocKoBcKoI 0611aCTV — NPOTOKO/IOM NpaBneHus Tonams-
HO-3HepreTnyeckoro Kommuteta MockoBcKol obnactu
07 22.12.2006 Ne 16.

[na OAO «Moc3Hepro» Ha npoaaxy TeNI0BON 3HEprum
OAO «MockoBcKas TensioceTeBas KOMMNaHMA» Ha KOMMNeHca-
LMo TEXHOMOMMYEeCKOoro pacxoza (notepb) B ceTax ¢ 1 sHBaps
TeKyLlero roga AeicTByOT Tapudbl, yTBepxaeHHble POK
Mocksbl noctaHoBneHrem o1 20.12.2006 N2 60 ana MocKBbli
1 NMPOTOKOJIOM NpaBieHnsi ToNIMBHO-3HEpPreTUYecKoro KoMu-
Teta MocKoBscKow obnactu ot 22.12.2006 N2 16 - ans Moc-
KOBCKOI obnacTu.

Tariffs
Electricity

Accounts for electricity supplied to the bilateral contracts
market (BCM) of the wholesale market are cast at the rates
set by the FTS Russia's Order No. 484-e/5 of December 29,
2006, individually for each electric power plant incorporat-
ed in MOSENERGO.

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

Over the nine months of 2007, the actual electricity sales
tariff averaged 641.3 RUR/MWh.

Heat

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

charged aft the tariffs approved:

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

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

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

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

9 mecsaueB 2006 ropa 9 mecsaues 2007 roaa OTKnoHeHue, %
9 months of 2006 9 months of 2007 Deviation, %

CraBKa 3a MOLLHOCTb, Thic. py6./MBT

Power rate, RUR'000/MW 936828 108 811,8 16,1
CraBKa 3a 3neKTpo3Hepruto, py6./MBTuy

Electricity rate, RUR/MWh 336,7 379.2 12,6
CpefHuin yctaHoBNeHHbI Tapud, py6./MBTY

Average tariff, RUR/MWh 5629 640,4

&
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AvHaMuka TapudoB Ha TennoBylo 3Hepruto, pyo6./Tkan

OAO «Moc3Hepro» MockBa MockoBcKasa o6nacTtb
MOSENERGO Moscow Moscow Region

Trends in Heat Tariffs, RUR/Gcal

CpenHuin yctaHoBneHHbIN Tapud 3a 9 mecaues 2006 roapa
Average schedule rate for the nine months of 2006

4616 4621 450,1

CpenHuin yctaHoBneHHbIN Tapud 3a 9 mecaues 2007 roaa
Average schedule rate for the nine months of 2007

520,2 5197 530,6

MpupocT cpeaHero yctaHoBneHHOro Tapuda, %
Accretion to the average schedule rate, %

12,8 12,5 17.9

YctaHoBneHHbIV Tapud Ha OTNYCK TENN03Heprum
AnA komneHcaumm notepb ¢ 1.01.2007

Statutory charge for heat supplied to compensate
for distribution losses as from January 1, 2007

3095 305.4 4245

CpeaHeoTnycKHoOW aKTuyecKkuii Tapud
3a 9 Mecsues 2006 roga
Actual average sale tariff for the nine months of 2006

459,4 459,8 451,2

CpeaHeoTnycKHoW aKkTuyecKkuii Tapud
3a 9 mecAues 2007 roga
Actual average sale tariff for the nine months of 2007

514,6 514,0 5282

MpupocT K cpeaHeMy ycTaHOBAeHHOMY Tapudy
3a 9 Mecaues 2007 roga, %

Accretion fo the average schedule rate

for the nine months of 2007, %

-1,08 -1.1 -0,45

MpupocT K cpeaHeoTnycKHOMY aKTuyeckomy Tapudy
3a 9 mecaues 2006 roga, %

Accretion to the actual average sale tariff

for the nine months of 2006, %

12,0 11.8 171

/

CHmKeHWe (aKTUyecKoro cpesHeoTnycKHoro Tapuda npo-
TWB YCTaHOBJIEHHOTO CBA3aHO C U3MEHEHWNEM CTPYKTYpbl (hakK-
TUYeckoro notpebneHna no rpynnam notpebutenen Tenno-
BOW 3Heprum.

daKkTryeckuin Tapud Ha OTNYCK TenNOBOW 3HEpPrun Ans
KomneHcauum notepb B cetax OAO «MockoBcKas Tenoce-
TeBaA KoMMaHuA» 3a 9 MecsALeB TeKyLLero roga coctaBuil
311,7 py6./Tkan.

Reduction of the actual average sale tariff vis-a-vis the sched-
ule rate is attributable to a change in the pattern of actual
consumption across the heat consumer groups.

The actual tariff for heat supplied to compensate for distri-

bution losses of OAO Moscow Heat Distribution Company over
the nine months of this year worked out at 311.7 RUR/Gcal.

11
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AvHaMuka Tapu@doB Ha TennoByl0 3HepPruio no rpynnam norpeéurtenen, pyo./Tkan

OTKNnoHeHue, %
Deviation, %

K dakty K nJiaHy
9 MecAueB 9 MecAueB

Trends in Heat Tariffs by Consumer Groups, RUR/Gcal

9 mecAueB 9 mecAueB 9 mecAueB
2006 roaa, 2007 ropa, 2007 ropa,
dakT nnaH daKr

9 months 9 months 9 months
of 2006, of 2007, of 2007,
actual target actual

2006 ropa 2007 ropa

vs. 9M 2006 | vs. 9M 2007
actual target

MpoMbliwweHHble NoTpeduTenm
Industrial consumers 508.4 565,9 560,5 10,2 -1,0

KoMMyHanbHo-6bIToBOE NoTpebieHve
Domestic household 440,0 4984 498,0 13.2 -0,1

Mpoune noTpebuTenu
Other consumers 489,3 550,3 549,1 12,2 —w

12
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®uHaHcoBble pe3yabTaThl

ToBapHaa npoayKuuA, NPoAAXKM,
npubbIb

Bbipyuka oT mpoaax ToBapHol npoaykummn (6e3 HAC)
3a 9 MecAueB 2007 roaa coctaBuna 53 164,1 mnH. pybneit, B
TOM Yucie OT NpoAax 3Heprum — 47 736,1 MaH. pybneil.

YBennyeHve BbIpyYKU OT NPOAax TOBapHON MPOAYKLMMU
no cpaBHeHuto ¢ ypoBHeM 9 mecAueB 2006 roga coctaBuno
5,7%, ot npopax aHeprum — 5,4%.

BbipyyKa OT Npofa 31eKTPO3Heprm 1 MOLLHOCTM MO perynu-
pyembiM goroBopam 3a 9 mecaues 2007 roga coctaBuna
24 987,4 mnH. pybnei.

Canbfo NpoAaxun 1 NOKYNKM MOLLHOCTU MO JOroBOPY KOMMC-
cun v B nyne coctaBmio (5,7) MAH. pybnen.

BblpyyKa 0T npoAax 3N1eKTPO3HEPrM MO KOHKYPEHTHbIM LieHaM
(canbao npoaaxw 1 nokynkw) coctasuna 1 185,1 mnH. pybneit.

Mpubbinb OT NpoAax ToBapHOM NpoayKummy 3a 9 MecAues 2007
roga coctaBuna 784,7 MnH. pybnen, 4To HKe, 4eM 3a TOT e
nepuvoz npoLusoro roaa, B 2,8 pasa v Bbi3BaHo Gonee Tensoin
NMoroAoi v NpoBefeHHON NepeoLeHKON 0CHOBHbIX hOHAOB.

C y4eTOM Npoyrx AOXOA0B M PAacXoA0B YObITOK 40 Hanoroob-
noxeHns coctaBun 594,4 MnH. pybnei — MeHbLUe, YeM B NpoLu-
nom rogy, B 1,8 pasa.

Mocne ynnatbl Hanora Ha npubbiib U Apyrnx obAsatenb-
HbIX naTexen yobITok 3a 9 MecAues 2007 roaa cocraBun
1 265,3 MniH. py6neii, 4To MeHblue, yeM 3a 9 mecsiues 2006
roga, Ha 15,9%. Mo cpaBHeHMIO C NNAaHOM YBbITOK CHUXEH
Ha 16,2%.

PeHTabenbHOCTb NpON3BOACTBA 3HEpruu, %

Energy production margin, %

9 mecsaueB 2006 ropa
9 M 2006

Financial performance
Commercial Output, Sales, Profit

Over the nine months of 2007, the cash-based sales of com-
mercial output (net of VAT) yielded RUR 53,164.1 million,
including RUR 47,736.1 million from sale of energy.

The cash-based sales of commercial output came up 5.7% from
the level of the nine months of 2006, with the energy sales
rising 5.4%.

Proceeds from sale of electric energy and power under reg-
ulated contracts in the nine months of 2007 amounted to RUR
24,987.4 million.

The power sales and purchases under the contract of factor-
age and in the pool balanced at RUR (5.7) million.

Proceeds from sales of competitively priced electricity (bal-
ance of sales and purchases) accounted for RUR 1,185.1 mil-
lion.

The profit on sales of marketable products over the nine
months of 2007 worked out at RUR 784.7 million, reducing
2.8 times year on year because of warmer weather and reval-
uation of the fixed assets.

With an allowance for other revenues and expenses, the pre-
tax loss was RUR 594.4 million, down 1.8 times year on year.

After the profit tax and other mandatory payments, the loss
for the nine months of 2007 amounted to RUR 1,265.3 mil-
lion, 15.9% less, than for the nine months of 2006. As against
the target, the loss decreased by 16.2%.

9 mecaues 2007 ropa
9 M 2007

MnaH dakr
Target Actual

PeHTabenbHOCTb MPON3BOACTBA SHEPTUN

Energy production margin 9,8 3.2 4.8
SneKTpo3Heprua

Electricity 25,4 17,9 19,7
TennosHeprua

Heat -0,25 -5,6
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CTpyKTypa AeOMTOpPCKOM 3aA0/XKEHHOCTU, MJH. pyb.

Structure of Receivables, RUR min

Ha 01.01.2007
As 0of 01.01.2007

Ha 30.09.2007
As of 30.09.2007

Bcero 97034 215225 Total
[JonrocpoyHas 71,0 82,8 Long-term
KpaTkocpouHas 96324 21 4397 Short-term
B Tom uucne: Including:
MNokynaTenu 1 3aKasuynKm 22964 57204 Buyers and customers
371eKTPO3Heprum (cobeTB. noTpebutenm) 222,4 3939 electricity (in-house consumers)
371€KTPO3HEPrUN (ONTOBbIN PbIHOK) 1193 15299 electricity (wholesale market)
TennosaHeprum 1086,3 1576,2 heat
apyrue 868,4 22204 others
ABaHcbl BblgaHHble 6 463,3 11716,3 Advances granted
Mpoyas 3af0/MKeHHOCTb 8727 4003,0 Sundry receivables and payablesj

Jebutopckas 3af0/KeHHOCTb Ha KOHEL, OTYETHOrO NeproAa
coctaBuna 21,5 mnpa. pybnei u ysennumnacb no cpaBHe-
HUIO ¢ Hayanom roga Ha 11,8 mapg. pybnei.

Ha 3HaunTenbHbIV NpupocT f1ebUTOPCKOM 3af0/MKEHHOCTU

NoBAUANKN creayolme hakTopbl:

1. PocT c Hauana roga cCyMMbl aBaHCOB, BbIAAHHbIX CTPOUTENb-

HbIM OpraHv3auuaM AnA obecrneyeHUs BbIMONHEHUSA UHBE-

CTUUMOHHOM nporpamMmbl 06uiecTBa, Ha 5,25 mnpa. py6nei.

2. PocT npoueit gebutopcKoi 3agomkeHHocTn Ha 3,1 mapa.

pybnei B pesynbrare:

« BO3HUKLLUEN 3af0MKeHHOCTU (epepanbHoro GrogxeTa
B cBA3M ¢ TeM, 4To OAO «MocaHepro», HauMHan c anpe-
ns 2007 ropa, npesbsaBAseT K BO3MeLleHuto 13 btoaxe-
Ta MCYUCNIEHHbIV NO UToram oTyeTHbIX nepuogos HAC.
Mo npaBKIaM HaNOroBOro 3aKOHOAATENbCTBA HANIOrOBble
opraHbl NpyHMMatoT pelleHye o Bo3spate HAC 13 Grogxe-
Ta (111 0 3a4eTe €ro B CHET yNaThl APYriX HAOMOB) B TeYe-
Hue 3-x MecsLEeB CO AHA NpeACTaBNeHUs AeKnapauuu;

< Mepennatbl N0 aBaHCOBbIM NJATEXaM Mo Hanory Ha nNpu-
6b11b, 06pa3oBaBlueiica Bo || KBapTane Tekylero roaa;

« yMJayeHHoI B COOTBETCTBUM C TpeboBaHneM Mexperuo-
HanbHol nHcnekumm @HC P® no KpynHewumnm Hanoronna-
TenblmKkam N2 4 cyMMbl JOHAYMCIEHMIA MO Hanoram 3a
2002-2003 roabl, KoTopas B HacToslLee BpeMsA ocnapu-
BaetcA O6uiectBoM B Ap6UTpaxkHoM cyae . MocKBbl.

3. PocT pebutopcKoit 3af0MKeHHOCTY NoTpebuTeneit aneKTpu-

YecKol U TennoBol 3Heprun Ha 2,1 mapa, pybneii (c 1.4 go

3,5 Mnipa. pybneit), B TOM umcie 3a 3NeKTpo3Hepruo — Ha 1,6 Mapg,

pybneit, 3a Tennosyto 3Hepruto — Ha 0,5 mnpg. pybneit.
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The accounts receivable closed at RUR 21.5 billion running
up by RUR 11.8 billion from the opening figure.

The considerable increase in receivables was caused by the

following factors:

1. A RUR 5.25 billion year-to-date growth of the amount

of upfront payments to building organizations with a view

to ensuring implementation of the Company's investment
program.

2. A RUR 3.1 billion growth of other receivables on account

of:

« the accrued amounts owed by the federal budget due to
the fact that beginning from April 2007 MOSENERGO
claims for the VAT assessed on the results of the report-
ing periods and to be reimbursed out of the budget. Accord-
ing fo the rules of the tax legislation, revenue authorities
are to decide on the VAT refund out of the budget (or on
its set-off in or towards payment of other taxes) within
3 months from the date of filing a tax return;

- overpayment of the advance corporation tax that appeared
in this 2nd quarter;

« the amount of additional charge of 2002/2003 taxes paid
under the requisition of the Interregional Inspection of the
RF FTS for the Largest Taxpayers No. 4, which the Com-
pany currently litigates in the Moscow Arbitration Court.

3. ARUR 2.1 billion (from RUR 1.4 to 3.5 billion) growth of

accounts receivable from electricity and heat consumers,

including RUR 1.6 billion for electricity, and RUR 0.5 billion
for heat.



MOSENERGO
OPERATING REPORT FOR THE NINE MONTHS OF 2007

PocT 3a0/mKeHHOCTU 3a 3/1eKTPO3HEpruio CBA3aH B OCHOB-
HOM C yBe/M4eHneM AeBUTOPCKOI 3a10MKEHHOCTU CObITOBBIX
komnaHui CesepHoro KaBkasa. B HacTosALlee Bpems ¢ yKa-
3aHHbIMM KOMMaHUAMU NOAMMCAHO COrNaLleHNe 0 PecTpyK-
Typv3auun 3afJ0MKEHHOCTU U COCTaB/eH rpaduK noratue-
HVA 3a0/KEHHOCTM AGHEXKHBIMY CPEACTBAaMU U BEKCENAMU
COrNacoBaHHbIX GaHKOB.

PocT 3ap0mKeHHOCTM 3a TENI0BYHO 3HEPruio B OCHOBHOM CBS-
3aH ¢ npobieMoit TapudHOro perynMpoBaHns U HeUCMoNHEeHU-
€M YC/I0BUi JOrOBOPOB 3HEProcHabXeHUA KpynHenLwnm noTpe-
6utenem Tennosoli 3Heprm — OAO «MocKoBcKas 06beamHeHHan
3HepreTMyecKas KOMNaHWA», KOTOpas 3aAepXKunBaeT onnaty
npenbABAAEMbIX NIaTEXHbIX TpeboBaHMiA Ha cpok Ao 60 aHel.

The upsurge in accounts receivable for electricity is primari-
ly associated with an accretion of the accounts due from the
North Caucasus supply companies. At the present time,
a debft restructuring arrangement has been made with said
companies, and a schedule for debt repayment in cash
and by bills of exchange of the approved banks has been
drawn up.

The arrears of heat went up basically because of the prob-
lem of tariff regulation and default on the terms of the ener-
gy supply contracts on the part of the largest heat consumer,
OAO Moscow Integrated Energy Company, which delays pay-
ment of the lodged payment demand orders for a period of
up to 60 days.

CTpyKTypa KpaTKOCPO4YHOWN KPeAUTOPCKOM 3a0/KEHHOCTHU, MJTH. pyo.

Structure of Short-Term Payables, RUR miIn

Ha 01.01.2007 Ha 30.09.2007
As 0of 01.01.2007 @ As of 30.09.2007

Bcero 7 035,2 82532 Grand total
WToro nocTaBLUnKM 1 NOAPAJYNKY 45675 62614 Total suppliers and contractors
B Tom uucne: Including:
Tonnueo 602,8 103,6 Fuel
KanutanbHoe cTpoutenbctso 19873 30902 Capital construction
KanuTanbHbIn peMoHT 3598 5625 Maijor repairs
PaboTbl 1 ycnyru 1 4449 22825 Works and services
MokynHas 3Heprua 1728 2226 Purchased energy
Mpoyas 3af0mKeHHOCTb 2 4677 19918 Sundry receivables and payables
B Tom uucne: Including:
Onnata TpyZa ¢ OTYMCNEHUAMA 301,7 3777 Emoluments, including deductions
Hanoru v cbopbl 725,2 4089 Taxes and dues
Mpoyvas 14408 1205,2 O’rhersj

KpaTKkocpouHas Kpeautopckasa 3agomkeHHocTb O6uiectsa
yBenuuyunachk B TeyeHne 9 mecsAues 2007 roga Ha 1,2 mapga.
py6nei, unun Ha 17,3%.

Hanbonee cyuiectBeHHOe BAWAHWE HA U3MEHEHWE Kpeau-
TOPCKOI 3afl0/KEeHHOCTM OKa3blBaeT M3MeHeHMe Mo CTaTbe
«KanuTanbHoe ctpoutenbcTBo» U «PaboTbl 1 yeayru», 4to
CBA3aHO C POCTOM 06BEMOB KanuTasbHOrO CTPOMTENLCTBA
1 CPOKaMM pacyeToB 3a BbINOJIHEHHbIe paboTbl.

3afomkeHHOCTb 3a TOMJ/IBO, MO OMJaTe TpyAa, Hajoram u c6o-
paMm siBNAETCA TeKylleil, 06pa3oBaHHOI No yCI0BUAM ona-
Tbl JOFOBOPOB.

The Company's short-term accounts payable increased over
the nine months of 2007 by RUR 1.2 billion, or 17.3%.

The change in the accounts payable is primarily fostered by
a change in the "Capital construction” and "Work and servic-
es" items, which is attributed to growing volumes of capital
construction and the time of billing for the work performed.

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

CrpykTtypa 6ananca, % OTknoHeHue,

01.01.2007* 30.09.2007 01.01.2007 30.09.2007 n.n.

Balance-Sheet Structure, % Deviation

01.01.2007* 30.09.2007 Deviation § 01.01.2007 30.09.2007 p.p.

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

HemaTeleaanble aAKTUBbI

Intangible assets 94 83 =11 0,00 0,00 0,00
OcHoBHble cpeacTBa

Fixed assets 58220328 55480638 -2739690 66,79 38,58 -28,21
HesaBeplueHHoe cTponTENbCTBO

Construction in progress 8071827 22906293 14834 466 9,26 15,93 6,67
[JonrocpoyHbie GprHaHCOBbIE BIOXEHUS

Long-term financial investments 25693 3642098 3616 405 0,03 2,53 2,50
OTN0KeHHbIe HaNoroBble aKTUBbI

Deferred tax assets 261 946 685 0,00 0,00 0,00
NTOIO MO PA3AENY I

SECTION | TOTAL 66318203 82030058 15711855 76,08 57.04 -19,04

Il. OBOPOTHbIE AKTUBDI / Il. CURRENT ASSETS

3anachbl
Inventories 4675754 5218 454 542 700 5.37 3,63 -1,74

Hanor Ha fo6aBneHHyto cTouMoCTb

Mo NprobpeTeHHbIM LEeHHOCTAM

Value-added tax

on valuables acquired 584 851 424 493 -160 358 0.67 0.29 -0,38

[lebutopckan 3af0MKeHHOCTb (NnaTexu

no KoTopow oxupaatoTca 6onee yem

yepes 12 MecsiLeB noce OTYETHOM AaTbl)

Receivables (expected to be

paid in more than 12 month from

the reporting date) 71001 82778 11777 0,08 0,06 -0,02

[lebutopckan 3af0MKeHHOCTb (NnaTexu
Mo KOTOPOWi OXMJAKTCA B TeYeHUe

12 MecAueB nocsie 0TYETHOW AaTbl)
Receivables (expected to be

paid within 12 month after

the reporting date) 9632402 21439707 11807305 11,05 14,91 3,86
KpaTkocpouHble h1HaHCOBbIe BAOXKeHUs

Short-term financial investments 910427 23807641 22897214 1,05 16,55 15,50
[leHexxHble cpeacTBa

Monetary assets 4971776 10809800 5838024 5,70 7,52 1,82
MTOIO MO PA3AENY I

SECTION Il TOTAL 20846211 61782873 40936662 23,92 42,96 19,04
BAJIAHC

BALANCE 87 164 414 143812931 56648517 100,00 100,00 J
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CrpykTypa 6ananca, % OTknoHeHue,

01.01.2007* 30.09.2007 01.01.2007 30.09.2007 n.n.

Balance-Sheet Structure, % Deviation

01.01.2007* 30.09.2007 Deviation § 01.01.2007 30.09.2007 p.p.

MACCUB / LIABILITIES
I1l. KAMUTAN U PE3EPBbI / 111. CAPITAL AND RESERVES

YcTaBHbIN KanuTan

Charter capital 28249360 39749360 11500000 32,41 27,64 -4,77
Nlo6aBouHbI KanuTan

Additional capital 27375295 76566046 49190751 31,41 53,24 21,83
Pe3epBHbIin KanuTtan

Reserve capital 612 435 688 621 76 186 0,70 0,48 -0,22
HepacnpegeneHHasn npubbinb (YObITOK)

Retained earnings (uncovered loss) 1390 253 -818318 -2208571 1,59 -0.57 -2.16
NTOTO MO PA3OENY III

SECTION IIl TOTAL 57 627 343 116185709 58558 366 66,11 80,79 14,68

IV. AO/ITOCPOYHDbIE OBA3ATEJIbCTBA / IV. LONG-TERM LIABILITIES

3aiMbl 1 KpeauTbl

Loans and credit facilities 20283054 17028849 -3254205 23,27 11,84 -11,43
OTnoxeHHble Hanorosble 06s3aTeNbCTBA

Deferred tax liabilities 578 355 886 087 307 732 0,66 0,62 -0,04
Mpoune ponrocpoyHble 06A3aTenbCTBA

Other long-term liabilities 190 247 190 247 0 022 0,13 -0,09
NTOTO MO PA3JENY IV

SECTION IV TOTAL 21051656 18105183 -2946 473 24,15 12,59 -11,56

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

3aiMbl 1 KpeauTbl

Loans and credit facilities 869 941 534 190 -335751 1,00 0,37 -0,63
KpeanTopckas 3apomkeHHOCTb
Accounts payable 7035210 8253244 1218034 8,07 574 -2,33

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

payable to members (founders) 607 154 165 153558 0,00 0,11 0,11
[Joxoabl 6yaylmx neprosos

Deferred incomes 579 657 580 440 783 0,67 0,40 -0,27
NTOIO MO PA3AENY V

SECTION V TOTAL 8 485 415 9522039 1036624 9,74 6,62 -3,12
BAJIAHC

BALANCE 87 164 414 143812931 56648517 100,00 100,00 J

JlaHHble C y4eTOM NpoBeAeHUA MEPeoLEeHKN TPynmn 0CHOBHbIX *  Data adjusted for revaluation of the «Machinery and equipment

toHpoB «MawwnHbl 1 06opysoBaHue, Ucnofnb3yemMble Ans used for generation of electricity and heat» and «Heat transmis-
NPOU3BOACTBA 3NIEKTPUYECKOI 1 TENIOBOM 3Heprn» 1 «Tennosble sion grids» groups of fixed assets.
MarucTpanbHble CeThy.
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KoMMeHTapun K uaMeHeHUAM
6anaHca Ha 30.09.2007

B CPaBHeHUM ¢ 6anaHCOM

Ha 01.01.2007

MpeacTaBieHHbI aHaNUTUYeCKMI GanaHe oTpaxaeT n3Me-
HeHuWA B uMyLecTBeHHOM cocTosHun OAO «Moc3Hepro», npo-
n3olejwve B pesysbrate NpoOU3BOACTBEHHO-X03ANCTBEH-
HOW 1 3MUCCMOHHOM geaTenbHocTu O6LecTsa 3a 9 MecsaLeB
2007 ropa.

B cooTBeTcTBUM C pewwernem CoBeTa ampekTopos ObLecTBa
o1 05.03.2007 npoBeaeHa nepeoLeHKa rpynn 0CHOBHbIX
¢hoHzoB «MaLwmHbl 1 060pyaoBaHME, UCMONb3yeMble A5 NPOo-
W3BOACTBA 3/1eKTPUYECKOI 1 TENN0BOI 3Heprum» u «Tenno-
Bble MarucTpasbHble ceTn» no coctosaHuio Ha 01.01.2007.
MepeoueHka noBnekna 3a coboil cyllecTBEHHOE yBennye-
HUe TeKyllel (BOCCTaHOBUTENbHOM) CTOMMOCTM OCHOBHbIX
cpeacTB.

B TeueHue paccmaTprBaeMoro nepuoaa Benucb paboTbl
M0 OCYLLECTB/IEHWIO 3MUCCUU AOMONHUTENbHBIX akuuii O6Le-
CTBa B COOTBETCTBMU C PELUEHNAMU, MPUHATBIMU Ha BHeOYe-
peaHoM cobpaHun akumoHepos OAO «MocaHepro» 20 feKa-
6ps 2006 ropa.

CTpyKTypa COBOKYNHbIX aKTUBOB, TbiC. pyo.

Structure of Total Assets, RUR thou

Comment to Changes

in the Balance Sheet

as of September 30, 2007

as Compared with the Balance
Sheet as of January 1, 2007

The presented Analytical Balance Sheet reflects changes in
MOSENERGO's property status that have taken place as a result
of the Company's industrial and economic activities and issu-
ing of shares over the nine months of 2007.

In pursuance of the Company Directors' Decision of March
05,2007, the "Machinery and equipment used for generation
of electricity and heat" and "Heat transmission grids" groups
of fixed assets were revaluated as of January 01, 2007. The
revaluation resulted in a healthy increase of the present
(replacement) value of the fixed assets.

During the period under report, the Company carried on the
work incidental to the fresh issue of its shares in accordance
with the decisions taken at the extraordinary meeting of
MOSENERGO shareholders on December 20, 2006.

150 000 000 |
61782873
125000 000 | B
Il OOGopoTHble aKTKBbI
100000 000 | B Current assefs
20846 211
75000000 | B B [lpoune BHEOGOPOTHbIE AKTVBHI
Sundry non-current assets
8097 875 26 549 420
50000000 | .. R B Bl OcHosHble cpencrtBa
Fixed assets
58 220 328 55 480638
25000000 | R I
0

Ha 01.01.2007
As for 01.01.2007
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locynapcTBeHHas peructpauusa OTyeta 06 UTorax AoNoaHU-
TeNbHOro BbINyCKa LieHHbIX Oymar ocyuiecTBieHa 5 nions
2007 ropa.

B pesyneraTe pasmelLeHs LONONHUTENLHOO BbIMyCKa aKLmii
O6wecteom 6b10 NpuBnevyeHo 60 720 000 Toic. pybneir.

[leHexxHble cpeacTBa, NOJTy4YeHHble OT AMUCCUM LONONHUTENb-
HbIX @KL, HanNpaBAAOTCA Ha BbINOAHEHVE NHBECTULINOH-
How nporpammbl O6wecTBa.

Mo coctosaHuio Ha 30.09.2007 coBoOKynHble aKTUBbI
OAO «MocaHepro» coctaeunu 143 812 931 Tbic. pybnei,
yTo Ha 56 648 517 Thic. pybnein, unmn 65,0%, 6onblie, yem
Ha Hayano TeKyLlero roga.

BennunHa BHeobopoTHbIX akTnBoB O6LecTBa 3a paccMaTpu-
BaeMbli nepuog Bo3pocna Ha 15 711 855 Teic. pybnen
(23,7%).

OcTaToyHasA CTOMMOCTb OCHOBHbIX CPEACTB YMEHbLUMIACh
Ha 2 739 690 Tblic. pybnetii (4,7%). Mpun 3TOM BeMUMHa Haumc-
neHHol amopTm3aumu 3a 9 mecaues 2007 roaa coctaBuna
3 473 587 TbiC. pybnei.

CTpyKTypa COBOKYNHbIX NAaCCUBOB, ThiC. py6.

Structure of Total Liabilities, RUR thou

The state registration of the Report on the Results of the
Additional Issue of Securities was made on July 5, 2007.

As a result of underwriting the fresh issue, the Company
raised RUR 60,720,000 thousand.

Money received from the fresh issue is channeled for imple-
mentation of the Company's investment program.

As of September 30,2007, MOSENERGO's total assets were
RUR 143,812,931 thousand, up RUR 56,648,517 thousand,
or 65.0% against the beginning of the current year.

The value of non-current assets of the Company in the peri-
od under review rose by RUR 15,711,855 thousand (23.7%).

The depreciated cost of the fixed assets decreased by RUR
2,739,690 thousand (4.7%). With that, the value of depreci-
ation accumulated over the nine months of 2007 amounted
to RUR 3,473,587 thousand.

150 000 000 |-
9522039
125 000 000 | N —
18 105 183
Bl KpaTkocpouHble 06s13aTenbCTBa
100000 000 | [ Short-term liabilities
75 000 000 8485415 Bl [onrocpoyHble 0b6s3atenscTea
....................... Long-term liabilities
21051656
50 000000 | e B CoOcTBeHHbIii KanuTan
Shareholders equity
57 627 343 116 185709
25000000 ..o ST IS
0

Ha 01.01.2007
As for 01.01.2007

Ha 30.09.2007
As for 30.09.2007
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OcHoBHoe yBeiMyeHne Npon30LLIo No cTaTbe «HesaBepLueH-
Hoe cTpouTenbCTBO» U cocTaBuno 14 834 466 Toic. pybneit
(183,8%), uTo 0bycnoBneHo pacwmpeHieM paboT no BbINo-
HEHUI0 MHBECTULMOHHON nporpaMmmbl O6LecTBa.

YBenuyeHvie BNoxeHui no ctatbe «JonrocpoyHble hrHaHco-
Bbl€ B/I0XKEHUs» BbI3BAHO Pa3MelLeHeM BpeMeHHo cB060-
HbIX JeHEXHbIX CPeACTB MyTeM npuobpeTeHUs BeKcenen
AB «TaznpombaHk» (3A0) Ha cymmy 3 580 000 Tbic. pybnei.

O6opoTHble akTuBbl OAO «MocaHepro» Bo3pocau 3a pac-
cMaTpuBaeMblli nepuog Ha 40 936 662 Tbic. pybneit, unu Ha
196,4%, 4T0 B OCHOBHOM CBA3aHO C MOCTYMEHNEM [leHex-
HbIX CPEACTB OT AMUCCUU JOMNONHUTENbHBIX aKLMiA. 3a oTyeT-
HblII1 Neprog, BpeMeHHO cBOOOAHbIE iIeHeXHbIe CPEACTBA B CyM-
me 40 007 641 Tbic. py6neit 6biin pasMelLeHbl Ha Aeno3nTHbIX
cyetax Ab «lasnpombaHk» (3A0), CoepbaHk Poccum OAO,
a Takke OAO «BHewTopr6aHk», npu 3tom 7 200 000 ThiC.
py6neii Gbinn Bo3BpaLleHbl Ha pacyeTHbI cyeT OAO «Moc-
3Hepro».

B 70 Xe BpeMA Npou30LWWN0 yBenMyeHne KpaTKoOCPOUYHOM
nebutopckoi 3agomkeHHoctn Ha 11 807 305 Toic. pybnei
(122,6%), npuymHbI KOTOPOro yKa3saHbl Ha cTp. 14.

CobcTBeHHbI KanuTtan OAO «MocaHepro» yBeanyuics 3a
oT4YeTHbI nepuog Ha 58 558 366 Tbic. pybnein (101,6%) 3a
cyeT pa3melleHnsA JONONHUTENBHOTO BbiNyCKa akuuit. Bcero
6110 npueneyeHo 60 720 000 Tbic. pybneit: ycTaBHbI Kanu-
Tan O6wectsa Bo3poc Ha 11 500 000 Tbic. pybneit, B cocTaBe
nobaBoyHoro Kanutana yuteHo 49 220 000 Tbic. py6ne.

B ctatbe Gyxrantepckoro 6anaHca «Pe3epBHbiii KanuTan»
oTpakeHbl pe3ynbraTbl pacnpeaenenus yactu (5,0%) umcron
npubbinn O6wectsa 3a 2006 rog B Pe3epBHbIii hoHA B COOT-
BETCTBUM C pelleHneM obuero cobpaHna akUMOHepoB
15.05.2007.

YMeHblueHMe no cTaTbe «HepacnpegeneHHana npubbinb»
BbI3BAHO pacrnpesesneHreM YacTv Npubbiny B COOTBETCTBUM
C pelweHnAMU obuiero cobpaHUsA aKLMOHepOB Ha BbINaaTy
OVBWAEHAOB Mo utoram pabotbl 3a 2006 rog v 3a | kBapTan
2007 roza, a TakKe nosiydeHneM yobITKa No UToram aestesb-
Hocty OO6LecTBa 3a OTYeTHbIN nepuoa. OcHOBHbIe (aKTo-
pbl, NoBAnABLWMe Ha GopMMpoBaHUe hUHAHCOBOIO pe3ysb-
TaTa 3a OTYETHbI NepUOA, NpeacTaBneHbl B paszene «ToBapHas
NPOAYKUMSA, MPOAAXKU, NPUBLIIbLY.

3a nepuoa ¢ 01.01.2007 no 30.09.2007 O6wecTBoM
OblN10 OCyLLeCcTBNEHO NpUBIeYeHNE KPeAUTOB Ha CyMMy
7 438 903 Tbic. pybneii. MoraweHo KpegnUToB U 3aiiMOB
Ha cymmy 10 796 933 Tbic. pyGnein. CyMMa NpoLeHTOB 3a Nojib-
30BaHVe 3aeMHbIMU cpeacTBamu coctaBuna 1 217 456 Tbic.
pyb6nei.
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The major contributor is the "Construction in progress” item
which added RUR 14,834,466 thousand (183.8%) resulting
from expansion of the Company's investment program imple-
mentation effort.

An increase in the investments under the "Long-term finan-
cial investments” item came on the back of placing idle funds
into purchase of bills of exchange of JSB Gazprombank (CJSC)
to the amount of RUR 3,580,000 thousand.

Over the period under review, MOSENERGO's current assets
jumped by RUR 40,936,662 thousand, or 196.4%, which is
primarily connected with the cash inflow from the issue of addi-
tional shares. In the accounting period, RUR 40,007,641
thousand of idle monetary assets was placed on deposits with
JSB Gazprombank (CJSC), Sberbank, as well as with OAO
Vneshtorgbank, while RUR 7,200,000 thousand was rede-
posited into MOSENERGO's settlement account.

At the same fime, the short-term receivables rocketed by
RUR 11,807,305 thousand (122.6%) for reasons specified
on page 14.

MOSENERGO's equity capital in the accounting period
expanded by RUR 58,558,366 thousand (101.6%) for the
account of underwriting a fresh issue. The amount raised
totaled RUR 60,720,000 thousand: the Company's charter
capital incremented by RUR 11,500,000 thousand, and RUR
49,220,000 thousand was booked as the additional capital.

The "Reserve Capital" item of the balance sheet represents
the results of allocation of a slice (5.0%) of the Company's 2006
net profit to the Reserve Fund in compliance with the reso-
lution of the general meeting of shareholders passed on May
15, 2007.

A reduction under the "Retained earnings" item was brought
about by distribution of a slice of the profits in accordance
with the decisions of the general meeting of shareholders to
dividend payment based on the balance of the work for 2006
and for the first quarter of 2007, as well as by a loss shown
by the Company at the end of the accounting period. Key fac-
tors that have worked on the formation of the fiscal effect for
the accounting period are presented in the "Commercial Out-
put, Sales, Profit" Section.

For the period from January 01, 2007 to September 30, 2007,
the Company contracted credits to the amount of RUR
7,438,903 thousand, and repaid credits and loans to the
amount of RUR 10,796,933 thousand. The interest on bor-
rowed funds amounted to RUR 1,217,456 thousand.
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BennynHa 3apgomkKeHHOCTM No 3aMiMaM U KpeamTam
OAO «Moc3Hepro» Ha 30.09.2007 coctaBuna 17 563 039 Tbic.
pybnei, B TOM Yunc/ie JONTOCPOYHbIE KPeauTbl U 3aiMbl —
17 028 849 Tbic. pybneit (97,0%), KpaTKOCpOUHbIe Kpeau-
Tbl v 3aiMbl — 534 190 Toic. py6neit (3,0%). MpocpoyeHHom
3a/l0/)KEHHOCTU MO BbINOJHEHWNIO 065A3aTeNbCTB N0 Kpeau-
Tam 1 3aiimam OAO «Moc3Hepro» He nMeerT.

Kpeautopckan 3agomkeHHocTb Ob6wecTBa 3a 9 mecAueB
2007 roga Bo3pocna Ha 1 218 034 Toic. pybnei (17,3%).
Moapo6HO AMHAMMKa KpeaUTOPCKOW 3a0MKEeHHOCTU Npea-
cTaBnieHa Ha ctp. 15.

AHanutnyeckue KoappuumeHTsbl,
XapakTrepusywoume
¢uHaHcoBOE coCTOAHME

As of September 30, 2007, MOSENERGO's indebfedness
under loans and credits fotaled RUR 17,563,039 thousand,
including RUR 17,028,849 thousand (97.0%) in long-term bor-
rowings, and RUR 534,190 thousand (3.0%) in short-term bor-
rowings. MOSENERGO has no overdue credit or loan liabili-
ties.

Over the nine months of 2007, the Company's accounts
payable augmented by RUR 1,218,034 thousand (17.3%).
For more details on the accounts payable behavior, see
page 15.

Analytical Ratios,
Characterizing
Financial Standing

HaunmeHoBaHue
nokKkasarensa

Description of
indicator

®opmyna pacyera Ha
30.09.2007

As for
30.09.2007

Calculation formula

Koaddurument
abcontoTHOM
JIMKBUAHOCTYU

Absolute liquidity
ratio

(KpaTKocpouyHble hrHaHcoBble BNOXeHUA + [leHexHble cpeAcTBa)

(KpaTkocpouHble 3aiMbl 1 KpeanTbl + KpaTKocpoyHasa KpeautopcKas
3al0/KEHHOCTb + 3a0/KEHHOCTb YYaCcTHUKaM (yupeauTensm) no Bbinsiate
JoxopoB + [Mpoyne KpaTKocpoyHble 06A3aTenbCTBa)

(Short-term financial investments + Monetary assets)

(Short-term borrowings + Short-term payables + Arrears of
revenues payable to members (founders) +
Other short-term liabilities) 3,87

Koaddurumnent
TeKyLen
JINKBUAHOCTN

Current liquidity
ratio

Wroro no pasgeny Il (OBOPOTHbIE AKTVBbI)

(KpaTKkocpouHble 3aiiMbl U KpeaunTbl + KpaTkocpouHas KpeamTopcKas
3a[l0MKEHHOCTb + 3a0MMKEHHOCTb YHacTHUKaM (yupeauTensaMm) no Bbiniare
noxono. + Npoune KpaTKocpoyHble 06A3aTenbCTBa)

Section Il total (CURRENT ASSETS)

(Short-term borrowings + Short-term payables +
Arrears of revenues payable fo members (founders) +
Other short-term liabilities) 6,91

Koadduument
¢dbrHaHcoBOM
YCTOMYMBOCTU

Financial stability
ratio

(WUtoro no pasgeny 1l (KAMTUTAJT U PE3EPBbI) + Utoro no pasgeny IV
(AONTOCPOYHbIE OBA3ATE/IbCTBA) + Joxoabl OyayLmMx nepromos +
Pe3epBbl npeAcToALLMX pacxosoB)

Bantota 6anaHca

(Section Il total (CAPITAL AND RESERVES) + Section IV total
(LONG-TERM LIABILITIES) + Deferred incomes + Provision
for Liabilities and Charges)

Balance-sheef fofal (y
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AHanuTnyeckue Ko3ppuUUUneHTbI,
xapakrtepusywuwme puHaHCOBbIN

Analytical Ratios,
Characterizing Financial

pe3ynbrat

HaunmeHoBaHue
nokKkasarensa

Description of
indicator

Result

9 MmecAueB
2007 ropa

®opmyna pacyera

Calculation formula 9 M 2007

Koaddurument
oblLen
obopaurBaeMocTu
KanuTtana

Overall capital

BbipyyKa oT npogax

BantoTta 6anaHca (cpesHee 3HayeHMe 3a paccMaTpMBaeMbIil Neproa)

Sales proceeds

turnover ratio Balance-sheet fotal (a mean value for the period under review) 0,46
Koadduument Bbipyyka oT npogax
obopaymBaemMocT Wroro no pasgeny Il (OBOPOTHBIE AKTUBDI)
MOOMAbHbIX (cpenHee 3HayeHMWe 3a paccMaTpuBaEMbIli Neprog)
CpeAcTB
Current asset Sales proceeds
tfurnover ratio Section Il total (CURRENT ASSETS)

(a mean value for the period under review) 1,29
®oHpooTaaua BbipyyKa oT npogax

OcHoBHble cpefcTBa (CpegHee 3HaYeHVe 38 paccMaTpyBaeMblil Nepuos)
Capital Sales proceeds
productivity Fixed assets (a mean value for the period under review) 0,94
PenTabenbHocTb Mpubbinb ot npogax x 100%
npogax, % Bbipyyka oT npogax
Sales margin, % Profit on sales x 100%
Sales proceeds 1,48%

PenTabenbHocTb Yucrasn npubbinb x 100%
COBOKYMHOTO Bantota 6anaHca (cpefHee 3HayeHve 3a paccMaTprBaeMblil Nepuoz)
kanutana, %
Return on Net profit x 100%
aggregate capital, Balance-sheet total (a mean value for the period under review)
% -1,10%
PeHTabenbHoCTb Yucras npmbbinb x 100%
cobcTBEHHOMO Wtoro no pasaeny Il (KAMMNTAJ1 1 PE3EPBbI)
kanuTana, % (cpenHee 3HaueHVe 3a paccMaTpuBaeMblii NepUoa)
Return on equity, Net profit x 100%
% Section Il total (CAPITAL AND RESERVES)

(a mean value for the period under review) -1,46%
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Kanenpaapb cobbiTum
31 niona

MockoBcKoit aHeprocucTteme ucnonHunock 120 net. 31 nions
1887 rona MockoBckuM otgeneHnem «ObLiecTa anekTpu-
yeckoro ocBelueHns 1886 roaa» Obii 3aK0YeH NepBbIfi KOH-
TpaKT Ha ocBeuleHue [Maccaxa [MocTHMKOBOW (ceryac B 3TOM
3aHMM HaxoamnTeA MockoBekuin Teatp M. M.H. Epmonoson).

10 aBrycra

CornacHo pekoMeHaauum HayyHo-TexHMYecKoro coBeTa
OAOQO «MocaHepro» cneynanuctbl OblwecTea NpucTynuan
K NMOArOTOBKe BTOPOI peAakumu KoHuenumm TexHUYecKoro
NepeBOOPYKEHUA SHEPreTUYECKOro Xo3aincTBa MocKoBCKoro
pervoHa.

KoHuenuus paspabotaHa B 2005 roay paboueit rpynno
PAH npwu yyactum cneumanuctos OAO «MocaHepro»,
M3C Llentpa, OY LenTpa, Mockosckoro PAY, OAO «MO3cK»,
0OAO «MI3cK», OAO «MocKoBcKasA TensoceTeBas Komna-
HusA», OAO «MocaHeprocObIT™ 1 Apyrimx 3HEProKOMMaHMiM, Npo-
€KTHbIX 1 Hay4YHO-1CCNef0BaTeIbCKUX MHCTUTYTOB MOCKBBI
1 MocKoBcKoli obnacTu.

11 ceHTAOpA

Ha T3L-23 OAO «MocaHepro» 3aBeplumnncb 72-4acoBble
WCMbITaHUA feTaHAep-reHepaTopHoi ycTaHoBKM N2 T MoLLHO-
cTbto 6 MBT, npeagHa3HayYeHHON AN NOKPbITUA MUKOBbIX
Harpy3ox.

MpyT vcnbiTaHnA geTaHaep-reHepaTopHoi yctaHoBkM Ne 2
MolyHocTbio 6 MBT.

BBog KOMMneKca 13 AByX feTaHAep-reHepaToOpHbIX arperaTos
MO3BOIUT YBEJINUUTD YCTAHOB/IEHHYIO 3/1EKTPUYECKYIO MOLL-
HocTb TIL-23 Ha 12 MBT.

Calendar of Events
July 31

The Moscow Power System marked the 120th anniversary.
On July 31, 1887, the Moscow Branch of the Company for
Electric Lighting of 1886 gained the first contract for provid-
ing lighting to Postnikova's Passage (today this building is
occupied by the Moscow Ermolova Theater).

August 10

As recommended by the Scientific and Technical Council of
MOSENERGO, the Company specialists have entered upon
preparation of the second revision of the Concept of Techni-
cal Retooling of Power Facilities of the Moscow Area.

The Concept was developed in 2005 by a RAS workgroup with
the participation of specialists of MOSENERGO, ETG Center,
ODU Center, Moscow RDU, OAO Moscow Regional Electric-
ity Distribution Company, OAO Moscow Municipal Electrici-
ty Distribution Company, OAO Moscow Heat Distribution
Company, OAO Mosenergosbyt and other energy companies,
design and research institutes of Moscow and the Moscow
Region.

September 11

A 72-hour trial run of the 6 MW expansion generating instal-
lation No. 1 intended to cover power peaks - at MOSENERGO's
TEP-23 has reached completion.

The tfrial run of the 6 MW expansion generating installation
No. 2 is underway.

Commissioning of a twin expander-generator system will

allow adding 12 MW to the installed electric capacity of TEP-
23.
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21 ceHTAOpA

B ony6nvMKoBaHHOM COBMECTHOM peiTuHre Accounaumnm
MeHemxepoB Poccun n nspatenbckoro goma «KommepcaHT
«Ton-1000 poccuinckmx MeHegKepoB» reHepasbHbIN AVpeK-
Top OAO «Moc3Hepro» A.fl. KoncoB npmv3HaH nyywwnm meHes-
KepoM B 3HepreTMyecKoi oTpaciu.

26 ceHTAGpA

PeweHnem 3A0 «®oHpoBas 6upxa MMBB» 06bIKHOBEHHbIe
akuum OAQ «MocaHepro» BKtoYeHbl B 6a3y pacyeta VHaek-
ca MMBB — B3BeLLleHHOro N0 KanuTanu3auuy MHAEeKca pbiH-
Ka Havbonee NMKBUAHbLIX aKLMIA POCCUNCKUX IMUTEHTOB,
n B 6a3y pacueta Mngekca MMBB — poccuiickas 31eKTpo-
JHepreTMKa, KoTopblil 06beanHaAeT akumm 12 KpynHenwmnx
POCCUINCKNX 3HEPrOKOMMaHWI 1 ABNAETCA MaBHbIM MHAMKa-
TOPOM POCCUIACKOrO POHA0BOMO pbIHKA KOMMaHWI 3HepreTu-
4ecKoro cektopa.

1 HOAGpA

CocTosinocb Bpy4yeHue nNacrnopToB rOTOBHOCTU (unmanam
OAO «MocaHepro» 1 O6LecTBy B LienoM. Bpyderuto nacnop-
TOB MpeALLIecTBOBasa KOMMIEKCHaA NpoBepKa roTOBHOCTU
K oTonuTensHoMmy nepuogy ¢punuanos OAO «MocaHepro».

MacnopT roToBHOCTU — 0pULIMaNbHbIA AOKYMEHT N0 UToram
paboTbl coBMecTHOl Kommuceum OAO PAO «E3C Poccun»,
DenepanbHON CyKObI M0 3KONOMMYECKOMY, TEXHOIOMMYECKO-
My 1 aToMHOMY Haa3opy (PoctexHaasop) n MYC Pocecun —
NOATBEPXKAAET BbICOKMIA yPOBEHb TEXHUYECKOW NMOArOTOBKM
O6uiecTBa K NPOXOXXAEHMIO OCEHHEe-3MMHEro MakcMMyMa
Harpysox.

2 HOAOpA

MpoBeseHbl NyCKOBbIE UCMLITAHUS NEPBOI ra3oBoii 1 Napo-
BOW Typ6uHbI 3Heprobnioka N2 3 MNINY-450T Ha T3L-27, B pam-
Kax KOTOPbIX TypOUHBI BblIY CUHXPOHU3MPOBaHbI C 3HEPro-
CUCTEMOM 1 BKJIIKOUYEHbI B CETb B TRYEHUE ABYX YacoB.

B coctaB 3Hepro6oKa BXOAAT ABe ra3oBble TYpOUHbI MOLL-
HocTbio no 160 MBT 1 napoBas Typ6uHa MowHocTbio 130 MBT.
6 HOAGpA

OAO «Moc3Hepro» ycreLiHo NpoBeso NyCKoBble NCMbITaHWA
BTOpOW raszoBoi TypOuHbl 3Hepro6noka N2 3 Ha TIL-27,

KoTopas Gbina CUHXPOHU3MPOBAHA C 3HEProCcMCTEMOW 1
BKJIIOYEHA B CETb.
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September 21

According to the published Russia's 1,000 Top Managers joint
rating of the Association of Managers of Russia and the Kom-
mersant Publishing House A.Ya. Kopsov, General Director,
MOSENERGO, is recognized as the best manager in the ener-
gy sector.

September 26

ZAO MICEX Stock Exchange resolved that MOSENERGO ordi-
nary shares be included in the estimation base of the MICEX
index, weighted by the capitalization of the market index of
the most liquid shares of Russian issuers, and in the estima-
tion base of the MICEX index Russian electric power indus-
try, which combines shares of 12 Russia's largest energy com-
panies and is the main indicator of the Russian stock market
of energy companies.

November 1

MOSENERGO proper and its branches received the Certifi-
cates of Preparedness. The issuing of the Certificates was
preceded by an infegrated inspection of MOSENERGO branch-
es' readiness for the heating season.

The Certificate of Preparedness is a formal document issued
on the results of work of a joint committee of RAO UES of Rus-
sia, Federal Environmental, Engineering, and Nuclear Super-
vision Agency (Rostekhnadzor) and EMERCOM Russia attest-
ed to a high level of technical preparedness of the Company
for fall/winter peak loads.

November 2

Completed commissioning tests of the first gas turbine and
the steam turbine of the CCP-450T power unit No. 3 atf
TEP-27, in the conduct of which the turbines were synchro-
nized with the power system and hooked up within two hours

The power unit incorporates two gas turbines with a capac-
ity of 160 MW each and a 130-MW steam tfurbine.

November 6

MOSENERGO has successfully carried out the commission-
ing tests of the second gas turbine of power unit No. 3 at
TEP-27, which was synchronized with the power system and
hooked up.



MOSENERGO
OPERATING REPORT FOR THE NINE MONTHS OF 2007

12 HoAGpA

OAO «Moc3Hepro» ycnewHo NpoBeno CUHXPOHM3aLUI0 1
BKJ/IOYEHME B CETb [IBYX ra30BbIX 1 NAapoBoW TypOUHbI 3Hep-
ro6noka Ne 3 MIY-450T Ha TIL-27 B pamKax nnaHoBbIX
MCnbITaHWN.

Ha 3Hepro6soKe MaeT NOAroTOBKa K 72-4acOBbIM XOA0BbIM
MCNbITaHWAM, MPeLYCMaTPMBAIOLLAM CUHXPOHM3ALMIO U BKIIO-
UeHue B CeTb BYX ra3oBbIX 1 NapoBOW TypOUHbL.

Mry-450T Ha TALU-27 — nepBas napora3oBas 3HepreTuyec-
KafA ycTaHOBKa U Haunbonee MolHbIl 3Heprobnok B Moc-
KOBCKOI1 3HeprocucteMe, crnocobHbIl aTb CBET Honee YeM
B 400 TbicAY KBapTUP.

November 12

MOSENERGO successfully synchronized and hooked up two
gas turbines and the steam turbine of the CCP-450T power
unit No. 3 at TEP-27 within the framework of the routine
testing.

The power unit is preparing for the 72-hour running trials pro-
viding for synchronization and hook-up of the two gas turbines
and the steam furbine.

The CCP-450T at TEP-27 is the first CCGT unit and the most

powerful generating unit in the Moscow power system that
is capable of lightening more than 400 thousand apartments.
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KoHTakTHaa undopmaums

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

MecTo HaxoxaeHUA U NOYTOBbIN ajpec:
115035, r. MockBa, Paylickas HabepexHas, 4. 8

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

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

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

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

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

Marepran noarotossieH 0TAEN0M MOBbIWEHNA 3QHEKTUBHOCTM
NpOU3BO/CTBEHHO-X03ANCTBEHHOW AEATENbHOCTY NPU yyacTum

oTaenos u cnyx6 leHepanbHoit avpekumn OAO «MocaHepro».

[n3aitH n BepcTka — M3patenbckan rpynna «Ap6op», 2007.
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Contact Information

MOSENERGO Open Joint Stock Company for Energy
and Electrification

Location and postal address:
8 Raushskaya Naberezhnaya, Moscow 115035

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

Web address: www.mosenergo.ru
Securities Section:

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

Mass Media and Authority Relations Section:

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

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

Design & layout by Arbor Publishing Group, 2007.
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