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NMPON3BOACTBEHHbLIE MNOKA3ATEJIN
OPERATING HIGHLIGHTS

MpousBoacTBO 3NeKTPO3HEepPrumn lMpousBoacTBO TennosHeprum
MJH. kKBT.4 TbiC.[kan
Electricity production Heat production
min kWh thou Gcal
44 002,3
35000 32846,2 45000 - 419294 iy
30592,0 — — —
30000 | ety — 40000 = —
T T T — —
[— — 35000 | — —
— — — —
T e — — —
20000 | — p—— 25000 | — p——
.y . e —
— -y — =
— e — e
A, A, A, .
10000 L — — — —
——— . A, —————
———, ———— . .
5000 | — o 5000 o —————
— g——— ~ ——— ——————
— e e ———
—————— —————— e S
0 S — 0 p———
| nonyrogne* | nonyrogne | nonyrogme* | nonyrogue
2005 ropa 2006 ropa 2005 ropa 2006 ropa
IH2005* I'H 2006 |H2005* I'H 2006

* B yCNoBmsx, conoctaBnmblix ¢ | nonyrogmem 2006 roga

(6e3 yyeta nponsBoacTBa sHeprum NPIC-4, TP3C-5, TP3C-24 1 3aropckon TASC)
* under conditions comparable with the 1st half of 2006

(unadjusted for energy generated by LAPS-4, LAPS-5, LAPS-24 and Zagorsk PSP)

OCHOBHbIE ®UUHAHCOBbIE MNOKA3ATEJIN

FINANCIAL HIGHLIGHTS
| nonyrogue | nonyrogue
2005 ropa 2006 roga
1 H 2005 1H2006
Bbipyyka OT MpoAaxku NpomayKUMm, MIH. py6.
Proceeds from sales of products, RUR min 44 169,6 39178,2
Mpubbinb (YObITOK) A0 HANOroobAOXEHUS, MITH. Pyob.
Profit (loss) before taxation, RUR min 3909,2 1339,9

Yucras npubbiib (YObITOK), MIH. py6.
Net profit (loss), RUR min 3041,9 552,9
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CTPYKTYPA AKLWMNOHEPHOIO KAMNMUTAJNIA
OAO «Moc3Hepro» Ha 30.06.2006, %

MOSENERGO’s SHARE CAPITAL STRUCTURE
as of 30.06.2006, %

OAO «MockoBckas obbeanHeHHas

OAO PAO «E3C Poccum» 2,95 3HepreTMyecKas KOMNaHms»

RAO UES of Russia
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fOpuanyeckue nvua
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KHAWLUM AKUNOHEPAM

OAO «MocaHepro» [OBOAWUT OO Baluero csefeHWs OTYeT
O MPOV3BOACTBEHHO-X03ANCTBEHHOM AeATelbHOCTM 3a | no-
nyroane 2006 roga.

B oTyetHoM nepuofe O6LLECTBO 0becnevmno ycronymsyio
paboTy 06opyAOBaHMS 3NeKTPOCTaHUMA 1 Bblaady Tenna
N 3NeKTpUYeckor sHeprm notpedutenam Mocksbl 1 Moc-
KOBCKOWM 0bBnactu, CoxpaHss CBOIO (PUHAHCOBYIO CTabusib-
HOCTb 1 MOTEHLMaN NPOM3BOACTBEHHbBIX MOLLHOCTEN.

MbI cTpemMmnmcst 06ecnednTb NOCTOSHHO pacTyliiee notpebne-
HYe SHeprn MOCKOBCKMM PErvoHOM B pe3ysikTaTe pa3BuTus
NPOMbILLNIEHHOCT MOCKBbI 1 06NaCTU, POCTa TPAHCMOPTHBIX
YCIYT 1 pacLUNPEHNs CTPOUTENbCTBA U CEPBUCA.

Bblpydka OT mpopaxu TOBapHOM MPOAyKUMM 3a 6 MecsaueB
coctaBuna 39,2 mnpa. pyonewn, a ymctas npuobib nocne
ynnatel Hanoros — 0,55 mnpa. pybnen.

ObecneyeHme HalLKX 3NeKTPOCTaHLMIA TONNMBOM B | nonyro-
oy 2006 roga B LENoM Npoxoamno yooBNeTBOPUTENBHO.
CboeB He ObIIO, HECMOTPSA Ha CIOXHbIE YCNOBUS paboThl
B 3UMHMe MecsLbl. K KoHuy | nonyroamsa 3anachl yrns npesbl-
cunn 3aganne OAO PAO «ESC Poccnmm» Ha 01.07.2006
Ha 28%, a ma3yTta — Ha 0,3%.

B pe3ynbrate pocta MCNOMb30BaHWA TBEPAOrO W >KUAKOMO
TOMAMBa B | MONYrognn T.r. AoNs rasa B TOMAMBHOM GanaHce
KomMnaHuu cHusmnack Ha 1,7 nyHKTa No CpaBHEHMIO C ypOB-
HeMm | nonyrogms 2005 roga v coctaBuna 93%.

B ot4eTHOM Monyrofmn ycnewHo BbINONHANACh NPOorpaMmma
CTPONTENBCTBA U PEKOHCTPYKLMM 06bekToB aHepreTnk OAO
«MocaHepro».

Benocb CTpOMTENbCTBO HOBBLIX MApPOras’oBbIX 3HEProbnokoB
MoLLHOCTbIO 450 MBT Ha T2L-27 (cTpouTensCcrBo Havato
B Odekabpe 2005 roma) v TOL-21 (cTpoMTenbCTBO HavaTo
B MapTe 2006 rofa), a Takxke Benacb NOAroTOBKAa K Havany
CTpoUTENbCTBA HOBOIO 3HEeprobioka Ha TILL-26.

B pamkax NPWHATON WHBECTULMOHHOW MNPOrpamMMmbl Ha
2006-2010rr. kK 2010 rogy nnaHWpyeTcs yBenn4eHme reHe-
pypytoLmx MolHocTer KomnaHum Ha 2411 MBT, B TOM Yncne
3a CYET HOBOTO CTPOUTENbCTBa Ha 2186 MBT 1 3a CHeT TexHu-
4eCKoro MepeBOOPYXEHMUS CyLLECTBYIOWLMX MOLLHOCTEN —
Ha 225 MBT.

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

TO OUR SHAREHOLDERS

MOSENERGO hereby presents its operating report for the first
half of 2006.

In the reporting period, the Company has ensured stable
operation of its power plants equipment and supply of heat
and electricity to Moscow and the Moscow Region con-
sumers, while maintaining its financial stability and genera-
tion capacity.

We are making efforts to meet the demand for energy in the
Moscow region that is constantly rising at pace with Moscow
and the Moscow Region's industrial development, growth in
transportation services and expansion of construction and
services.

Over the six months, sales of marketable products amounted
to RUR 39.2 billion and net after-tax profit totaled RUR
0.55 billion.

The situation with fuel supplies to MOSENERGO's power
plants in the first half of 2006 was in general satisfactory.
There have been no failures despite the strain typical for the
winter months. By the end of the first six months coal and fuel
oil stock exceeded RAO UES targets for July 1, 2006 by
28.0% and 0.3%, respectively.

The growing consumption of solid and liquid fuels in the first
half of this year has reduced the share of gas in the Company's
fuel mix by 1.7 percentage points against the first half of
2005 t0 93%.

In the reporting period, MOSENERGO power facilities con-
struction and upgrading program was being successfully

implemented.

New 450 MW combined-cycle power units were under con-

struction at TEP-27 (construction commenced in December

2005) and TEP-21 (construction commenced in March 2006),

and preparations were under way for construction of a new

power unit at TEP-26.

The 2006-2010 investment program contemplates expan-
sion of the Company's generating capacities by 2,411 MW
by the year 2010, including 2,186 MW of new facilities and
225 MW by upgrading existing facilities.
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B uensx obecrneyeHns HeobxoaMmoro huHaHCMPOBaAHMUSA
LeATeNbHOCT W Pa3BUTLA Hale KOMMaHuM Mbl, Kak 1 pa-
Hee, CTPEMUMCS MpUBReKaTb K COTPYAHNYECTBY POCCUMCKNX
1N NHOCTPaHHbIX MHBECTOPOB sl OCYLLUECTBIIEHWUS COBMECT-
HbIX MPOV3BOACTBEHHbIX M KOMMEPHYECKMX MPOEKTOB.

B | nonyrogmu T.r. ObINO NPVBNEYEHO KPEAMTOB Ha CyMMYy
12,45 mnpa. pybnen. KpegwuTt, npenoctaBneHHbin EBPP
B paMKax 3aknio4yeHHoro B Aekabpe 2005 rofa cornalleHus
B pa3mepe 1,8 Mnpa. pybnen, Obin npuenedeH ans odbecne-
YEHUs MHBECTULMOHHOM feaTensHocTu ObulectBa. OcTans-
Hble KpeaWTbl NPUBeKanCb AN OCYLLECTBIEHVS NPOV3BOL-
CTBEHHOW OeAaTeNlbHOCTU.

Kpome Toro, B Hadane roga OOLLIECTBO pa3mMecTuio obnura-
LMOHHBIN 3aeM, AeHeXHble CpefCTBa OT KOTOPOro B pa3Mepe
5,0 Mnpa. pybnen Obinv HanpaBneHbl Ha pedrHaHCMpPOBa-
HME KPATKOCPOUHbIX KPEAMTOB.

26 mas cocrosnoch ronosoe ObLiee cobpaHie akLMOHEPOB
OAO «MocaHepro». AkupnoHepbl OAO «MoCaHepro» yTeep-
LVnu HOBbIM cocTaB CoBeTa OMPEeKTOPOB U PeBM3MOHHOM
kommccum Obuectsa, obbeM amsuaeHgos 3a 2005 rog
B pa3mepe 0,01607 pybns Ha ofHy OObIKHOBEHHYIO aKLMiO,
rogosout otyet ObuiectBa 3a 2005 rof, rogosyto Oyxrantep-
CKYIO OTYETHOCTb, OTHET O MPUOLINAX 1 YObITKaX 1 pacnpene-
neHvie NpUdbLINK.

PeweHnem rogoBoro ObLero cobpaHus akLMOHEPOB BHECEH
psia U3MeHeHWU B YctaB ObuyecTBa, MonoxeHne o nopsake
Co3blBa WM npoBefeHWs 3acefaHuin CoBeTa AMPEKTOPOB
Obuiectsa 1 MonoxeHwue o MpaeneHun OOLLeCTBa.

Ha cBoem nepBom 3acefaHun HoBblt COBET AMPEKTOPOB
OAO «MocaHepro» NpuHAN pelleHme n3dpaTtb CBOVMM Mpef-
cepatenem 4neHa [lpasneHns OAO PAO «ESC Poccum»
Ynansuosa KOpus ApkagbeBuya, 3aMectTenem npeacepare-
na — 4vneHa lMpasneHns OAO PAO «ESC Poccnm» CMrpHOBa
[TaBna CrenaHoBK4a.

Akumm OAO «MoCaHepro» BXOAAT B YACSIO Haubornee K-
BUIHbIX aKUMM HAa OCHOBHBIX TOProBbIX MOLLAAKaX POCCUM-
ckoro oHAoBOro pbiHka — 3A0 «MockoBcKas MexbaHKoB-
CKas BanioTHas bupxka» 1 HIM «®oHfoBas dupxa PTC».

K koHuy | nonyroguns ueHa ogHou akumm OAO «MocaHepro»
yBenn4unacb B CpaBHeHUM C TeM Xe nepuogom 2005 ropa
B 2,4 pa3a v coctaBuna 5,24 pyons.

To raise financing required for operation and development,
the Company has been persistently looking for both Russian
and international investors for joint implementation of indus-
trial and business projects.

In the first half of the current year, the Company raised RUR
12.45 billion of loans. The RUR 1.8 billion EBRD loan, granted
under an agreement signed in December 2005, was used to
finance the Company's investment activities. Other loans were
used to finance production activities.

In addition, the Company's bond issue raised RUR 5.0 billion,
that were used to refinance short-term debt.

MOSENERGO General Shareholders’ Meeting was held
on May 26, 2006. MOSENERGO shareholders approved
the new membership of the Board of Directors and the
Audit Commission and decided to pay a dividend of RUR
0.01607 per common share for 2005 as well as approved
the 2005 annual report, accounting reports, profit and loss
statement and profits distribution.

The General Shareholders' Meeting amended the Company's
Charter (Articles of Association), the Procedure for Convening
and Holding the Board of Directors Meetings and the
Regulations of the Executive Board.

At their first meeting, the newly elected directors voted to
elect Udaltsov, Yuri Arkadievich (a member of the RAO UES
Executive Board), as the Chairman of the Board of Directors,
and Smirnov, Pavel Stepanovich (also a member of the RAO
UES Executive Board), as the Deputy Chairman.

MOSENERGO shares are among the most liquid shares traded
on major Russian stock exchanges, ZAO Moscow Interbank
Currency Exchange and NP RTS Stock Exchange.

By the end of the first six months of 2006 MOSENERGO stock
price surged 2.4 times YoY to the high of 5.24 rubles.




3HaueHure kanuTtanuaumm OAO «MoC3Hepro», paccHUTaHHoe
no AaHHbiM HI1 «DoHpoBas Oupxa PTC» Ha 30.06.2006,
cocrasuno 5,1 mnpgd. gonnapos CLUA.

B HacTosillee Bpems Beaetcs pa3paboTka M corflacoBaHue
NpoeKTa SMUCCUM AOMONHUTENbHBIX akumin ObLecTBa, ocy-
LLECTBNSEMOTO B LIENAX NPUBREYEHNS MHBECTULMI ANS CTPO-
NTENbCTBA HOBbIX reHepUpYoLLIMX MoLHOCTer KoMnaHum.

B nione T.r. pewweHnem Coseta ampektopoB OAO «MocaHep-
ro» B Ka4ecTBe KaHOMOATYPbl HE33aBUCKMMOIO OLEHLLMKa A5
onpeneneHns CTOMMOCT akumin yTeepxaeHo OO0 «3pHCT
3HA, AHr — CTOMMOCTHOE KOHCYNETUPOBAHMEY, B Ka4eCTBe VH-
BECTULIMOHHOIO DaHKa-KOHCYbTaHTa Mo OpraHM3aumm aMUC-
cnn gononHuTenbHbix akummi OAO «MocaHepro» yTBepXaeH
BaHk «>xen M Mopran Cekblopuntia JTTO».

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

According to RTS, data as of June 30, 2006, MOSENERGO's
capitalization stands at USD 5.1 billion.

An additional shares offering meant to raise investments into
new generating capacities is being prepared and negotiated
by the Company.

Last July the Board of Directors of MOSENERGO approved
Ernst & Young Valuation Advisors LLC as the independent val-
uator for determining the stock price and JP Morgan Securities

Ltd as the investment advisor and underwriter of the addi-

tional shares offering.
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nPON3BOACTBO U NOTPEBJIEHUE
SHEPITMN N MOLLHOCTN

ObecnedeHue 3Heprien notpedutenen MockoBCKOroO perno-
Ha B | nonyroammn 2006 rofa Nnpomncxo4mnio B yCNoBUAX Aaflb-
HelLLero pocta noTpedneHnst MOLLHOCTY.

ABCOMIOTHBIV MaKCUMYM MOTPeOneHns MOLLHOCTU pervoHa
Obln 4OCTUIHYT 20 AHBaps NPV CPEAHECYTOYHOW TemnepaType
Hapy>XHOro Bo3gyxa MuHyc 26,7°C 1 coctasun 16 840 MBT
(c yueToM BBefieHHbIX OrpaHNYeHKI NoTpebneHrs B paamepe
640 MBT) B T.4 10 415 MBT — OAO «MOC3Hepro» ¢ y4eTom
MOBUNM3ALLMNA MOLLHOCTH.

B AHBape 1 deBpane T.r. B CBA3M C aHOMaslbHbIMU XONOAaMU
Ha 3nekTpoctaHumax OAO «MocaHepro» BBOAUIICA PeXUM
MoBUAM3aLMM MOLLHOCTU. [lononHuTeNnbHas Harpyska [oc-
Tnrana B aHBape 631 MBT 1 B peBpane — 496 MBT.

CpepHsas 3a | nonyrogve TemMnepatypa Hapy>XHOro Bo3ayxa
cocraBuna nmoc 1,5°C, yto Ha 2,0°C Huxe yposHS | nonyro-
ama 2005 roga v Ha 1,2°C HWXe CpefHer MHOroneTHeun
(B | kBapTane cpedHss Temnepatypa Obina Huxe cpefHen
MHoroneTHen Ha 2,9°C, a Bo Il kBapTane — npeBbicMIa MHO-
roneTHue nokasarenu Ha 0,4°C).

CpeaHuin MakCUMyM MoTpebnaeMor MOLIHOCTY 3a paboune
OHn B | nonyrogmmn coctasui 12 550 MBT, 4TO Bbille aHano-
TMYHOrO MakCMMyMa MPOLLIOoro roga Ha 5,6%.

SneKkTpocTaHuMsamMn B | nonyroamm npomsseneHo 32,8 MnpAa.
KBT.4, 4TO Ha 2,0% Bbiwe nnaHa U Ha 7,4% Bbllle YPOBHSA
MPOLLMOro roAa.

Pacxop, 3neKkTpMYeckom dHeprum Ha COOCTBEHHbIE HYX[bl
coctaBun 8,14%, 4TO HMXe YpOBHA MPOLUAOro roga Ha
0,35 NpoueHTHOro NyHKTa.

MoTepun 3MeKTPUYECKOW SHepPrun B MPUCTAHLIMOHHBIX CeTax
coctaBunv 357,3 miH. kKBTY, nnn 1,18% K oTnycky € WuH,
npwv Hopme 333,8 MIH. KBT.4.

C Hayana 2006 roga OAO «MocaHepro» Kak reHepupytoLlas
KOMMaHWA OCYLLLEeCTBNAET MPOAaXy SNeKTPO3HEPrmn Yepes
OMTOBbIV PbIHOK.

Bcero Ha OP3 B | nonyrogunn 2006 roga OAO «MocaHepro»
nocrasuno 29,82 mnpa. KBT.4 anekTposHeprun.

B perynupyemom cektope OPD 3a | nonyrogne 2006 roga
OAO «MocaHepro» Obinia ocyLLlecTBIIeHa NpoAaxa 3nekTpo-
SHeprm B obbeme 24,95 mnpa. kBT.Y.

POWER AND HEAT GENERATION
AND CONSUMPTION

Power supply to the Moscow area consumers in the first half
of 2006 took place against the background of further growth
in power consumption.

The power consumption reached its absolute peak of 16,840 MW
(following the imposition of power consumption restrictions
in the amount of 640 MW), including 10,415 MW
by MOSENERGO, following capacity mobilization, on January
20, when the daily mean temperature reached minus 26.7°C.

Last January-February severe frosts forced MOSENERGO to
mobilize its capacities. Additional load reached 631 MW in
January and 496 MW in February.

Mean air temperature over the first half of the year was
+1.5°C, which is 2.0°C lower, than in the first half of 2005
and 1.2°C lower perennial mean (in the first Quarter average
temperature was 2.9°C lower, than the perennial mean, and
0.4°C higher, than perennial mean in the 2nd Quarter).

Average maximum of power consumption during business
days in the first Quarter was 12,550 MW, which is 5.6%
higher, than last year's average maximum.

In the first half of 2006, power plants generated 32.8 billion
kWh, which is 2.0% higher, than the target, and 7.4% higher,
than last year.

Own power consumption was 8.14% of the total, which is
0.35 percentage point lower, than last year.

Power losses in near-station grids amounted to 357.3 million
kWh, or 1.18% of the delivery from buses, against the stan-
dard rate of 333.8 million kWh.

Starting from early 2006, MOSENERGO, as a power genera-
tion company, sells power via Wholesale Electricity Market.

In the first half of 2006 MOSENERGO supplied 29.82 billion
kWh of electric power to the Wholesale Electricity Market.

In the first half of 2006, MOSENERGO sold 24.95 billion kWh
of electricity via the WEM regulated sector.




B cekTope cBOGOAHOM TOPrOBAW B NMepuop, C sHBaps Mo MioHb
2006 ropa npogaxa 3nekTposHeprun coctasuna 4,77 Mnpa.
kBT.4. Coenkuy no nokynke He NPoV3BOAUIMCS.

Ha ©GanaHcupylouwemM pbiHke 00WMI 0ObeM OTKIOHEeHUI
Mo NPOV3BOACTBY 1 MOTPEBNEeHMIO 31eKTpo3Heprin 3a | nony-
rogue 2006 roga coctaBun 101,7 MaH. KBT.Y.

B | nonyrogmum 2006 rofa C KOMMEKTOPOB 3MeKTPOCTaHLMN
otnyweHo 44,0 MnH. [kan TeENI0OBOM SHEPIUM, HYTO HUXeE Nna-
Ha Ha 1,0%. o cpaBHeHWIO C YpPOBHEM TOrO Xe nepuoaa
MPOLLIOro rofa PocT oTrycka Tenna coctaBmn 6,0%, 4to 0by-
CnoBfieHo bosee xonogHom Norogon B Hadane 2006 ropa.

MonesHbI OTMNYCK TEMNO3HEPrUN C YHETOM NOKYMKM COCTaBUT
44,4 MmnH. Tkan, 4to Ha 1,0% HWXXe nnaHa.

onesHbIA OTMYCK Teno3Heprum cobCcTBeHHbIM NoTpebuTe-
nAM cocTaBun (B nape u ropsden Bofe 41,6 MnH. [kan), 4to
Ha 0,3 % HWxe nnaHa 1 Ha 3,6% 6onblue, Yem B | nonyroamm
2005 ropa, 3a cyeT pocTa TennonotpebneHus no Bcem rpyn-
nam notpedutenen.

OTnyck Tenno3Heprum Ha KOMMNEeHcaLuMio noTepb B TEMMOBbIX
ceTax coctaBun 2,8 MNH. [kan, 4To HMXe nnaHa Ha 10,5%.

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

Between January and June 2006, sales of electricity via
the WEM free market sector amounted to 4.74 billion kWh.
No purchases have been made via this sector.

On the balancing market the discrepancies in generation and
consumption of electricity amounted to 101.7 million kWh
over the first half of 2006.

In the first half of 2006, the Company sold 44.0 million Gcal
of heat from the power plant manifolds, 1.0% lower, than the
target. Heat supply grew 6.0% year on year due to colder
weather in early 2006.

Effective sales of heat, including purchased heat, totaled
44.4 million Geal, 0.1% lower, than the target.

Effective sales of heat to own consumers in steam and hot
water totaled 41.6 million Gcal, 0.3 % lower, than the target,
and 3.6% higher, than in the first half of 2005, owing to the
greater heat consumption across all consumer categories.

Sales of heat to make up for the losses in heat supply lines
amounted to 2.8 million Geal, a 10.5% fall against the target.
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MHBECTULN

B HactogLee Bpema OAO «MoCsHepro» ocyLLecTBIsSeT peanisa-
LMo MacLUTabHom MporpamMbl pa3BUTLS M TEXHUHECKOTO repe-
BOOPY>eHNA MockoBckow sHeprocucrembl Ha 2006—-2020 rr.

CornacHo yTBepxaeHHoMy Ou3Hec-nnaHy OAO «MocaHep-
ro» 06beM KanuTanbHbIX BloxeHur B 2006 rogy coctaBnser
15 250,4 MnH. pybnen.

DaKTh4eckoe BbINosIHeHKWe 3a 6 MecsLeB coctaBuio 1 986,72 MnH.
pybnewn, B Tom uncine CMP — 1 196,61 mMiH. pybnen.

BbinonHeHme no NctovHmMkaM GUHaHCMPOBaHKA:

« 3a cyer cobctBeHHbIX cpeacts — 1 043,87 MiH. pybnen (B T. u.
amopTu3aums — 850,69 MnH. pybnen, npubsins — 179,20 MIH.
pybnei, npoyme cpenctea — 13,98 MiH. pybnen);

« 33 CYeT 3aeMHbIX CpeacTB — 915,88 mMnH. pyonew (B T. 4. kpe-
ouT EBPP — 758,11 MAH. pybnen, KpeauT poCCUnCKMX
baHkos — 157,77 MmnH. pybnen);

- MpvBNeYeHHble cpeficTBa — 26,98 MIH. pybnen (B T.4. cpeq-
crBa OAO PAO «ESC Poccum» — 26,82 MIH. pybnen).

Kpome TOro, npoviaBefeHa onnarta aBaHCOBbIX MnaTexen Ha
cymmy 1 503,12 MnH. pybnen. BbinonHeHHbIM 06bem pabot
3a CHeT aBaHCOB MPOLLMbIX IET COCTaBW 93,26 MIH. pybnen.

TaknM obpa3om, akTudeckre 3aTpatbl MO WHBECTULMOHHON
LesTenbHocTv B | nonyrogmm coctaunm 3 382,6 MIH. pyonew.

Bcero 3a oT4eTHbI NMepuOA, BBEOEHO OCHOBHbIX (POHLAOB
Ha cymmy 129,11 MnH. pyonemn.

OCHOBHbIMM 33ada4aMn UHBECTULIMOHHOW [eATeNbHOCTY

B 2006 roagy sBRAOTCA:

1. BBog B 3kcnnyataumio 166,2 MBT, B TOM 4ucne:

« BBOA TypOUHbI N2 31 — 25 MBT Ha 2C-1;

- BBOJA ra3oBou TypbuHbl Ha TY-T3L| B . dnekTpocTanb —
31,2 MBT, TP2C-3;

- 3aMeHa Typboarperata N2 5 — 110 MBT Ha TOLL-21.

2. BbinonHeHvie nnaHoBoro obbema paboT o CTpoUTENbCTBY HO-

BbIX OMOKOB Ha OCHOBE MapOra3oBblX TeXHOMOMMM Ha TILL-21

(6rok N2 11), Ha T2LL-26 (61ok N2 8) i Ha TaL-27 (6nok Ne 3).

3. BbinonHeHe nporpaMMbl TEXNEPEBOOPYXKEHMUS, HanpaB-

NEeHHOW Ha NOBbILWEHWe HaAeXHOCTM 3HEProobopPyAoBaHMS.

4. BbinonHeHne paboT No PeKOHCTPYKLUMIK pacnpeaenmTesb-

HbIX YCTPOWCTB.

TeXHNYECKoe MepeBOOPYKEHME CyLLIECTBYIOLLErO 00OpYA0Ba-
HMS Ha OCHOBE MCMOMb30BaHMSA NMAPOra3oBbIX TEXHOMOIMIM MO3-
BOUT noBbicKTb ero KI no yposHa 51%, CHM3UTL pacxon,
Tonavea Ha 25% W1 CyLLecTBEHHO YyYLIUTb SKOTOrMYecKmne xa-
PaKTEPUCTUKL 0DOPYA0BaHUS, HTO HEMANOBaXHO A1 Takoro
Meranonmca 1 KpyrnHoro NpoMbILLNIEHHOTO LIeHTPa, Kak Mocksa.

INVESTMENTS

MOSENERGO is currently implementing a large-scale
Moscow Electric Power System Development and Upgrade
Program for 2006-2020.

According to MOSENERGO's approved business plan the
Company's capex budget for 2006 amounts to RUR
15,250.4 million.

In the first six months of 2006, actual capital investments
totaled RUR 1,968.72 million, including RUR 1,196.61 mil-
lion committed to construction and installation.

The expenditures financing pattern is as follows:

« RUR 1,043.87 million at MOSENERGO's own expense
(including: depreciation — RUR 850.69 million, profit —
RUR 179.20 million, miscellaneous — RUR 13.98 million);

« RUR 915.88 million financed with borrowed funds
(including: EBRD loan = RUR 758.11 million, Russian banks'
loans — RUR 157.77 million);

« RUR 26.98 million of funds, raised elsewhere (including
RAO UES of Russia funds — RUR 26.82 million).

In addition, advance payments were made in the amount of RUR
1,503.12 million. The scope of work, performed for the account
of advances of previous years, scaled RUR 93.26 million.

In this way, actual investment costs totaled RUR 3,382.6 mil-
lion in the 1st half of 2006.

In the reporting period RUR 129.11 million worth of fixed
assets have been commissioned.

The Company has the following 2006 investment priorities:

1. Commissioning of 166.2 MW, including:

« to bring on line turbine No. 31 — 25 MW at TEP-1;

- to bring on line a gas turbine at GTU-TEP in Electrostal —
31.2 MW, LAPS-3;

- toreplace turbine-generator set No. 5 - 110 MW at TEP-21.

2. Carrying out the planned construction of new units employ-

ing combined-cycle technologies at TEP-21 (unit No. 11),

TEP-26 (unit No. 8) and TEP-27 (unit No. 3).

3. Technical retooling, aimed at improving reliability of the

power equipment.

4. Revamping switchgear.

Technical upgrade of existing equipment on the basis of com-
bined cycle technology will raise its efficiency to 51%, reduce
fuel consumption by 25% and considerably enhance the
equipment's environmental performance, which is very
important for such a giant megalopolis and major industrial
center, as Moscow.




CEBECTOMMOCTb JJIEKTPUYECKOW
N TEMJIOBOW SHEPITUA

@PakTnyeckas ceOeCTOMMOCTb 3NEKTPUYHECKOW IHEpPrMn 3a
| nonyropne 2006 ropa cocrasuna 43,36 kon./kBT.4 npw
nnaHe 43,94 kon./kBT.4, cebecTonMoCTb TEMMNOBOW 3HEPrunm
coctaBuna 449,99 py6./lkan npun nnaxe 454,44 py6. /lkan.

3aTpaTbl Ha NPOV3BOACTBO TOBaPHOM NPOAYKLMK 3a | nonyro-
ove 2006 roga cnoxXxunuces B pa3mepe 35,7 Mnpa. pyonen,
B TOM YMCIIe Ha NPOW3BOACTBO dHEPrum — 32,9 Mnpa. pyonen.

O6LWMI pe3yrnbTaT no cebecToMMocTy 3a | nonyroame CnoXmn-
Csl C 3KOHOMMEeW NPOTUB MiaHa B cyMme 312,7 MiH. pybnei.

CHW>KeHWe 3aTpaT Ha MPOM3BOACTBO SMEKTPUYECKOM 1 TeMo-
BOW 3Heprun Ha cymmy 311,1 MiH. pybnen npomsoLwso 3a
cHeT Cefylowwmx PakTopoBs:

« 3KOHOMMUS cToMmocTM Tonnmea — 109,7 MnH. pybnen;

+ CHVXEHWMA CTOMMOCTY BOAbI Ha TEXHONOTNYeCcKme Hy>Xabl —
0,3 MIH. pybnen;

o CHWXXEHWS YCIIOBHO-MOCTOAHHbIX 3aTpaT — 201,3 MAH. pyo-
new (Ha 7,4 MIH. pybner CHU3UAUCh pacxofbl Mo pacyeTam
¢ OAO «MockoBcKkas TennoceTeBas KOMMaHMA» 3a nepe-
LaHHYIO TEMMOBYIO SHEPriio).

B TO e Bpemst HeCkombko BbIpocn (Ha 0,2 MfH. pybneit)
3aTpaTbl Ha MOKYMKY 3MEKTPO3HEPTUM Ha TeXHOMOrmYeckme
Lenn ot Brok-CTaHumNA.

3atpatel Ha TonnmMeo B | nonyrogmn 2006 roga coctaBuv
18,16 mMnpa. pybnen n Bbipocnn Ha 13,5 % B CpaBHEHWN
c yposHeM | nonyrogusa 2005 roaa.

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

GENERATION COST OF ELECTRICITY
AND HEAT

The actual cost of electricity in the first half of 2006 amounted
to 43.36 kopecks/kWh against the target of 43.94 ko-
pecks/kWh, the heat generation cost worked out at
449.99 RUR /Gcal against the target of 454.44 RUR/Gcal.

The production costs of the commercial output in the first half
of 2006 amounted to RUR 35.7 billion, including RUR 32.9 bil-
lion for energy generation.

The first half of 2006 cost totaled RUR 312.7 million in sav-

ings against the target.

The RUR 311.1 million reduction in electricity and heat gen-

eration costs came on the back of the following factors:

« savings on cost of fuel = RUR 109.7 million;

« lower cost of water for process needs — RUR 0.3 million;

. abatement of fixed costs — RUR 201.3 million (payments
to the Moscow Heat Distribution Company for the heat
supplied declined by RUR 7.4 million).

However, the purchases of electricity from isolated generation
plants for process needs showed a slight growth (by RUR
0.2 million).

Fuel costs in the first half of 2006 scored RUR 18.16 billion

climbing 13.5% against the level of the first half of 2005.

CTpyKTypa 3aTpaTt Ha NPou3BOACTBO SHeprun, %
Cost Structure for Energy Production, %

44,7 Tonnueo/ Fuel

55,2

‘ Onnata TPyAa C OTHUCUNEHNAMU Ha coumalnbHOE CTpaxoBaHue ‘

13,6 Emoluments, including deductions to social insurance 8,9
6,4 Awmoptusauus/Depreciation 3,3
‘ PeMOHT, BbIMOMHAEMbIV MPUBMEYEHHBIM NEPCOHANoM
6,2 Repairs performed by third party contractors 4,8

9.
=

6,9

OTuMCNEeHUs B yCTaHOBIEHHOM MOPSAKE 3a cHeT ce6ecrov|M0ch
Prescribed allocations for the account of production costs

‘ 22,3

MarTepuanbHble U NpoYne feHexHble 3anaTbI
Tengibles and other cash expenses

| monyrogpe 2005 roga
1H 2005

| nonyrogme 2006 roga
1H2006



MOSENERGO « 2006 - 1st Half of the Year Results

YnenbHbI BeC TONMMBA B 3aTpaTax cocTaBun 55,2%, B TOM xe
nepuoge npoLunoro roga — 44,7%.

LleHa ocHOBHOIO BMAa TOMVBa — NpupoaHoro rasa (93% s To-
nnveHom OanaHce Obulecta) — coctauna 1400,9 pyb. /TbiC.
KyO. M, C yBenmyeHvem K ypoBHio | nonyrogmus 2005 roga Ha
13,5%.

LleHa 1 TOHHbI Ma3yTa cocTaBmna 2703,9 pyons, 4to Ha 10%
BbILUE LIEHbI MPOLLOro roAa.

CTonMMOCTb 1 TOHHbI yrns coctaBuna 1178,6 pybns ¢ y4eTom
KENne3Ho4OPOXHOro Tapuda, 4to Bbile Ha 13,4%, yem
B | monyrogmn 2005 roga.

3aTpaTthl Ha PEMOHTHOE 0DCYXMBaHWe COCTaBUNN 2,46 MAPL.
pybnei, YTo HWXe, YeM B TOM e nepuofe NpoLLSioro roaa,
Ha 7,0% 3a CYeT CHWXEHMS CTOMMOCTM paboT B pesyrkraTte
KOHKYpCHOro oTbopa, a TakXe K3-3a MepeHoca CPOKOB
pPeMOHTa OCHOBHOro 0bopyaoBaHMA Ha Oonee no3gHee Bpe-
M$ B CBA3M C pabOTOM B pexirMe BbICOKMX PUCKOB B Mepmop,
aHOMaJSIbHO HU3KWMX TeMMNepaTyp B Havasne roga.

The share of fuel in the total production costs was 55.2%
against 44.7% in the first half of last year.

The price of the primary fuel, natural gas, which accounts
for 93% in the Company's fuel mix, was RUR 1,400.9 per
thousand cu m, up 13.5% over the level of the first half of
2005.

A ton of fuel oil cost RUR 2,703.9, a 10% increase year on
year.

The price of coal, including the railroad tariff, was RUR
1,178.6 per ton adding 13.4% to the first half of 2005.

The remedial maintenance expenses in the first half of 2006
totaled RUR 2.46 billion, down 7.0% from the same period of
last year, due to lower work cost as a result of competitive
selection and rescheduling of the repairs of core equipment to
a later time in view of the high risks of operations during
abnormally cold temperatures in early months of the year.




TAPUDLI

B | nonyrogmun 2006 ropa OAO «MocCaHepro» ocyLecTBnsano
pacyeTbl C NOTPEOUTENSAMM 3a NEKTPO3HePruio, Nnocraense-
MYIO Ha perynmpyemMblii CEKTOP OMTOBOIO PbIHKa, MO Tapudam,
ycTaHoBneHHbIM npukaszoMm OCT Poccum ot 03.12.2005
Ne 572-5/5, a 3a 3neKkTposHepruio, noctaBfgemylo Ha CBO-
OOAHbIV CEeKTOP OMTOBOTO PbiHKA, MO Taprdam, CIOXMBLIMM-
€Al Ha OCHOBE KOHKYPEHTHbIX 3afBOK Y4aCTHMKOB TOProB.

K notpebutensm tennosown aHeprim OAO «MocaHepro» npu-
MeHANO Tapndbl, ycTaHoBNeHHble POK MoCKBbI 1 DHepreTu-
4ecknM KomuTeToM MockoBckon obnactn (SKMO).

B | nonyrogun 2006 roga, Ucxoas n3 oobeMoB NPoM3BOLCT-
Ba 1 YCTAHOBNEHHOW MOLLHOCTY 3NeKTPOCTaHLMM, PaCcHeTHbIN
Tapud Ha snekTpudeckyto sHepriio no OAO «MocsHepro»
B perynmpyemom cektope OP3 coctasun 54,13 kon./KBT.4
(c y4eToM KOppPeKTUPOBKW OW3Hec-nnaHa Ha | keapTan),
B T.4. TapudHas CTaBka Ha 3M1eKTPUYEeCKylo 3Hepruio -
33,66 kon./kBT4, TapudHaa CTaBka Ha YCTaHOBMIEHHYIO
MOLLIHOCTb — 93525,9 py6./MBT B MecsLl,.

o OTHOLLEHMIO K MPYBEAEHHOMY K COMOCTaBUMbIM YCIIOBU-
am Tapudy | kBaptana 2005 roga poct nnaHoBoro Taprda Ha
3neKTpuyeckyto sHepruio coctasun 11,8%, B T.4. mpupocT
CTaBKM 3a 3neKTposaHepruio coctaBun 10,3%, a crtaBku 3a
MoLHOCTE — 21,0 %.

C y4eToM [OencTBylolen cxeMbl paboTbl OMTOBOrO PbIHKA,
T.e. 85,0 % npopax B perynnpyemom cektope n 15,0% npo-
[ax B CekTope CBOOOLHOWM TOProBMM, PacHeTHbIV OLHOCTa-
BO4YHbIV Tapud Ha 3anekTposHepruto no OAO «MocaHepro»
3a | nonyroaue coctasnser 54,72 py6./kBT.u.

C 1 aHBaps 2006 roga Ans KoHeYHbIX noTpebutenen Tenno-
3Heprun B MockBe [OeWCTBYIOT Tapudbl, YTBEPXAEHHbIE
noctaHosnenmem P3K MockBbl oT 12.12.2005 N° 86,
B MockoBckoi obnacti — npoTtokonoM npasnieHns SKMO
o1 27.12.2005 N2 37.

Mo cpaBHEHWIO C TeM e MePUOAOM MPOLLIMIOro rofa PocT
nnaHoBOro Tapuda Ha TennoBylo 3Hepruio B | nonyrogmm
2006 roga no OAO «MocaHepro» coctasun 12,6%, B TOM
qyncne no Mockse — 13,2%, no Mockosckom obnactn — 8,8%.

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

TARIFFS

Through the first half of 2006, MOSENERGO supplied elec-
tricity to its customers on the regulated sector of the WEM
at the tariffs, set by Order N2572-e/5 of the FTS of Russia
dated December 3, 2005, and to the customers on the WEM
free market sector at prices, that resulted from competitive
bids of the trading participants.

MOSENERGO billed its customers for heat at the rates estab-
lished by the Moscow REC and the Energy Committee of the
Moscow Region (MREC).

In the first half of 2006, MOSENERGO's tariff for electricity,
supplied to the WEM regulated sector, was calculated on the
basis of generation output and installed capacity of power
plants and was fixed at 54.13 kopecks/kWh (subject to
adjustment of the business plan for the first quarter), with the
tariff rate for electricity 33.66 kopecks/kWh and the tariff rate
for installed capacity 93,525.9 RUR/MW per month.

The target tariff for electricity generation edged up 11.8%
against the comparable tariff of the first quarter of 2005,
including a 10.3% increment in electricity rate and 21.0%
increment in installed capacity rate.

Given the current scheme of the WEM operation (85% of
sales in the regulated sector and 15% of sales in the free
market sector), MOSENERGO's calculated one-part tariff for
the first half of 2006 totaled 54.72 kopecks/kWh.

Moscow REC Ordinance No. 86, dated December 12, 2005,
and Minutes No. 37 of the MREC Executive Board, dated
December 27, 2005, approved the tariffs for heat energy
consumers in Moscow and the Moscow Region, respectively,
effective from January 1, 2006.

In the first half of 2006 as compared with the first half of
2005, MOSENERGO's average target tariff for heat energy
came up by 12.6%, including by 13.2% in Moscow and
by 8.8% in the Moscow Region.
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Tapudbl Ha TennoBylO 3Hepruio gUia norpedurtenen (py6./Mkan)
Tariffs for Heat Energy for Consumers (RUR/Gcal)

OAO «MocaHepro» MockBa MockoBckasi 0bnacrtb

MOSENERGO Moscow Moscow region
Mnan | nonyrognsa 2005 roga 409,5 409,35 411,98 1 H 2005 target
Mnan | nonyrogusa 2006 roga 461,3 463,2 448,27 1 H 2006 target

Mpupoct, % 12,6 13,3 8,8
®akT | nonyrogmsa 2006 roga 460,35 460,8 450,2

Change, %
1 H 2006 actual

CHuxeHne dakT4eckoro Taprda no CPaBHEHMIO C MNIaHO-
BbiIM B MoOCKBe ODYCNIOBNEHO UCKIIOYEHMEM TPAHCMOPTHOM
cocTaBnsioLLen 13 Tapuda, NPUMeEHSEMOro K NOTpebuTensm,
NPUCOEAVHEHHbBIM HENOCPeACTBEHHO K KOMIEKTOPaM 3M1eKT-
poctaHumn OAO «MocaHepro». NpUMeHeHe NOHMXEHHOIO
Tapurda K AaHHbIM NOTPedUTeNsIM CONMPOBOXAANOCh CHUXE-
HMeM Ha COOTBETCTBYIOLLYYIO BEIMYMHY 3aTpaT Ha onnaty ycnyr
OAO «MockoBckas TenjioceTeBas KOMMaHUa» Mo nepepade
TEnn0BOW 3HEPruu.

YBenuyeHvie cpegHeoTnyckHoro Tapmda B MockoBckon obna-
CTW CBSI3aHO C POCTOM OTNycka napa ot ToLU-17 B 3 pa3a no
CPaBHEHWIO C NMNaHOM B CBA3K C BO30OHOBNEHMEM noTpebie-
HUS TENNTO3HEPrM KapToHaxXHOM habpukoi ropona CTynmnHo.

C Havana rofa BCTYNWAW B AeWCTBME Tapudbl Ha MPOAAXKY
Tennoson 3Heprum o OAO «MocaHepro» OAO «MockoBckas
TensioceTeBas KOMMaHWA» ONA KOMMEHCaLUMmn TexHosormye-
CKOTO pacxofa B CeTAX, YTBepXOEeHHble MOCTaHOBNEeHVEM
P2K Mocksbl o1 30.12.2005 N2 114 1 npoTokonom npasne-
HUA DHepreTnyeckoro komwuTera MockoBckow obnact ot
27.12.2005 N2 37.

DakTndeckmit Tapud Ha TENIOBYIO SHEPTMIO A1 KOMMeHca-
LMK NoTepb B CeTAX CocTaBun 276,86 pyb./lkan, T.e. Huxe
nnaHosoro Ha 0,19 pyb./lkan, 4TO CBSA3aHO CO CTPYKTYpOM
noTpebneHuns Tenno3Heprum.

Reduction in the actual tariff versus the target resulted from
elimination of the transmission component of the tariff
applied to consumers, who are linked immediately to the
manifolds of MOSENERGO plants. The application of a lower
tariff to these consumers was accompanied by an appropriate
reduction in the expenses for paying the Moscow Heat
Distribution Company for its heat transmission services.

The increase in the average sales tariff in the Moscow Region
was associated with a 3-times growth in sales of vapor from
TEP-17 against the target due to resumed consumption of
heat energy by Stupino folding carton plant.

Effective since the start of the year, new tariffs for sale of heat
energy by MOSENERGO to Moscow Heat Distribution
Company, that are meant to make up for process losses
in the distribution network, were approved by Moscow REC
Ordinance No. 114, dated December 30, 2005, and Minutes
No. 37 of the MREC Executive Board, dated December 27,
2005.

The actual tariff for heat energy, meant to make up for losses
in the distribution network, amounted to 287.86 RUR/Gcal,
0.19 RUR/Gcal lower, than the target, which has to do with
the structure of heat energy consumption.




®UHAHCOBbLIE PE3YJIbTATbI

ToBapHas npoaykuus,
npopfaku, NPUobLINbL, foNrv

Bblpyyka OT mpofaxkv ToBapHOW MpomyKuun B | nonyroguu
2006 ropa coctaBuna 39,2 mnpga. pyoner, B TOM Yncsie noTpe-
OUTENaM 3NeKTPUHECKOM 1 TEMMOBOW 3Heprum — 36,1 MnpA.
pybnei. Mo cpaBHEHMIO C MaHOM NPUPOCT TOBAPHOW NPOAYK-
umm coctaBun 41,1 MnH. pyonen, nnv 0,1%.

[loxof oT npoden geaTensHoCTy coctasun 3,0 mnpa. pybnen
C y4eTOM BbIpY4KM B cymme 1,6 Mpa. pybnen no 4orosopam,
3aKJI0YEHHBIM B 0DeCneYeHre BbiMoMHEHUS [BYXCTOPOHHMX
[IOrOBOPOB KyMN-MPOAAXMN 3eKTPO3HEPTrn B CEKTOpe CBO-
©onHou Toproenn OP3.

MpvObINb OT NMpoAax TOBapHOW MPOAyKUMUW 3a | nonyropve

2006 rofa npv NnaHoBoW BennyuHe 3,1 mMnpd. pybnen dak-

TUYeckM coctaBmna 3,5 mnpa. pybner, B ToM Yncne nprbdbinb

OT MPOAAXK 31EKTPUHECKON 1 TeMNOBOW 3HEPrUn — 3,23 MApPA,.

pybnen:

« NpKObINb OT MPOAAXK NEKTPUHECKOV SHeprum — 3,28 mMnpa.
pybnen;

« yObITOK OT NpoAax Tennoson 3Heprumn — 0,05 Mnpma. pyo-
nen.

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

FINANCIAL PERFORMANCE

Marketable Products,
Sales, Profit, and Debts

The proceeds from sales of commercial output in the 1st half
of 2006 yielded RUR 39.2 billion, including RUR 36.1 billion
of sales to electricity and heat consumers. As against the tar-
get, marketable output grew by RUR 41.1 million or 0.1%.

Proceeds from other operations totaled RUR 3.0 billion,
including RUR 1.6 billion in revenues under contracts, entered
into as security for enforcement of bilateral contracts for pur-
chase and sale of electricity in the WEM's free trade sector.

Profits on sales of marketable output in the first half of 2006,
with the target figure being RUR 3.1 billion, actually amount-
ed to RUR 3.5 billion, including RUR 3.23 billion profits on the
electricity and heat sales:

« RUR 3.28 billion in profits on electricity sales;

« RUR 0.05 billion in losses on heat sales.

PeHTabenbHOCTb Npon3BoacTBa, %
Production margin, %

| nonyrogue 2005 ropa

1H 2005
PeHTabenbHOCTb MPOU3BOACTBA SHEPTN 17,1
SneKTpo3Heprus 24,2
TennosHeprus 8,3

| nonyroave 2006 ropa

1H 2006
Mnan dakr
Target Actual
8,7 9,8 Energy production margin
24,5 25,4 Electricity
-1,3 -0,25 Heat
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OnepalnoHHble pacxofibl oblectBa coctaBunn 1,8 mMnpa.
pybnev npv nnaHoBow BenuduHe 1,2 Mnpa. pyonen. Ysenm-
YeHMe PacxodoB MPOU3OLLNIO B OCHOBHOM 3a CHET Havucsie-
HUS pe3epBa COMHUTENbHbIX JonroB B cymme 0,87 mnpa.
pybneit no 3a40MKeHHOCTH, CITOXMBLUENCS B pe3yssTaTe CTo-
MMOCTHOrO HebanaHca OnToBOro pbiHKa 3MEKTPOIHEPTUN.

BHepeanm3aumoHHble pacxofbl OOLLeCcTBa NpW YTBEPXKAEH-
How nnaHoBow BenudmHe 0,99 mnpa. pybnen daktmyeckm
coctasunu 1,02 MnH. pybnen. YeenuyeHve BbI3BaHO Crvca-
HVEeM NeHen 1 WTPahoB Ha OCHOBaHWM apOUTPaKHbIX Aen no
obsnzatenbctBaM OAO «MoC3Hepro», BO3HUKLLIMM MO NpaBu-
naMm NpaBonpeemMcTBa NOC/e BblAeNeHs KOMMNaHWM 13 cocTa-
Ba ObuLecTBa. Mo ApyrvM CTaTbsiM BHepeanu3aLoHHble pac-
XOAbl HUXe OO B Npefenax rnnaHa.

MprbbINb [0 HanoroobnoxeHns (C y4eTOM OnepauMoHHbIX
1N BHEpPEeanmn3aUMOHHbIX JOXOOOB W PacxofoB) COCTaBWma
1,34 mnpa. pyonen, 4to Ha 11,5% HWxe 3aniaHUpPOBaHHOM
B BM3Hec-nnaHe.

Hanor Ha NpuObInb NP 3annaHMpPoBaHHOW BennymHe 0,63 MapA.
pyonen daktmndeckmn coctasun 0,79 mnpa. pyonen.

Yucras nprbbinb 3a | nonyroame 2006 roga coctasuina 0,55 mnpa.
pybnewn npu 3annaHMpoBaHHoOM BenndmHe 0,88 Mipg,. pyonen.

Operating expenses of the Company totaled RUR 1.8 billion
against the target of RUR 1.2 billion. The increase in the
expenses was mainly due to the accrual of a RUR 0.87 billion
provision for doubtful debts, incurred as a result of a cost
imbalance on the Wholesale Electricity Market.

Non-operating expenses of the Company, with the approved
target of RUR 0.99 billion, actually amounted to RUR 1.02 bil-
lion. The increment resulted from writing-off fees and penal-
ties charged under arbitration awards that, in accordance with
the rule of legal succession, made MOSENERGO's liable for the
obligations of its successors after their spin-off from the
Company. Other non-operating expenses are lower or up-to-
date of the plan.

The pre-tax profits (taking into account operating and non-
operating revenues and expenses) amounted to RUR 1.34 bil-
lion, down 11.5% against the target in the business plan.

The profits tax, targeted at RUR 0.63 billion, actually totaled
RUR 0.79 billion.

The net profit for the 1st half of 2006 were RUR 0.55 billion
against the target of RUR 0.88 billion.

OT4eT 0 NPUGHLINN, MIIH. Py6.
Income Statement, RUR min

| nonyroave | nonyrogue

2005 ropa 2006 ropa

1H 2005 1H 2006
Bblpyyka oT npoaaxi npoayKLumm 44 169,6 39 178,1 Proceeds from sales of products
CebecToMMOCTb NPOAAHHOM NPOaYKLMUM (37 683,6) (35662,5) Cost of good sold
MprbbInb (YObITOK) 00 HAaNOroobnoxeHMs 3909,2 1339,9 Profit (loss) before taxation
Hanor Ha npunbbinb (894,3) (787,0) Profit tax
Yucrast nprbbiib (yObITOK) 3014,9 552,9 Net profit (loss)




[ebutopckas 3afomkKeHHOCTb B LENIOM MO COCTOSIHMIO Ha
30.06.2006 ocranacb Ha YpOBHe Hayana roga v coctaBmna
6,3 MnpA. pyonen.

[lebuTopckas 3aA0MKeHHOCTb NOTPEOUTENEN SMEKTPUHECKON

1 TENIOBOW SHEPTUM C Y4ETOM MOCTaBKM Ha OMTOBbIA PbIHOK

3NeKTPO3HEePrMM yMeHbLIMACh C Havana rofa Ha 1,5 mnpa.

pyonen (c 3,4 go 1,9 mnpa. pybnen), B Tom 4ncne:

33 JMEKTPUYECKYl0 3Hepruio cHusmnace Ha 0,5 mnpa.
pybnen;,

« 3a TeNIOBYIO 3Hepruio CHM3MNacs Ha 1,0 Mnpa. pybnen.

KpaTkocpoyHas KpeauTopckas 3amonkeHHocTb ObLiecTBa
cHM3unacs B | nonyroamn 2006 roda Ha 1,2 Mnpg. pyonen,
U Ha 23%.

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

As of June 30, 2006, accounts receivable stand at the level
of the beginning of the year amounting to RUR 6.3 billion.

Accounts receivable from electricity and heat consumers,
including from supplies to the Wholesale Electricity Market,
dropped by RUR 1.5 billion (from RUR 3.4 to 1.9 billion) from
the beginning of the year, including:

« RUR 0.5 billion decline for electricity;

« RUR 1.0 billion decline for heat.

The Company's accounts payable tumbled in the 1st half of
2006 by RUR 1.2 billion, or 23%.

CTpPYKTypa KPaTKOCPOYHOM KPeanTOPCKON 3af0/HKEHHOCTU, MJTH. py6.
Structure of Short-Term Payables, RUR min

Ha 31.12.2005
As of 31.12.2005

Bcero 5115,8
TOro NocTaBLUMKM 1 NOAPALYNKMA 2 508,0
B Tom yncne:
Tonnueo 4511
KanurtanbHoe CTponTenbCTBO 812,4
KanutanbHbIN peMOHT 343,4
PaboTbl 1 ycnyri 845,5
[MokynHas sHeprua 55,6
[Mpo4asn 3a0MKeHHOCTb 2607,8
B Tom vncne:
Onnata Tpyaa C OT4YUCIEHUAMM 273,1
Hanorn 1 cbopsl 8441
Mpoyas 1490,6

Ha 30.06.2006
As of 30.06.2006

3915,7 Grand total
2541,0 Total suppliers and contractors
Including:
595,0 Fuel
791,3 Capital construction
278,6 Major repairs
866,1 Works and services
10,0 Purchased energy
1374,7 Sundry payables
Including:
389,6 Emoluments, including deductions
232,7 Taxes and dues
752,4 Others
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3a40MKEHHOCTb NOCTaBLUMKaM 1 noapsadnkam Ha 30 mioHs
2006 ropa coxpaHunacb Ha ypoBHe Havana 2006 roga v co-
cTaBuna 2,5 mnpg. pyonew.

KpeaunTtopckas 3a40mKeHHOCTb MO KanuTanbHOMY CTpouTeNb-
CTBY CHM3MMACh MO CPaBHEHMIO C HadYanoM rofda Ha 2,6%,
330/KEHHOCTb MO KanuTasbHOMY PEMOHTY CHM3Mach Ha
18,9%.

MpobnemHom KpeamTopckor 3aomkeHHocTn OAO «MocaHep-
ro» He VIMeeT.

As of June 30, 2006, accounts due to suppliers and contrac-
tors stand at the level of the beginning of the year amounting
to RUR 2.5 billion.

The capital construction payables fell by 2.6% against
the beginning of the year, and the major repairs payables
diminished by 18.9%.

Settlement of its accounts payable poses no problem for
MOSENERGO.

17




OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

AHAJINTUYECKUN BAJIAHC, Tbic. py6.
Analytical Balance Sheet, RUR thou

AKTUB
ASSETS

I. BHEOBOPOTHbIE AKT/BbI

I. NON-CURRENT ASSETS
HemaTepuanbHble akTVBbI
Intangible assets

OCHOBHble CpefcTBa

Fixed assets

He3aBepLLUeHHOe CTPOUTENBLCTBO
Construction in process
[onrocpoyHble (hHaHCOBbIE BIIOXEHMS
Long-term financial investments
OTNOXEHHble HanoroBble akT1BbI
Deferred tax assets

TOTO MO PA3LENY |

TOTAL SECTION |

Il. OBOPOTHbIE AKTUBbI

Il. CURRENT ASSETS

3anachl

Inventories

Hanor Ha [obaBreHHyo CTOMMOCTb
Mo NPUOBPETEHHBIM LIEHHOCTAM
Value added tax on values acquired
[ebuTopckas 3a40/KeHHOCTb
(nnatexwu no KoTopow OXMAAIOTCS
Oornee Yem Yepes 12 mecsiLieB
nocsie OTYETHOM AaThl)

Debtors (expected to pay later than
12 months after the reporting date)
[ebutopckas 3af0mkeHHOCTb
(nnatexw nNo KoTopow OXMAAI0TCS
B TeyeHve 12 mecsLeB

nocrie oT4eTHOW OaTbl)

Debtors (expected to pay within

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

Monetary assets

NTOIO MO PA3OENY II

TOTAL SECTION |l

BAJIAHC

BALANCE

30.06.2005

43

37 600 598

3828985

54519

587

41484732

3548 259

563 803

100 029

7403012

24 863

1426037

13 066 003

54 550 735

30.06.2006

41

37089727

4 807 050

31387

296

41928 501

4470704

551598

59799

6 196 934

16 392

2693 344

13988 771

55917 272

OTKIIOHEeHue

-510 871

978 065

-23 132

-291

443 769

922 445

-12 205

-40 230

1
—

206 078

-8 471

—

267 307

922 768

1366 537

CtpykTypa 6anaHca, %

Balance-Sheet Structure, %
30.06.2005 30.06.2006 OTkKnoHeHue

0,00

68,93

7,02

0,00

76,05

6,51

1,03

13,57

0,05

2,61

23,95

100,00

0,00

66,33

8,60

0,05

0,00

74,98

7,99

0,99

0,11

11,08

0,03

4,82

25,02

100,00

0,00

-2,60

1,58

-0,05

0,00

-1,07

1,48

-0,04

-0,07

-2,49

-0,02

2,21

1,07
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NACCUB CtpykTypa 6anaHca, %
LIABILITIES Balance-Sheet Structure, %
30.06.2005 30.06.2006 OTKIIOHEHne 30.06.2005 30.06.2006 OTknoHeHue

lll. KAMMUTAJ1 U PE3EPBbDI
lll. CAPITAL AND RESERVES
YCTaBHbIN KanuTan

Charter capital 28 249360 28 249 360 0 51,79 50,52 | 27/
[l06aBoYHbIV KanuTan

Additional capital 9036220 8900503 -135717 16,56 15,92 -0,64
Pe3epBHbIN kanuTan

Reserve capital 508 339 612 435 104 096 0,93 1,09 0,16
HepacnpeneneHHas npubbib (yobiTok)

Retained earnings 1877410 944 285 -933 125 3,44 1,69 -1,75
NTOTO MO PA3LENY Il

TOTAL SECTION Il 39671329 38706583 -964 746 72,72 69,22 -3,50

IV. AOJITOCPOYHbIE OBA3ATEJIbCTBA
IV. LONG-TERM LIABILITIES
3ariMbl 1 KpeauTbl

Borrowings and loans 1255381 7407040 6151659 2,30 13,25 10,95
OTNOXeHHbIe Hanorosble 00sA3aTeNbCTBa

Deferred tax liabilities 331920 436 360 104 440 0,61 0,78 0,17
Mpoyre LoNrocpoyHble 0bs3aTenbCTBa

Other long-term liabilities 0 190 247 190 247 0,00 0,34 0,34
NTOIO MO PA3LENY IV

TOTAL SECTION IV 1587 301 8033647 6446 346 2,91 14,37 11,46

V. KPATKOCPO4YHbIE OBA3ATEJIbCTBA
V. SHORT-TERM LIABILITIES
3aliMbl 1 KpeauThl

Borrowings and loans 7770264 4165886 -3604378 14,24 7,45 -6,79
Kpeamtopckas 3a10/KeHHOCTb
Creditors 3170602 3915712 745 110 5,81 7,00 1,19

3a[,0MKEHHOCTb Y4aCTHKaM
(y4penmntensm) no Bbinnate JOXOA0B

Arrears of income due to members (founders) 624 675 448 019 -176 656 1,15 0,80 -0,35
[oxoppl byayLimx nepronos

Incomes of future periods 1726564 647 425 -1079 139 3,17 1,16 -2,01
NTOTO MO PA3AENY V

TOTAL SECTION V 13292105 9177042 -4115063 24,37 16,41 -7,96
BAJIAHC

BALANCE 54550735 55917272 1366537 100,00 100,00




KommeHTapui K usmeHeHUsIM GanaHca
Ha 30.06.2006 B cpaBHeHUU ¢ GanaHcom
Ha 30.06.2005

MpencTaBneHHbIV aHaNUTUYeCKMIA BanaHC OTpaxaeT N3MeHe-
HMA B MYyLLecTBeHHOM coctodHun OAO «MocsHepro», npo-
n3oLlefLlne B pesyfsrate Npov3BOACTBEHHO-XO3AMCTBEHHOM
nedtenbHocTy B nepuof ¢ 30.06.2005 no 30.06.2006.

Mo COCTOAHMIO Ha KOHEL, OTHETHOrO Meproaa COBOKYMHble
akTnBbl OAO «Moc3Hepro» coctaBunu 55917 272 Teic. pyb-
new, 4to Ha 1 366 537 Tbic. pybnen, unu 2,51%, Gonblue,
4YeM Ha KoHel, nepsoro nonyroama 2005 roga.

B cTpykType akTvBOB OOLLECTBA CyLLECTBEHHBIX U3MEHEHNI
He MPOM30LLSIO.

CTpyKTypa COBOKYMNHbIX aKTUBOB, %
Structure of Total Assets, %

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

Notes to Changes in the Balance Sheet
as of June 30, 2006, as Against the Balance
Sheet as of June 30, 2005

The present balance sheet analysis reflects changes in
MOSENERGO's assets and liabilities structure resulting from
its business activities in the period between June 30, 2005
and June 30, 2006.

As of end of the reporting period, MOSENERGO's total
assets amounted to RUR 55,917,272 thousand, up RUR
1,366,537 thousand, or 2.51%, against the end of the first
six months of 2005.

There have been no major changes to the Company's asset
structure.

OCHOBHble CpeacTBa
Ha 30.06.2006 y i
As of 30.06.2006 66;33 8,65 25,02 Fixed assets
I lMpo4ne BHEOOOPOTHbIE aKTMBbI
Sundry non-current assets
Ha 30.06.2005
As of 30.06.2005 g8 0s 7@ 2395
OGOpPOTHbIE aKTVBbI
Current assets
0 10 20 30 40 50 60 70 80 90 100

[ons BHeODOOPOTHbIX aKTMBOB cokpaTunack ¢ 76,05%
00 74,98%. MNpu 3TOM B CTOUMOCTHOM BbIpaXKeHUn BHeobo-
POTHble aKT1BbLI BO3pOCNU Ha 443 769 TbiC. pybnen, unu Ha
1,07%.

OCHOBHY!I0 OO B CTOMMOCTM BHEODOPOTHbIX aKTVMBOB COCTa-
BNSAIOT OCHOBHbIE CpeAcTBa - 88,46 %. B coctaBe npo4mx BHe-
060OPOTHBIX aKTVBOB OCHOBHOE MECTO 3aHVMAIOT BIIOXEHMS
no craTbe «HesaBepLueHHoe ctpouTenibctBo» — 4 807 050 Thic.
pybnei1, B Tom Yncne 654 748 Tbic. pybnein — obopynoBaHue
K ycCTaHoBKe. YBenu4yeHve akKTMBOB MO AaHHOW CTaTbe Ha
978 065 Thic. pybrnen (25,54%) cBA3aHO BefeHMEeM Mac-
WTabHbIX paboT Mo BbINoONHeHMIO MporpaMmmbl pa3sutns OAO
«MocaHepro» Ha 2006-2010 rofpl, B 4aCTHOCTW, CO CTPOU-
TeNbCTBOM HOBbIX 3Heprobnokos Ha TaU-27 n TIL-21.

OBOpOTHbIE akTMBbI KOMMaHMM BO3pOCIN 3a paccmaTpusae-
MbIn Nepuod Ha 922 768 Tbic. pybnen, unu Ha 7,06%. 310
BbI3BaHO POCTOM Ha 922 445 Thic. pybnet (26,0%) no craTbe
«3anacbl», rMaBHbIM 0DPA30M 3a CYET YAOPOXKaHWA MasyTa,
a TaKxe yBenudeHnemM Ha 1 267 307 Toic. pybnen (88,87%)
TeKyLLIEro 0CTaTka AeHeXHbIX CPeaCTB.

The share of the non-current assets reduced from 76.05%

to 74.98%. The value of non-current assets grew by RUR
443,769 thousand, or 1.07%.

Fixed assets account for the largest portion of the value of
non-current assets (88.46%). The largest slices of sundry
non-current assets is represented by investments under the
"Construction-in-progress” item, RUR 4,807,050 thousand,
including RUR 654,748 thousand worth of equipment for

installation. A RUR 978,065 thousand (25.54%) increment

in assets under this item is associated with the carrying out
of large-scale projects within MOSENERGO development
program for 2006-2010, in particular with the construction
of new power units at TEP-27 and TEP-21.

The Company's current assets grew by RUR 922,768 thou-
sand, or 7.06%, within the reporting period. The growth was
caused by a RUR 922,445 thousand (26.0%) increment
in the "Inventory" item, mainly due to a price hike for fuel
oil and an increase in the current cash balance by RUR
1,267,307 thousand (88.87%).
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B 70 e Bpems Ha 1 246 308 Tbic. pybnen (16,61%) cokpa-
TUnack febutopckas 3aa0mkeHHoCTb ObLlecTBa. B ee coctase
CyLWeCTBEHHO YMeHbLUMAach 3aL0MXKEHHOCTb MokynaTenen
1 3aKa34mkoB — Ha 1 817 565 Toic. pybnen (43,04%), a Tak-
e npoyas febutopckast 3a[0/MKeHHOCTb, B OCHOBHOM MO
nepenate HanoroB B b1oaXeTbl cyobekToB PD. [Mpn 3TOM 3Ha-
4ynTenbHo — Ha 1 634 297 Thic. pybnen, unu B 3,6 pasa — yBe-
nMYyMnack CyMMa aBaHCOB, BblAaHHbIX MaBHbIM 0Opa3oM
CTPOUTENbHBIM OPraHN3aLMaM, B CBA3M C peanmn3aLmen NHBe-
cTUumMoHHom nporpammbel OAO «MocaHepro». [lons aedbutop-
CKOM 3a[OMXEHHOCT B BanoTe 0OanaHca cokpaTtunach
c13,75% po 11,19%

YrenbHbIM BeC COOCTBEHHOIO KanuTana B CTPYKType NacCMBOB
OOLecTBa B OTHETHOM Mepuofe yMeHblUWcs Ha 3,5 npo-
LLleHTHOro MyHKTa. Mpy 3TOM B AEHEXHOM BbIPaXKeHWV BeU-
YlMHa COOCTBEHHOTO KanuTana yMeHbLUnnach Ha 964 746 Tbic.
pyonen (2,43%) 3a cyeT pacnpepeneHus Hacti npudbIu
B COOTBETCTBUM C peLLlieHneM obLLero cobpaHus akLMoHepoB
Ha BbINnaty AVBUOEHAO0B.

BenuyrHa pobaBoyHoro kanutana KomnaHum cokpaTunach
B CBfA3M C BbIObITMEM B HEpaCnpeaeneHHyo Nprnbbiib CyMMbl
LLOOLLeHKM MO BbIObIBLLEMY MMYLLECTBY.

B ctatbe Byxrantepckoro GanaHca «Pe3epBHbI KanuTan» oT-
paxeHbl pe3ynsTathl pacnpegenenus Yactu (5,0%) dncton
npubbinn KomnaHum 2005 rofa B pesepBHbIA hoHA B COOT-
BETCTBUWN C pelleHnem obuiero cobpaHuns akLMOHEpoB
26.05.2006.

CTpyKTypa COBOKYMHbIX NaccnBOB, %
Structure of Total Liabilities, %

Ha 30.06.2006

As of 30.06.2006 69,22

Ha 30.06.2005
As of 30.06.2005

72,72 2,9

At the same time, the Company's receivables shrank by RUR
1,246,308 thousand (16.61%). Within this category, the
greatest reductions were in receivables due from buyers and
customers - they fell by RUR 1,817,565 thousand (43.04%),
and in sundry receivables, mainly due to excess payment
of taxes to the budgets of the constituent territories of the
Russian Federation. On the other hand, the amount of
advances paid chiefly to construction contractors within
the MOSENERGO investment program implementation grew
considerably — by RUR 1,634,297 thousand, or 3.6 times.
The share of receivables in the grand total fell from 13.75% to
11.19%.

The Company's equity-to-debt ratio in the reporting period
decreased by 3.5 percentage points. The amount of equity
capital in monetary terms decreased by RUR 964,746 thou-
sand (2.43%) due to the dividends paid out of the Company's
profit by decision of the general shareholders’ meeting.

The amount of the Company's additional capital diminished
following the transfer to the retained earnings of a refined
amount of disposed property.

The "Reserve Capital" item of the balance sheets reflects the
results of allocation of a part (5.0%) of the Company's 2005
net profits to the reserves pursuant to a decision of the general
shareholders' meeting dated May 26, 2006.

CoOCTBEHHbIN KanuTas
Shareholders' equity

I [lonrocpo4yHble 3aeMHble cpecTsa
Long-term borrowings
24,37
KpaTkocpoyHble 3aeMHble CpeacTBa
Short-term borrowings

80 90 100




CyLLecTBEHHbIE M3MEHEHWS MPOV3OLWLNN B CTPYKType 0bs3a-
TenbcTB ObulecTBa. 3a nepron ¢ 31.12.2005 no 30.06.2006
ObIfIO OCYLLECTBNIEHO MpUBIEYeHNe KPeAUTOB Ha CyMMy
12 450 000 TbiC. pybnen, B T.4. AONTOCPOYHbIN KPeLuT B pas-
Mepe 1800 000 Tbic. pybnen, npepocTaBneHHbii EBPP
B paMKax 3akJllo4eHHoro B aekabpe 2005 roga CornalueHus.
Takxke OCyLLeCTBNEHO pa3MelleHne obnmnralMoHHOro 3ariMa
Ha cymmy 5 000 000 TbiC. pybnen. lNoraweHne KpeamTos
1 3aMMOB 3a 3TOT Xe nepuof coctaBuno 15 595 141 Thic.
pybneit, ObiW ynnadeHbl NPOLEHTLI 3@ MOMb30BaHWe 3aeM-
HbIMW CpeficTBaMM B pa3mepe 312 969 Thic. pybnen.

Kpenut EEPP Obin npuBneyeH ans obecnedyeHns MHBECTULIM-
oHHoW pesaTenbHocTn ObuectBa. OcTanbHble KpeauTbl Npu-
BeKanncb AN OCyLeCTBNEeHNs NMPOV3BOACTBEHHON AeATeNb-
HOCTW. [leHexHble CpeficTBa OT pa3MelLeHst 00IMraluMOHHOMO
3alIMa HanpaBneHbl Ha pedrHaHCMPOBaHME KPaTKOCPOYHbIX
KpeamTOoB, YTO MO3BOAWIIO YNY4YLLIWTb NOKa3aTenu IMKBUAHOCTA
OOLLecTBa W CHM3UTL CTOMMOCTb ODCNYXXMBaHWS KpPeamToB
1 3aMOB.

CymmapHas BennymHa 3ammMoB 1 kpeamtoB OAO «MocaHepro»
no coctosHMio Ha 30.06.2006 coctaBuna 11572 926 Tbic. pyb-
nen. 3a nepuop ¢ 30.06.2005 oHa Bo3pocna Ha 2 547 281 Tbic.
pybnen (28,22 %), npv 3ToM ee fons B Baniote OanaHca ysenu-
yunacb ¢ 16,55% 0o 20,7%.

B cratbe Oyxrantepckoro GanaHca «[l1poyvie JONrOCPOHHbIE
obs3atenbctBa» Ha 30.06.2006 oTpaxeHbl 0bs3aTeNbCTBa
no sekcensMm OAO «MocaHepro».

Kpeoutopckas 3a00MKeHHOCTb YBeNMYMnach 3a paccMarpu-
BaeMblI nepuof Ha 745 110 Tbic. pybnen (23,5%). B cocta-
BE KPeAMTOPCKOM 3adonkeHHoCTM 93,99% npuxoamTcs
Ha 3a[0/MKEHHOCTb MOCTaBLLVKaM M NogpsaqMKam. MMaBHbIM
0bpa3oM BO3pocsia 3af0MKEHHOCTb MOCTaBLUMKaM TOM/MBA,
a TakXXe 3a[0MKEeHHOCTb MO KanuTanbHOMY CTPOUTENbLCTBY.
B 710 e Bpems Ha 581 590 Thic. pybnen (177,09%) cokpa-
LeHa 3aflomkeHHoCTb no HAC B HeonnadeHHOW NpoayKLmMn.
CTpyKTypa KpeouTopCKoW 3a[0NKeHHOCTM npencTaBfieHa
Ha cTp. 16.

YMeHbLUeHMe Mo cTaTbe «oxoabl OyayLIMX Nepuoaos» CBs-
3aHbl B OCHOBHOM C Nepefaden r. MockBe 3HepreTmyeckmx
0bbekToB, NOCTPoeHHbIXx ObulectBom B 2005 rogy 3a cyet
LeneBoro hMHaHCMPOBaHWS NPaBUTeNbCTBOM MOCKBBI.

OAO «MOCSHEPIO» « 2006  Utoru 1-ro nonyrogvs

Major changes have taken place in the Company's liabilities
structure. In the period between December 31, 2005 and
June 30, 2006, the Company raised RUR 12,450,000 thou-
sand of loans, including a RUR 1,800,000 thousand long-
term loan, granted by EBRD pursuant to the Agreement,
executed in December 2005. The Company has also issued
bonds worth RUR 5,000,000 thousand. Repayment of cred-
its and loans for the same period accounted for RUR
15,595,141 thousand, including RUR 312,969 thousand of
interest payments.

The EBRD loan was raised to finance the Company's invest-
ment activities. Other loans were raised to finance production
activities. Cash generated by the bond issue was used to refi-
nance short-term liabilities, which improved the Company's
liquidity and decreased the cost of debt servicing.

The cumulative value of MOSENERGO's debt as of June 30,
2006 was RUR 11,572,926 thousand. Over the period since
June 30, 2005, it rose by RUR 2,547,281 thousand (28.22%),
while its share in the grand total rose from 16.55% to 20.7%.

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

For the reporting period, the accounts payable increased
by RUR 745,110 thousand (23.5%). Payables to suppliers
and contractors account for 93.99% of the accounts payable.
The fastest growing payables were those to fuel suppliers and
construction contractors. At the same time, the Company's
VAT arrears for unpaid output reduced by RUR 581,590 thou-
sand (177.09%). See the structure of the accounts payable
on page 16.

A decrease in the account "Deferred revenues” was due to the
handing over to Moscow of power facilities, built by the
Company in 2005 with the Moscow government targeted
funds.
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AHanutn4yeckue Ko3chPuumneHTbl

MpencrasneHHble MUHAHCOBO-aHaNUTMHecKe KospMhuULM-
€HTbl paccqMTaHbl C Lefblo OLEHKM U aHav3a M3MeHeHWN
B CTpykType Oyxrantepckoro GanaHca OAO «MocaHepro»,
a TaKxxe PUHAHCOBbLIX Pe3yNbTaToB AeATENbHOCTM 3a NepBOe
nonyrogue 2006 roaa.

AHanutnuyeckue ko3 huLumneHTbI,
xapakTtepusyowme hbnHaHCOBOE COCTOAHUE

Analytical Ratios

The present 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 in the first half of 2006.

Analytical Ratios Characterizing
Financial Standing

HaumeHoBaHune noka3sarens
Description of indicator

KoappumumeHt
abcontoTHOM
NMKBUAHOCTU
Absolute liquidity ratio

KoadduumeHT TekyLLen
TIKBMOHOCTA
Current liquidity ratio

KoaodduumeHt
rHaHcoBOM
yCTOWN4MBOCTU
Financial stability ratio

Ha 30.06.2005
As of 30.06.2005

®dopmyna pacyeta
Calculation formula

(KpaTkocpoUHble thHaHCOBbIE BOXeHWS +

[eHexHble cpenctaa) / (KpaTkocpouHble 3aimbl

1 KpeauTbl + KpaTkocpoyHas Kpeamtopckas 0,13
3a[0/IKEHHOCTb + 3340MKEHHOCTb Y4aCTHUKaM

(y4penmTensm) no Bbinnarte JOXOLOB +

Mpoune KpaTKoCpoYHble 0053aTenbCTBa)

(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 pasgeny Il (OBOPOTHbIE

AKTWBbI) /(KpaTkocpoyHble 3aMbl 1 KpeamTbl + 1,13
KpaTkocpoyHas Kpeamutopckas 3aA0mKeHHOCTb +

3a[0MKEHHOCTb y4acTHUKaM (ydpeauTensm)

no BbiMyaTe oxoaoB + Mpoyre KpaTkoCpoYyHble

obs3artenbCTea)

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 (KAMUTAT W PE3EPBbI)+

Wtoro no pasgeny IV (JONTOCPOYHbIE

OBA3ATENIbCTBA) + [oxoabl byayuimx 0,79
nepropoB + Pe3epBbl MPeacTosLLUMX PacXomLoB) /

BanioTa 6anaHca

(Section 3 total (CAPITAL AND RESERVES) +

Section 4 total LONG-TERM LIABILITIES) +

Deferred incomes + Provision for liabilities

and charges) / Balance-sheet total

Ha 30.06.2006
As of 30.06.2006

0,32

1,64

0,85




AnHamMmuka Ko3(pPULNEeHTOB NNKBUAHOCTN
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Dynamics of the Liquidity
and Financial Stability Ratios

1,64

0,79 0,85

KoappumumeHt
abCoNOTHON NINKBUAHOCTY
Absolute liquidity ratio

MonoxwuTenbHaa AMHaMVKa KO3MMDULNEHTOB NIMKBUOHOCTU
1 (PUHAHCOBOW YCTONYMBOCTY B OCHOBHOM CTasa CleCcTBMEM
perHaHCMPOBaHMA KPaTKOCPOYHbIX KpeamToB KomnaHuu
cpencrsamu, NomyYeHHbIMK OT pasMeLLeHns B MepBOM KBap-
Tane 2006 rofda [ONFOCPOYHOrO OBAUTALMOHHOIO 3anMma.
HearenbHocts OAO «MocaHepro» GUHaHCMPYeTCa MMaBHbIM
00pa3oM 3a CYET YCTOMYMBBIX UCTOYHMKOB — CODCTBEHHOO
Kanurtana v AONroCPOYHbIX 3aeMHbIX CPeACTB.

KoappumumeHt
TekyLen NMKBUAHOCTU
Current liquidity ratio

KoappmumeHT
(P1HaHCOBOW YCTONYMBOCTY
Financial stability ratio

Ha 30.06.2005
As of 30.06.2005

Ha 30.06.2006 ™
As of 30.06.2006

The improvement of the liquidity and financial soundness
ratios resulted from refinancing of the Company's short-term
liabilities, using proceeds from the long-term bond issue
in the first quarter of 2006. MOSENERGO operations are
primarily financed from stable sources — its equity and long-
term debt.
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AHanutn4yeckue Ko3chpuumneHTbl,
XapakTepusyowme (pHaAHCOBbIN pe3ynbTaT

Analytical Ratios Characterizing
the Financial Result
HanmeHoBaHue noka3sarens ®opmyna pacyeta Ha 30.06.2005 Ha 30.06.2006

Description of indicator Calculation formula As of 30.06.2005 As of 30.06.2006

KoadbdrumeHT obulein Bbipyyka oT npofax / Baniota 6banaHca
o0bopayrBaeMocTn (cpenHee 3HaveHVie 3a paccMaTPUBAEMBIN
Kanutana nepuoa) 0,47 0,71
Overall capital turnover Sales proceeds / Balance-sheet total
ratio (a mean value for the period under review)
KoaopduumeHt Bbipydka ot npogax / Ntoro no pasgeny Il
0bopayrBaeMoCTu (OBOPOTHbIE AKTVIBbI) (cpenHee 3HaueHme
MOOWIbHBIX CPEACTB 3a paccMaTp1BaeMbI Mepuos,) 2,52 2,88
Current asset turnover Sales proceeds /Section 2 total
ratio (CURRENT ASSETS)
(a mean value for the period under review)
®oHpooTaaqa Bbipydka ot npofax / OCHOBHble cpeacTBa 0,64 1,04
Capital productivity (cpenHee 3Ha4eHMe 3a paccMaTprBaeMbli
nepuoa)
Sales proceeds/Fixed assets
(a mean value for the period under review)
PeHTabenbHOCTb Mpoaax, % Mpubbinb OT Npofax / 14,61% 8,88%
Sales margin, % Bbipyyka ot npogax X 100%
Profit on sales/Sales proceeds X 100%
PeHTabenbHOCTb Yucras npubbinb / BanioTa banaHca
COBOKYMHOTO KanuTana, % (cpenHee 3HaveHVie 3a paccMaTPUBaEMbIN 3,23% 1,00%
Return on aggregate nepvog) X 100%
capital, % Net profit / Balance-sheet total (a mean value
for the period under review) X 100%
PeHTabenbHOCTb Yucras npubbins / Wtoro no pasgeny Il
coBCTBEHHOrO Kanutana, % (KAMUTAN W PE3EPBbI) (cpenHee 3HaveHme 4,11% 1,43%

Return on equity, %

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

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




InHaMuKa nokasarenem
[.enoBoN aKTUBHOCTU
3.0
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Dynamics of the Business Activity Indices

— 2,88
25| 2,52
2.0 |
1.5 |
10 1,04
05| 0,47
0.0
KoaumumeHT obuen Koappmupment ®doHpootaava
o0bopayrBaeMoCTu KanmnTana 0bopaymBaeMocTu Capital productivity

Overall capital turnover ratio

MOOUIIbHbIX cpencTs

Current asset turnover ratio

o CpaBHEHMIO C aHaNOrMYHbIM NEPUOAOM NPOLLIONO FOAA Ha-
OnogaeTcs NonoxmTenbHas AnHammKa Kod3thduLmeHToB 06o-
pa41MBaeMoCTV KanuTana, MobUbHbIX CPeACTB 1 (POHAOOTAA-
4K, DTO CTano pesynsratom nomnyyeHus OOLLECTBOM BbIPYHKM
OT NPOAAXM NPOAYKLNN B OTHETHOM Mepurode Ha yposHe 89%
OT BbIPY4KM, MOMYHEHHOW 33 aHaIOrMYHbI NEPUOL, MPOLLIOro
rofa, B kotopoM OAO «MoCaHepro» B Te4eHre nepBbIX Tpex
MecsLeB PYyHKUMOHUPOBaNo B coctaBe 61 dpunmana.

Ha 30.06.2005
As of 30.06.2005

Ha 30.06.2006 ™
As of 30.06.2006

As against the same period of last year, the capital turnover,
current asset turnover and capital productivity ratios have also
improved, the reason for this being that the Company's sales
in the reporting period amounted to 89% of Company's sales
for the same period of last year, when MOSENERGO operated
61 branches for the first three months of the year.
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IOvHaMuka nokasarenem
peHTabenbHoCTH, %
16%

14,61
14% |

12% |
10% |
8,88
8% |
6% |
4% | — 3,23
2% |

0%

Dynamics of the Profitability Indices, %

4,14

1,00 1,43

PeHTabenbHOCTb Mpoaax
Sales margin

CHWXeHe nokasaTenen peHTabenbHOCTM 3a NepBoe MoJyro-
ave 2006 rofa no CpaBHEHMIO C aHaNOMMYHbIM MEPUOLOM
2005 ropa BbI3BaHO Ha4UCeHNEM pe3epBa COMHUTENbHbIX
LONroB MO 3a[0/MKEHHOCTU, CIIOXMBLUENCA B pesyfbrate
CTOMMOCTHOTO HebanaHca ONToBOrO PbiHKA EKTPOSHEPT N,
a Takxe cokpaleHvem BuooB pestenbHocth OAO «Moc-
3Hepro» B pe3ynsrate pedopmuposaHms ObLLecTBa.

PeHTabenbHOCTL
COBOKYMHOTO Kanurana
Return on aggregate capital

PeHTabenbHOCTb
cobOCTBEHHOTO KanuTana
Return in equity

Ha 30.06.2005
As of 30.06.2005

Ha 30.06.2006 ™
As of 30.06.2006

Lower production margins for the first half of 2006 as against
the same period of last year are explained by the provision
for doubtful debts incurred as a result of a cost imbalance
on the Wholesale Electricity Market and the shedding of some
types of business activity as a result of the Company's trans-
formation.
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KANEHOAPb COBbITUNA

26 man
B . [I3ep>kmHcKkmnii MocKoBCKOM 06M1acTi COCTOSANOCh rOL0BOE
obLlee cobpaHue akumoHepoB OAO «MocaHepro».

AkumoHepbl OAO «MocaHepro» yTBepAMIM HOBbIM COCTaB
CoBeTa AMPEKTOPOB N PeBM3MOHHOW KoMuccnm OBLLecTBa,
obbem AvBMAeHOoB 3a 2005 rof B pa3mepe 0,01607 pybns
Ha ofHy 0ObIKHOBEHHYIO aKLMio, rofoBon ot4eT ObLLecTBa 3a
2005 rop, rogoByto OyxranTepckyto OTHETHOCTb, OTYET O MPK-
ObINax 1 yObITKax W pacnpeaeneHie npnbbinu.

B Coget anpektopos OAO «MocCaHepro» BoLLn:

AxceHos .H. — nepBbIn 3amecTuTeNb M3pa MocCKkBbI B Nnpa-
BUTENbCTBe MOCKBBI, PyKOBOAMTENb KOMMIEKCa ropofCcKoro
XO351CTBa;

laBpunenko A.A. — reHepanbHbin gupektop 3A0 «Jlnaep»;
3arpetamHos U.LL. — 3amecTuTeNb yNpassaoLwero AnpeKkTo-
pa — UCNOMHUTENbHbIV AnpekTop brsHec-egnHmusl N2 T OAO
PAO «ESC Poccum»;

Koncoe A.{l. — reHepanbHbin anpektop OAO «MocaHepro»;
JNloroBuHckun E.W. — 3amecTuTens reHepanbHOro AMpekTopa
3A0 «Jlnpep»;

MatBeeB A.A. — 3amectuTenb npefcepatend lNpasneHns
AB «Taznpombatrk» (3A0);

Heromep3siHoB A.A. — nepBbl 3aMeCTUTENb reHepanbHOro
onpektopa OAO «MocaHepro» no rHaHCOBO-3KOHOMMUYe-
CKMM BOMPOCaM, NOTUCTUKE U CObITY;

MuuyrnHa M.H. — 3amecTuTens ynpasnaioLLero anpekropa —
NCNONHWTENbHBIN anpekTop busHec-eguHmubsl N1 OAO PAO
«E3C Poccnmy;

CkpuboTt B. — aupektop [enaprameHTa KOprnopaTMBHOMO
duHaHcpoBaHusa Ab «la3npombaHk» (3A0);

CmupHos IN.C. — yneH Mpasnenna OAO PAO «ESC Poccnn»;
CobGonb A.N. — 3amectutens npencenatens [pasneHns
AB «Ta3npombark» (3A0);

YpanbuoB FO.A. — 4nen MNpasneHns OAO PAO «ESC Poccnny»;
®dunb C.C. — HavyanbHUK YNpaBneHns KoprnopaTBHbIX CObb-
T busnec-egmunubl N2 1 OAO PAO «ESC Poccnm».

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

CALENDAR OF EVENTS

May 26
The town of Dzerzhinsky, Moscow Region, hosted the annual
General Meeting of MOSENERGO shareholders.

MOSENERGO shareholders approved a new membership of
the Board of Directors and Audit Commission of the Company,
a dividend of RUR 0.01607 per common share for 2005, the
annual report of the Company for 2005, the annual account-
ing reports, the profit and loss statement and distribution
of profits.

The following persons were elected to the MOSENERGO's
Board of Directors:
P.N. Aksenov — First Deputy Mayor of Moscow in the Moscow
Government, Head of the Municipal Services and Facilities;
A.A. Gavrilenko - General Director, ZAO Leader;

1.Sh. Zagretdinov — Deputy Managing Director — Executive
Director, Business Unit No. 1, RAO UES of Russia;

A.Ya. Kopsov — General Director, MOSENERGO;

E.l. Logovinskiy — Deputy General Director, ZAO Leader;
A.A. Matveyev — Deputy Chairman of the Executive Board,
JSB Gazprombank (CJSC);
A.A. Negomedzyanov — First Deputy General Director for
Financial and Economic Issues, Logistics and Sales, MOSEN-
ERGO;
M.N. Pichugina — Deputy Managing Director — Executive
Director, Business Unit No. 1, RAO UES of Russia;
W. Skribot — Director, Corporate Finance Department, JSB
Gazprombank (CJSC);

P.S. Smirnov — Member of the Executive Board, RAO UES of

Russia;
A.l. Sobol — Deputy Chairman of the Executive Board, JSB
Gazprombank (CJSC);

Yu.A. Udaltsov — Member of the Executive Board, RAO UES

of Russia;
S.S. Fil — Head of the Department of Corporate Events,
Business Unit No. 1, RAO UES of Russia.
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10 viroHs

leHepanbHbii anpektop OAO «MocaHepro» A.4. Koncos
BbICTYMUIT Ha coBellannn y mapa Mocksbl KO.M. Jlyxkosa
c poknagom «O xofe peanusaumn [MporpamMmbl pa3BUTUSA
reHepaunn OAO «MocaHepro» Ha 2006-2010 rr» B cBoem
BbicTynneHnn A.A. Koncos npouHdopmuposan HO.M. Jlyx-
KOBa W BCEX YYaCTHWMKOB 3acefaHuA O Xofde CTPOWUTeNbCTBa
HOBbIX MaporasoBbIX 3HepProbnokoB MoulHocTbio 450 MBT
Ha TOL-27 (cTpouTenscTBo HavaTo B Aekabpe 2005 ropa)
n TAL-21 (cTpontenbctBo Hadato B Mapte 2006 roga),
a TakXe O NOAroTOBKe K Ha4any CTponTeNbCTBa HOBOTO SHEP-
robnioka Ha TOLL-26.

26 uoHA

Cocroanocb nepBoe 3acefaHue HoBoro coctasa CoseTa au-
pekTopoB OAO «MocaHepro». [Mpencenatenem Coseta anpe-
kTopoB M30paH yneH lMpasneHns OAO PAO «ESC Poccum»
O.A. YoanbLoB, 3aMecTuTeneM npefgcenarens — yneH lpas-
nenma OAO PAO «ESC Poccum» M.C. CMUPHOB.

5 urona

leHepanbHbin amnpekTop OAO «MocaHepro» A.Sl. Konco u
rnaBa agMuHUcTpaumm LLaTtypckoro paroHa MockoBcKom
obnactm A.[l. Kennep npoBenu Bble3gHoe COBellaHue Ha
nepcnekTMBHOWM Nnolaake crpontenbcrea Metposckon MPIC
C ydacTeM npencraBuTene 3aBo0B-N3roToBnTene obopy-
LLOBaHMS.

Y4acTHVKIM COBeLLaHNS OCMOTPeNV NepCnekTUBHYIO MIoLLaaKy
cTpounTenbcTBa lNetpoBckor MPIC, obcyannm coctosiHMe raso-
BbIX Marncrpanen 1 TPaHCMNOPTHbIX KOMMYHVKALMIA panoHa,
B TOM YMCIIe NIMHNN XXeNe3HoM Jopory, co3daHne BO4OOTBOAA
oT peku KnasbMbl, a Takke NepcnekTmBbl ynyHLleHVs coumans-
HO-3KOHOMMYeCKOro pa3suTua LLlaTypckoro parioHa, CBsi3aH-
Hble C BBOLLOM KPYMHENLLErO SHEPreTUYeckoro oobekTa.

CornacHoO NpPOeKTy CTPOUTENbCTBA YCTAaHOBMIEHHAs MOLLHOCTb
3nekTpocTaHumm coctaBuT 4,0 Toic. MBT, nnm 30% oT yctaHoB-
NEHHOW MOLLIHOCTU COBPEMEHHOW 3HEpProcucTeMbl PErMoHa.
MnaHvpyembi CPOK Ha4dana cTpouTenbCTBa [leTpoBckou
[P2C - 2008 roa.

June 10

A.Ya. Kopsov, MOSENERGO's General Director, delivered a
report "On the Implementation of MOSENERGO's Generation
Facilities Development Program for 2006-2010" at a meeting
held by Moscow Mayor Yu.M. Luzhkov. A.Ya. Kopsov
informed Yu.M. Luzhkov and all those present at the meeting
on the progress in the construction of new combined cycle
power units at TEP-27 with a capacity of 450 MW (construc-
tion commenced in December 2005) and at TEP-21 (con-
struction commenced in March 2006), and about prepara-
tion for construction of a new power unit at TEP-26.

June 26

The first meeting of the newly elected MOSENERGO's Board
of Directors took place today. Yu.A. Udaltsov, a member of
the Executive Board of RAO UES of Russia, was elected as
Chairman of the Board of Directors and PS. Smirnov, also
a member of the Executive Board of RAO UES of Russia, as
Deputy Chairman.

July 5

MOSENERGO General Director A.Ya. Kopsov and Head of the
Shatura District administration (Moscow Region) A.D. Keller
held a field meeting at the prospective construction site of the
Petrovskaya Local Area Power Station, attended by representa-
tives of equipment manufacturers.

Participants in the meeting examined the Petrovskaya LAPS
construction site, discussed the condition of gas pipelines and
regional transport infrastructure, including railways, creating
a water offtake from the Klyazma River as well as the
prospects for improvement in the Shatura District socioeco-
nomic situation, following the construction of this major
power generation facility.

According to the construction design, the plant's installed
capacity will total 4,000 MW, or 30% of the region's existing
energy system installed capacity. The construction of the
Petrovskaya LAPS is to start in 2008.




7 vironsa

Bbiclwumin MIHCTUTYT Br3Heca 1 YnpasneHus INSAM Harpaaumn
OAO «MocaHepro» 30M0ToM Medanblio 3a BbICOKUI YPOBEHb
KOPMopaT1BHOIO yNpaBAeHUs.

Mo3nTVBHAA AMHAMMKA SKOHOMMYECKOTO Pa3BUTMS KoMnaHuu,
MOBbILIEHNE OTKPLITOCTM W MPO3PadYHOCTV ee AesTenbHOCTH,
MO MHEHWIO 3KCMEPTHOrO COBETa, CBUAETENLCTBYET O BbICOKMX
CTaHIapTax KOprnopaTMBHOTO yrpaBneHus B ObLLecTBe.

24 virons

Ha ovepenHom 3acepaHunmn CosetoM ampektopoB OAO «Moc-
SHepro» Obln 3acnyllaH LoKMag O KOppekTMpoBke busHec-
nnaHa v KntoyeBbIx nokasatenen sddekTeHocT OAO «Moc-
3Hepro» Ha 2006 rof, a Takxke yTBepPXAEHO MiaHOoBOe pacnpe-
ZeneHvie Npubbinm OOLLecTBa 3a TekyLwmin rog. KoppekTrpoBka
Bu3Hec-nnaHa npoBedeHa B COOTBETCTBUMM C HOPMATWMBHbIMU
nokymeHtamm OAO PAO «ESC Poccnm» no pesynsrataM fes-
TeNbHOCTY 3a NepBble 6 MecALeB TekyLlero rofa. OHa Bbi3BaHa
CyLLEeCTBeHHbIMW BHeMnnaHoBbiMU 3atpatamMmn OAO «MocaHep-
ro» Ha MOKYMKy TOMAMBa B NEPUOL, IKCTPEMASTbHO HN3KMX TeM-
nepatyp B sAHBape-deBpane, a Takxe B CBA3M C YCKOPEHWEM
Cpoka BBOJA HOBbIX MEHEPUPYIOLLMX MOLLHOCTe Ans obecne-
YeHU HaOeXHOCTM MOCKOBCKOW SHEProCUCTEMBI.

OAO «MOC3HEPIO» « 2006 « Utorm 1-ro nonyrogvs

July 7
The INSAM Business and Management College awarded
MOSENERGO with a Gold medal for high standards of corpo-
rate governance.

According to the institute's expert council, the positive
dynamics of the Company's economic development and its
greater transparency testify to the Company's high corporate
governance standards.

July 24
A regular meeting of the MOSENERGO's Board of Directors
heard a report on adjustments to the MOSENERGO's business
plan and key performance indicators for 2006 and approved
the scheduled distribution of the Company's profit for the cur-
rent year. The Business plan was adjusted in line with RAO UES
regulations and taking into account the performance for the
first six months of this year. The adjustments were required
due to considerable MOSENERGO's unscheduled expenses for
fuel purchases during the extremely cold period in January-
February as well as earlier, than planned, commissioning of
new generation facilities to ensure reliability of the Moscow
energy system.
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24 vironsa

CoBet aupektopoB OAO «MocaHepro» yTBepaun nepcoHanb-
HbIV cocTaB KomuTeTta no ayamty 1 KomumTeTa no kagpam v Bo3-
HarpaxxaeHusM.

B Komutet no ayoumty soLunu:

AxceHoB .H. — nepBbIn 3amectTenb M3pa MockBbl B Npa-
BUTENbCTBE MOCKBbBI, PYKOBOAMTENIb KOMMSIEKCa MOPOACKOro
XO3ANCTBA;

JloroBuHckun E.W. — 3amecTuTenb reHepanbHOro AnpekTopa
3A0 «Jlnpepy;

MuuyrnHa M.H. — 3amecTntens ynpasngioLlero gupekiopa —
VCNONHUTENBHBIN AnpekTop busHec-eamHmusl N2 1 OAO PAO
«E2C Poccnmy;

CmupHoB IN.C. — uneH lMpasneHns OAO PAO «ESC Poccum»;
Cobonb A.W. - 3amectutenb npepcepatens [pasneHus
AB «lasznpombaHk» (3A0).

B KomuTeT no Kagpam v Bo3HarpaxxaeHuam BOLLIIN:
AxceHos .H. — nepBbIn 3amecTnTenb M3pa MockBbI B NMpa-
BUTENbCTBE MOCKBbBI, PYKOBOAMTENIb KOMMSIEKCa MOPOACKOro
XO3AMCTBA;

laBpuneHko A.A. — reHepanbHbin aupektop 3A0 «Jlnpep»;
MatBeeB A.A. — 3amectutenb npepcepatend [NpasneHnd
AB «Ta3npombark» (3A0);

MuuyrnHa M.H. — 3amecTntens ynpasngioLero gupekropa —
VCNONHUTENbHBIN AnpekTop busHec-eguHmusl N2 1 OAO PAO
«E2C Poccnm»;

Ckpubot B. — gupektop [enaptaMeHTa KOpropaTMBHOMO
vHaHcrpoBaHus Ab «fa3npombaHk» (3A0);

CmupHos IN.C. — yneH Mpasnenua OAO PAO «ESC Poccnm»;
dunb C.C. — HavanbHWK YNpaBneHns KopnopaT1BHbIX COObI-
T busHec-eguHKLbl N2 1 OAO PAO «ESC Poccrm».

July 24

MOSENERGO's Board of Directors approved the membership
of the Audit Committee and the Personnel and Remuneration
Committee.

The following persons were elected to the Audit Committee:
P.N. Aksenov — First Deputy Mayor of Moscow in the Moscow
Government, Head of the Municipal Services and Facilities;
E.l. Logovinskiy — Deputy General Director, ZAO Leader;
M.N. Pichugina — Deputy Managing Director — Executive
Director, Business Unit No. 1, RAO UES of Russia;

PS. Smirnov — Member of the Executive Board, RAO UES of
Russia;

A.l. Sobol — Deputy Chairman of the Executive Board, JSB
Gazprombank (CJSC).

The following persons were elected to the Personnel and
Remuneration Committee:

P.N. Aksenov - First Deputy Mayor of Moscow in the Moscow
Government, Head of the Municipal Services and Facilities;
A.A. Gavrilenko — General Director, ZAO Leader;

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

M.N. Pichugina — Deputy Managing Director — Executive
Director, Business Unit No. 1, RAO UES of Russia;

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

P.S. Smirnov — Member of the Executive Board, RAO UES of
Russia;

S.S. Fil — Head of the Department of Corporate Events,
Business Unit No. 1, RAO UES of Russia.




KOHTAKTHAAA NUHOOPMALINA

MonHoe ppmMmeHHOE HauMeHOBaHUe:
OTKpbITOE aKLMOHEepHOe 0DLLIECTBO SHEPreTUKM
1 351eKTprdrKaummn «MocaHepro».

MecTo HaxoXXAeHUs 1 MNOYTOBbIN appec:
115035, r. MockBa, Payuickas HabepexHas, 8.

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

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

Matepwvian NoAroToBNieH OTAENOM MNOBbILLEHNS SPPEKTUBHOCTI
NPOV3BOACTBEHHO-X03ANCTBEHHOM AeATeNbHOCTV NPY Y4acT M OTAEN0B
1 cnyx6 leHepansHon ampekumn OAO «MocaHepro».

[l3aiiH 1 BepcTka — n3aatenbckas rpynna «Apbop», 2006.
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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

The material has been prepared by the Operations & Business Efficiency
Improvement Section with the assistance of the departments and services
of MOSENERGO's General Directorate.

Design & layout by Arbor Publishing Group, 2006.




