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MPOU3BOACTBEHHbIE NOKA3ATEJIN
OPERATING HIGHLIGHTS

Mpon3BoACTBO 3M1eKTPO3HEepPrun Mpon3soacTBO TennosHeprum
MnH. KBT.4 Thic.[kan
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2005 roga 2006 ropa 2005 ropa 2006 ropa
1Q 2005 1 Q2006 1 Q2005 1 Q2006

* B yCNOBKSAX, COMOCTaBMMbIX C | kBapTanom 2006 roga

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

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

OCHOBHbIE ®PUUHAHCOBbIE NOKA3ATEJIN

FINANCIAL HIGHLIGHTS
| KBapTan | kBapTan
2005 roga 2006 roga
1Q 2005 1Q 2006
Bbipyyka OT mpoAaxu NpomayKUMm, MiH. pyo.
Proceeds from sales of products, RUR min 32 268,0 25557,9
Mpubbinb (YObITOK) [0 HANOroobOXeHUSs, MITH. pyob.
Profit (loss) before taxation, RUR min 5564,2 2418,1

Yucras npubbinb (YObITOK), MIH. pyo.
Net profit (loss), RUR min 4 434,4 1685,1
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K HALLUM AKUNOHEPAM

OAO «MocaHepro» OOBOAWT 4O Balwiero csefeHWd OT4eT
0 MPOM3BOACTBEHHO-X03ANCTBEHHOW AesTeNlbHOCTY 3a | KBap-
Tan 2006 roga.

B oryetHoM nepuome O6LLECTBO 0becneymno ycronymsyio
paboTy 0bopyAOBaHMS 3NeKTPOCTaHUMA 1 Bblgady Tenna
N 3NeKTpuYeckor sHeprm notpedutenam Mocksbl 1 Moc-
KOBCKOWM 0Bnacti, CoxpaHss CBOIO (UHAHCOBYIO CTabusb-
HOCTb 1 MOTEHLMAN NPOM3BOACTBEHHbBIX MOLLIHOCTEN.

Bbipyyka OT Mpoaau ToBapHOW NpoayKLUmK 3a 3 MecsLa Co-
ctaBuna 25,6 Mnpa. pybnen, a 4mctas npnbbinb nocse ynna-
Tbl Hanoros — 1,7 mnpga. pyonen.

ObecneveHue anekTpocTtaHumn OAO «MocaHepro» Tonau-
BOM B | kBapTtane 2006 rofa npoxo4mo B CJIOXHbIX YCIOBU-
AX — B NOC/IeAHeN fekafe fHBapa 1 nepsou Aekane debpans
TemnepaTypa onyckanacb Ha 15-20°C Huxe pacyeTHON.

B CBA3M C 3TWM Ha 3NeKTPOCTaHUMAX Obln BBEAEH PEXXMM MO-
OMnM3aLMM MOLLIHOCT U BbIpaboTKa 3MeKTpo3Heprimn Obina
yBenunyeHa Ha 2,3% npoTvB nnaHa ¢ O4HOBPEMEHHbIM POC-
TOM OTMnycka TensnioBon 3Heprin Ha 11,4%. Mpu 3ToM yrns
ObINo M3pacxogoBaHo bonblie Ha 165 TbiC. TOHH U Ma3yTa —
Ha 201,3 TbIC. TOHH.

B pe3ynbrate pocta MCMONb30BaHWA TBEPAOIO W >XMAKOMO
Tonnvea B | KBapTane T.r. AONs rasa B TOMAMBHOM OanaHce
KoMnaHuu cHnsmnack Ha 1,4 nyHKTa No CpaBHEHMIO C ypOB-
HeM | kBapTtana 2005 roga v cocrtasmna 90,8%.

[lns BoCCTaHOBMNEHMS 3anacoB Ky3Helkoro yrns ObLlectBoM
Obin gocTurHyTa forosopeHHocTb ¢ OAO «YK Kysbaccpaspes-
yronb» O OOMOMHUTENbHOW NocTaBke B eBpane 42,4 TbiC.
TOHH yrNa 1 B MapTe — 60 TbIC. TOHH.

Bnarofaps noctostHHOM paboTe No ONTUMM3aLMM TOMSIMBHBIX
PEXVMOB 1 EXeCyTOYHOMY MX COMMacoBaHMIO C ra3ocHabxa-
OWMMY OpraHM3auvaMm, B MapTe T.I. yAanocb MOMHOCTbIO
WNCKIMIOYUTb OKUraHMe TOMOYHOro MasyTa, 3aMecTMB ero
CBEPXIMMUTHBIM OTOOPOM rasa. 310 NO3BOANNO COIKOHOMUTb
174,0 TbIC. TOHH TOMOYHOrO Ma3yTa Ha CyMMYy OKONO
0,5 Mnpa. pyonen.

B otyeTHOM KBapTane yCrnewHO BbINOMHANACL NPOrpaMma
CTPOUTENBCTBA U PEKOHCTPYKLMM 0O6bekToB aHepreTnkn OAO
«MoC3Hepro».

OAO «MOC3HEPIO» « 2006 « UTtorm 1-ro kBapTana

TO OUR SHAREHOLDERS

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

In the accounting period, the Company has provided for sta-
ble operation of its power plants equipment and supply of
heat and electricity to the Moscow and Moscow Region con-
sumers, while maintaining its financial stability and genera-
tion capacity.

In the three months, sales of marketable products amounted
to RUR 25.6 billion to garner a net after-tax profit of RUR
1.7 billion.

Fuel supplies to MOSENERGO's power plants in the first quar-
ter of 2006 were complicated by the temperature dropping
15 to 20°C below the estimated level in the last ten days of
January and the first ten days of February.

This led to the mobilization of capacities at power plants and
a 2.3% increase in electricity generation versus the target
together with a 11.4% rise in deliveries of heat. This bumped
up coal consumption by 165 thousand tons and fuel oil con-
sumption by 201.3 thousand tons.

The growing consumption of solid and liquid fuel in the first
quarter of this year resulted in the share of gas in the
Company's fuel mix going down 1.4 points against the first
quarter of 2005 and reaching 90.8%.

With a view to rebuild Kuznetsk coal stocks, the Company
reached agreement with Kuzbasrazrezugol, a joint stock coal
company, about additional supply of 42.4 thousand tons of
coal in February and 60 thousand tons in March.

The constant optimization of fuel regimes and their daily har-
monization with gas supplies helped to stop burning fuel oil
and replace it with above-limit gas intake in this March. This
made it possible to save 174 thousand tons of fuel oil to the
amount of about 0.5 billion rubles.

The program for construction and refurbishment of
MOSENERGO's energy facilities was successfully implement-
ed in the accounting period.
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Benocb CTPOUTENBCTBO HOBbIX MapOrasoBbiX 3HEProbnokos
MOLLIHOCTbIO 450 MBT Ha T2L-27 (cTpouTensCcrBo Havato
B Oekabpe 2005 roga) n TOL-21 (CTponTtensCcreo Havato
B MapTe 2006 rofa), a TakxXe OCyLIeCTBAANACh NOArOTOBKA
K HaYasny CTpouTeNbCTBa HOBOrO 3Heproboka Ha TILL-26.

B pamKkax NpUHATON MHBECTULMOHHOM NporpamMmbl Ha 2006—
2010 rr. k 2010 rogmy nNnaHUpyeTca yBenndeHue reHeprpyto-
LKX MoLHocTen Komnanum Ha 2411 MBT, B TOM Ymnchie 3a cHeT
HOBOro CTpomTeNbCTBa Ha 2186 MBT 1 3a CHET TeXHNYecKoro
NePEBOOPYXKEHNS CYLLEECTBYIOLLMX MOLLHOCTEN — Ha 225 MBT.
OnHOBPEMEHHO Ha 3neKTpocTaHumsax ObLLecTBa NpoBoOAsATCA
paboThbl MO PEKOHCTPYKLMM (CTPOUTENBCTBY) pacnpenenmrenb-
HbIX ycTporcTs MPY-10 KB ¢ yBenmyeHnem MoLLHOCTM Nprcoe-
LOVHSeMbIX Harpy3ok notpebuteneit Ha 404 MBT.

B uensax obecneyeHns HeoOXOAMMOro (UHAHCMPOBaHMUS
0eATenbHOCTU 1N Pa3BUTUA Hallen KoMnaHnmM Mbl, Kak 1 pa-
Hee, CTPEMUMCS NPUBEKaTb K COTPYAHUYECTBY POCCUINCKMX
N VHOCTPaHHbIX MHBECTOPOB [/S1 OCYLIECTBIEHNS COBMECT-
HbIX NMPOW3BOACTBEHHbLIX M KOMMEPYECKX MPOEKTOB.

B | kBapTane T.r. ObiNO NPUBNEYEHO KPEAUTOB Ha CyMMY
6,95 mnpa. pyonen. Kpeaut, npenocraBneHHbln EBPP B pam-
Kax 3akniodyeHHoro B aekabpe 2005 roaa cornalleHns B pas-
Mepe 0,3 mnpfa. pybnen, Obin nprenedeH ans obecnedeHus
NHBECTULMOHHON AesTenbHocTn ObLiectBa. OcTanbHble Kpe-
ONTbl MpUBReKanucb Onf OCyLLeCTBNEHNS NMPOU3BOACTBEH-
HOW AeATenbHOCTU.

Kpome Toro, ObuiectBoM pasmMellieH o0nMralMoHHbIV 3aeM,
LleHexHble CpefCTBa OT KOTOpOro B pa3mMepe 5,0 mnpa. pyo-
new ObInV HanpaBneHbl Ha pedUHaHCUPOBaHME KPAaTKOCPOH -
HbIX KPeaMTOB.

OfHOV M3 BaXHEMLWMX COCTaBASIOWMX CBOEN PbIHOYHOW
nonuTrkn OAO «MoC3Hepro» cHmTaeT NoaaepKaHve Ha Bbl-
COKOM YPOBHE WMH(POPMALMOHHOW OTKPBITOCTM KomnaHuu.
ST0 BO MHOTOM 00ecrney1BaeTcs Npo3payHOCTbO AesTeNbHO-
CTW aKkuWoHepHoro O6LWlecTBa U Hanuymem 3hPeKTUBHbBIX
KaHasioB pacnpocTpaHeHus MHMopMaLLMm, B TOM YUCTIE U Ye-
pe3 MHTepHeT (www.mosenergo.ru).

New 450 MW combined-cycle power units were under con-
struction at TEP-27 (the construction began in December
2005) and TEP-21 (the construction began in March 2005),
and preparations were under way for construction of a new
power unit at TEP-26.

The investment program adopted for the period of
2006-2010 contemplates expansion of the Company's gen-
erating capacities by the year 2010 by 2,411 MW, including
through construction of new 2,186 MW facilities and techni-
cal retooling of the existing 225 MW capacities. At the same
time, the 10 kV MDU at the Company's power plants under-
go rebuilding (construction) bringing up the connected load
capacity of the consumers by 404 MW.

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

In the first quarter of this year, the Company raised credits
to the amount of RUR 6.95 billion. The credit granted by the
EBRD under the agreement signed in December 2005 for RUR
0.3 billion was channeled to the Company's investment activi-
ties. The other credits were directed to production activities.

Moreover, the Company placed a bond loan which generated
RUR 5.0 billion committed to refinancing of short-term credits.

MOSENERGO views the Company's transparency as a key ele-
ment of its market strategy. This is largely based on the trans-
parency of the Company's operations and availability of effi-
cient channels for disseminating information, including the
Internet (www.mosenergo.ru).




Ak OAO «MocaHepro» BXOASAT B YMCNIO Hambornee nunk-
BUIHbIX aKUMM HAa OCHOBHbIX TOProBbIX MIOLAAKaX POCCUM-
cKkoro hoHA0BOro pbiHka — 3A0 «MockoBckash MexbaHKoB-
ckas BanioTHas Oupxka» 1 HM «®oHposas bupxa PTC».

3a nepuof C SHBaps Mo MapT TeKyLlero roga MakcMasnbHas
ueHa akumn OAO «MocaHepro» bbina 3adurkcmpoBaHa 2 Map-
Ta ¥ coctasuna 0,199 ponnapa CLUA, a MUHUManbHaa —
15 deBpans un coctasuna 0,143 gonnapa CLUA 3a 1 akumio.

3HadeHume kanuTtanm3aumm OAO «MoC3Hepro», paccHUTaHHoe
no AaHHbiM HI «DoHgoBas Oupxa PTC» Ha 31.03.2006,
coctaBuno 4,8 mnpa. gonnapos CLUA.

OAO «MOC3HEPIO» « 2006 « UTtorm 1-ro kBapTana

MOSENERGO shares rank among the most liquid shares dealt
in by major trading systems of the Russian stock market, ZAO
Moscow Interbank Currency Exchange and NP RTS Stock
Exchange.

Over the period from January to March of this year, MOSENER-
GO shares reached their ceiling of USD 0.199 per share on
March 2 and their floor of USD 0.143 per share on February 15.

MOSENERGO capitalization calculated on the basis of the RTS
data as of March 31,2006, worked out at USD 4.8 billion.
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nPON3BOACTBO U NOTPEBJIEHUE
SHEPI'MN N MOLLHOCTN

B neprof oceHHe-31MHero MakcumymMa Harpysok 2005 /2006
rona OAO «MocaHepro» paboTano 6e3 cepbesHbix cHoes,
obecneymB yCTonumnByio paboty 0OopyaoBaHWS 3MEKTPOCTaH-
LW 1 BblZaYy Tenna v SNeKTpruyeckomn SHeprm notpedbutensm
MockBbl 1 MOCKOBCKOIO pernoHa.

ObecneyeHune aHeprien notpedutenert MockoBCKoro permo-
Ha B | kBapTane 2006 roga NpPoOMCXo4mMN0 B yCIOBUAX Aalb-
HeWLero pocta noTpebneHns MOLLIHOCTL.

ABCOMIOTHLIV MakKCMMYM MOTpebneHns MOLIHOCTU Obin
JocTurHyT 20 AHBaps MpW CpefHecyTO4HOW Temnepatype
HapY>XHOro Bo3fyxa MWHyc 26,7°C n coctasun 16840 MBT
(C y4eTOM BBEIEHHbBIX OrpaHNYeHMI NOTpebneHns B pa3mepe
640 MBT) B T.4. 10415 MBT — OAO «Mo0C3Hepro» C y4eTom
MOBMAM3aLMK MOLLHOCTH.

BennynHa orpaHuyeHnin notpedneHns B pasmepe 640 MBT
NpvHATa Ha ocHoBaHMM otdeToB OAO «MocCaHeprocObIT»
N COornacoBaHa ¢ npaBuTenbctBaMm MockBbl 1 MOCKOBCKOM
obnactn.

C 17 no 25 aHBapsa n ¢ 3 no 10 deBpans T.F. B CBA3M C aHO-
ManbHbIMU X0NI04aMK Ha anekTpoctaHunax OAO «MocaHep-
ro» BBOAMIICS PEXMM MODMM3aLMU MOLLHOCTH, T.€. PEXUM
HeceHWs OOMONHUTENbHOM Harpy3ky CBEpX pacronaraeMou
MOLLHOCTM, @ B HEKOTOPbIX Cly4asix — CBEPX YCTAaHOBMNEHHOM.
[ononHutensHasa Harpyska gocturana B fHBape 631 MBT
1 B peBpane — 496 MBT.

Ha Bcex anekTpocTaHuMsx Obin NpefBapUTenbHO MPOBeAeH
KOMMIeKC Mep no obecneyeHmio x HadexxHom paboTsl B ne-
pyof, NOXoNoAaHuN.

dnekTpoctaHuuamn B | KBapTane npovssedeHo 19,2 MApA.
KBT.4, nnm Ha 6,5% BblLe yPOBHA MPOLLIOro rofa.

C 1 anBaps 2006 rona OAO «MocC3Hepro» BHOBb CTano camo-
CTOATENbHBIM  Y4aCTHMKOM POCCUNCKOTO OMTOBOrO PbiHKa
3M1eKTPO3HEPrnn B KayecTBe reHepupyloLllen KOMMNaHuu
1 OCyLLLeCTBNAET NOCTaBKy 3MEKTPO3HEPIUM B perynmpyembiin
1 cBobOAHbIN cekTopbl OP.

MonesHbI OTNYCK 3NeKTPo3Heprum coctasun 17,4 mnpa.
KBT.4, B TOM YncCNe B perynmpyeMom cektope Oblfia ocyLLecT-
BfeHa npofaxa 3nekTpodHeprnn B obbeme 14,7 Mnpm.
KBT.4, B cektope cBOOGOAHOM TOProBnn — 2,7 MipA. KBT.u.

B | kBapTane 2005 roga B perynvpyemom cektope OP3 6bino
KynneHo 4,94 mnpa. KBT.4 anekTposHeprun.

GENERATION AND CONSUMPTION
OF ENERGY AND POWER

In the period of 2005/2006 fall/winter peak loads, MOS-
ENERGO operated without serious failures and provided for
stable operation of its power plants equipment and supply
of heat and electricity to the Moscow and Moscow Region
consumers.

Energy supplies to the Moscow area consumers in the first
quarter of 2006 took place in the environment of further
growth of power demand.

The power consumption reached its absolute peak
of 16,840 MW (with an allowance for the imposed energy-
consumption constraints in the amount of 640 MW), includ-
ing 10,415 MW for MOSENERGO with an allowance for
power mobilization, on January 20 at a mean daily outside
temperature of minus 26.7°C.

The amount of energy-consumption constraints (640 MW)
was approved based on Mosenergosbyt's reports and cleared
with the Governments of Moscow and the Moscow Region.

From January 17 to 25 and from February 3 to 10 of this year,
in view of anomalous frosts, MOSENERGO imposed the
power mobilization regime at its power plants, i.e. the duty of
supporting additional load in excess of the available capacity,
and in some cases — in excess of the installed capacity.
Additional load run to 631 MW in January and to 496 MW in
February.

At all its power plants, MOSENERGO has preliminary accom-
plished a package plan aimed to provide for their reliable
operation in the period of cold waves.

In the 1st quarter, the power plants generated 19.2 billion
kWh, a 6.5% runup from a year earlier.

As from January 1, 2006, MOSENERGO once again has
become an independent player at the Russian wholesale elec-
tricity market as a generation company and supplies electrici-
ty to the regulated and free WEM sectors.

Effective deliveries of electricity totaled 17.4 billion kWh,
including 14.7 billion kWh of electricity were sold in the reg-
ulated sector, and 2.7 billion kWh in the free market sector.

In the first quarter of 2005, the Company bought 4.94 billion
kWh of electricity in the regulated WEM sector.




B cextope cBOOOAHOWM TOProBNM B Nepuo C sHBaps No MapT
2006 ropa npogaxa 3neKkTpo3Heprumn coctasuna 2,74 Mnpa.
KBT.4, 4t Ha 0,44 Mnpa. KBT.Y Borblue, 4eM B TOM Xe nepu-
ofe npotunoro rofa. CAenky no Nokynke He MPon3BOAMIINCE.
C 20 okTabps 2005 ropa 6GbIn 3anylieH GanaHCMpyioLLIMA
PbIHOK (HOBbIN CEKTOP OTKIIOHEHWI).

Obwmin 06bem OTKIIOHEHMI MO NPOM3BOACTBY W noTpebne-
HWIO 3M1eKTpo3Heprn 3a | kBaptan 2006 roga cocraBun
-60,75 MiH. kBT.4 BMecTo +17,6 MAH. KBT.4 no nnaHy, B pe-
3ynbrate Yero OOLLECTBOM HeOMOMy4eHO B CEKTOPEe OTKIIO-
HeHu 17,3 MIH. pybnen.

B | kBapTane 2006 rofa C KONMeKTOPOB 3MeKTPOCTaHLNIN OT-
nyLieHo 33,6 MAH. [kan TeENNOBOW 3HEPruK, YTO BbiLLie YPOB-
Hsl TOrO e nepuoga npotwusioro rofda Ha 9,0% n obycnosne-
Ho Oonee xonogHow norofow (MuHyc 9,3°C NPOTUB MUHYC
6,0°C B | kBapTane 2005 roga).

Mone3Hbll OTNYCK CODCTBEHHBIM NOTPebUTENSAM TeNnno3Hep-
rMv B mape u rops4den Boge coctaBmn 31,7 MnH. [kan, 4yto
Ha 9,7% Gonblue, Yem B | KBapTane NPOLOro rofa, 3a cHert
pocta TennonotpebneHns No BCem rpynnam notpedutenen.

OAO «MOC3HEPIO» « 2006 « UTtorm 1-ro kBapTana

In the period from January to March 2006, sales of electricity
in the free market sector amounted to 2.74 billion kWh, a
0.44 billion kWh increase over the same period of the last
year. No buying transactions were made.

October 20, 2005 saw a balancing market (a new discrepan-
cy sector) opened up.

The total volume of discrepancies between the electricity gen-
eration and consumption in the first quarter of 2006 worked
out at =60.75 million kWh instead of scheduled +17.6 mil-
lion kWh, as a result of which the Company short-received
RUR 17.3 million in the discrepancy sector.

In the first quarter of 2006, the Company sold 33.6 million
Gcal of heat from the power plant manifolds, a 9.0% rise year
on year, resulting from a colder weather (minus 9.3°C versus
minus 6.0°C in the first quarter of 2005).

Effective sales of heat power to own consumers in steam and
hot water totaled 31.7 million Gcal, a 9.7 % rise over the level
of the last first quarter, owing to a greater heat consumption
by all consumer categories.
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MHBECTULN

NHBecTnumoHHaa gedatensHocTb ObLecTBa CBA3aHa C 3ame-
HOWM N3HOLLIEHHOro 0OOPYAOBaHNS 1 ero PEKOHCTPYKLUMEN, a
TakxXe C KanuTanbHbIM CTPOUTENBCTBOM U BBOLOM HOBbIX
MOLLHOCTEW.

CornacHo yteepxeHHoMy npukasy OAO «MocaHepro» o1
6.02.2006 N2 56 nnaHoBbIN 00beM KanuTasbHbIX BIIOXEHUI
Ha 2006 ron coctaBnset 9611,56 MnH. pybnen.

DakTryeckme KanuTasnbHble BIOXEHWS B | KBapTane COCTaBu-
nm 565,17 MnH. pybnen, B Tom yncne CMP — 306,71 MnH.
pybnen.

13 obulero obbema paboT BbINOMHEHWE MO NCTOYHUKAM CO-

CTaBWIIO:

« 33 cyeT cobCTBEHHbIX cpeacts — 380,75 MiH. pybnew, B
TOM 4umcne: amoptnzaums — 356,34 MiH. pybnewn, npu-
ObiNb — 16,18 MNH. pybnen, npo4yme cpeacrtsa — 8,23 MIH.
pybnen;

* 33 CYeT NpuBeYeHHbIX cpeacts — 184,42 MnH. pybnen, B
TOM Yncne: kpeaut EBPP — 180,49 mnH. pybnen, kpeaut
poccumckmnx baHkos — 0,08 MiH. pybnen, npuBneyYeHHble
cpenctBa OAO PAO «EDC Poccnm» — 3,85 MIH. pybnemn.

Kpowme Toro, B | kBapTasne Obina npor3BefieHa onnata aBaHCo-
BbIX nyaTtexen B obbeme 146,16 MiH. pybrer, B TOM 4ncie
3a cyeT kpeauTta EBPP — 15,85 MiH. pybnei.

B | kBapTane BBe4eHO OCHOBHbIX (POHO0B Ha CyMMY 37,88 MIH.
pyonen.

OCHOBHbIMM 3afa4aMy UHBECTULIMOHHOW [OesTeNbHOCTU
B 2006 rogy ABAAOTCA:

1. Bop B akcnnyataumio 166,2 MBT, B TOM yncne:

« 3ameHa TypOuHbl N2 31 = 25 MBT Ha 2C-1;

« BBO[ ra3oBou TypbuHbl Ha TY-T3L, B . DnekTpoctans —
31,2 MBT, TP2C-3;

- 3aMeHa Typboarperata N 5 — 110 MBT Ha TOL|-21.

2. BbinonHeHue nnaHoBoro obbemMa paboT No CTPoUTENbCTBY

HOBbIX OJIOKOB Ha OCHOBE Maporas’oBbIX TEXHOMOMMI Ha

ToU-21 (6nok N2 11), Ha TOL-26 (610K Ne 8) v Ha TOL-27

(6nok Ne 3).

3. BbinonHeHne nporpaMMbl TeXNepeBoopyKeHus, Hanpas-

NEHHOW Ha NOBbILIEHWE HaJleXKHOCTU SHEProobopyoBaHNS.

BBoA B 3KCMNyaTaLMO COBPEMEHHOIO S3KOHOMUYHOrO 0bopy-
[OBaHWS GRaronpuUATHO CKaXeTCs Ha BCEX TEXHWUKO-3KOHO-
MUYecKux nokasatensx pabdotel OAO «MocaHepro», yBenu-
YUT PbIHOK CObITa KomnaHuu.

INVESTMENTS

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

According to MOSENERGO's Order No. 56 of February 6,
2006, the Company's capex budget for 2006 amounts to
RUR 9,611.56 million.

In the first quarter, the actual capital investments totaled RUR
565.17 million, including RUR 306.71 million committed to
construction and installation.

Within the scope of all investment programs, the expenditure

pattern is as follows:

« RUR 380.75 million at MOSENERGO's own expense,
including: depreciation — RUR 356.34 million, profit — RUR
16.18 million, miscellaneous - RUR 8.23 million;

« RUR 184.42 million for the account of borrowed funds,
including: EBRD credit — RUR 180.49 million, credit facility
of Russian banks — RUR 0.08 million, RAO UESR's borrow-
ings — RUR 3.85 million.

In addition, the first quarter saw advance payments made in
the amount of RUR 146.16 million, which included the EBRD
credit of RUR 15.85 million.

The 1st quarter saw RUR 37.88 million worth of fixed assets
commissioned.

The Company has the following 2006 investment priorities:

1. Commissioning of 166.2 MW, including:

« to replace 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

employing 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.

Breaking-in of up-to-date energy-efficient equipment will
have a positive impact on MOSENERGO's technical and eco-
nomic performance and expand the Company's sales market.




CEBECTOMMOCTb JJIEKTPUYECKOW
N TEMJ1I0BOU SHEPITNA

@DakTnyeckas cebeCTOMMOCTb 3NEKTPUYECKOM 3Heprin 3a
| kBapTtan 2006 ropa cocrasuna 33,72 kon./kBT.4 npu nnaxe
32,5 kon./kBT.4, cebectoMMoCTb TEMIoBOW HEPTUN COCTa-
BuUna 435,62 py6./lkan npw nnaxe 437,0 pyb. /lkan.

3aTpaTbl Ha NPOV3BOACTBO TOBAPHOW NPOAYKLMM 3a | KBapTan
2006 rofa cnoxmnuce B pasmepe 21,9 mnpa. pyonen, B Tom
Yyucne Ha NPOW3BOACTBO dHeprin — 20,7 Mnpg. pybnen.

Ob6LWMi pe3ynbTaT no cebecToMmocT 3a | KBapTan CrnoXmnncs
C npeBbllUeHVEeM nylaHa B cymme 233,0 MIH. pybnen.

PocT 3aTpaT Ha MPOWM3BOACTBO 3MEKTPUYECKOM W TEemoBOM
3Heprnm Ha cymmy 1053 MAH. pybner npousollen 3a cyet
cnefyowmx pakTtopos:

- YAOPOXaHWs TonnvBa — 372 MIH. pyonen;

« YBENUYEHMUS YCIOBHO-MOCTOAHHbIX 3aTpaT — 470 MiH. pyb-
nen (Ha 582 MIH. pybnewn yBenuunnmncs pacxodbl Mo pacye-
Tam ¢ OAO «MockoBcCKas TenocetTeBas KOMMaHWa» 3a ne-
pefaHHyIo TEMJTOBYIO SHEPTMIO CBEPX MI1aHa, B TO BpeMA Kak
MO 3MeKTPOCTaHUMAM Dblia LOCTUHYTA SKOHOMMS 3aTpaT);

« pOCTa yAenbHbIX pacxofoB Tornnmea 211 MnH. pybnen.

Yka3aHHble CBEPXMIaHOBbIE pacxofbl ObINKM BbI3BaHbI pabo-
TOW B iHBape 1 heBpane T.I. B YCIIOBUAX HU3KMX TeMmnepaTyp
Hapy>Horo Bo3ayxa, korga sce ToL, OAO «MocaHepro» pa-
6oTanm ¢ MakCMMarnbHO BO3MOXHOW 3MeKTPUYEeCcKON Harpy3-
KOV B peXume BbICOKMX PUCKOB. [1pr 3TOM 3a CHET poCTa No-
TpebneHus 3NeKTPUYECKON 1 TENOBOW SHeprun pocT 3aTpart
OblIn KOMMNEHCMpPOoBaH Ha 820 MNH. pydnen.

OAO «MIOCOHEPIO» « 2006 « Utoru 1-ro kBapTana

GENERATION COST OF ELECTRICITY
AND HEAT

The actual cost of electricity in the first quarter of 2006
amounted to 33.72 kopecks/kWh with the target of
32.5 kopecks/kWh, the heat generation cost worked out at
435.62 RUR/Gcal with the target of 437.0 RUR /Gcal.

The production costs of the commercial output in the first
quarter of 2006 amounted to RUR 21.9 billion, including
RUR 20.7 billion for energy generation.

The 1st quarter cost totaled RUR 233.0 million overrunning
the target.

The RUR 1053 million growth of electricity and heat genera-

tion costs came on the back of the following factors:

- appreciation of fuel = RUR 372 million;

. escalation of fixed costs — RUR 470 million (payables to the
Moscow Heating Network Company for the heat energy
delivered in excess of the plan increased by RUR 582 mil-
lion, while the power plants showed a cost saving);

« anexpansion in the specific fuel consumption RUR 211 mil-
lion.

The said unscheduled expenses were brought about by low
ambient temperatures in January and February of this year,
when all MOSENERGO's TEPs operated with the maximum
possible electrical load in the high risk regime. In this case, the
RUR 820 million cost escalation was compensated by higher
consumption of electricity and heat.

CTpyKTypa 3aTpaT Ha NPOoU3BOACTBO SHepruu, %
Cost Structure for Energy Production, %

42,3 Tonnueo/Fuel 56,3

Onnata TpyAa C OTYMCIIEHUAMM Ha COLMANbHOE CTPaxoBaHue
14,5 Emoluments, including deductions to social insurance 6,8

7,0 Awmoptusauus/Depreciation 1,9

X
~“. . 7.2

PeMOHT, BbIMOHAEMbI MPUBEYEHHBIM NEPCOHANOM
Repairs performed by third party contractors 3,3

OTuMCNIeHUs B yCTaHOBNIEHHOM NopsKe 3a cyeT cebectoumoctt
8,7 Prescribed allocations for the account of production costs 1,7

MartepuarnbHble 1 MpoYre AeHeXHble 3aTpaThl
20,3 Tengibles and other cash expenses 30,0

I kBapTan 2005 ropa
1Q 2005

| kBapTan 2006 roga
1Q 2006
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3aTpatbl Ha Tonnmeo B | kBapTane 2006 coctaBunu 11 MApA.
662 MnH. pybnen v yBenuumnuce Ha 13,4% B CpaBHeHUU
c nnaHom 1 Ha 10,6% B CpaBHeHUW C ypOBHeM | KBapTana
2005 roga.

YoenbHbIV BeC TOMMBA B 3aTpaTtax coctaBun 56,3%, B Tom
Xe neprofe npotunoro roga — 42,3%.

LleHa ocHOBHOro BMAa ToMAMBa — NPUPOLHONO rasa — cocra-
Buna 1401,9 pyb./TbiC. KyD. M, C yBENMYEHNEM K MNIAHOBOW
ueHe Ha 0,9% u k yposHio | kBaptana 2005 roga — Ha
12,9%.

LieHa 1 TOHHbI Ma3yTa cocTaBlna 2855,2 pybns, ytoHa 16,5%
BblILLIE YPOBHS MPOLLOro roaa.

CTOMMOCTb 1 TOHHbI Ky3HELKOro yris coctaBuna 1256, 1 pyob-
N9 C Y4eTOM >XXeNne3HOLOPOXHOro Tapuda, YTo Bbille Ha
23,1%, 4em B | kBapTane 2005 roga.

CpefHsAa LeHa TOHHbI YC/IOBHOrO TOMAMBA COCTaBufa
1286,5 pybnen, 4To Bblle NNaHOBOW LieHbl Ha 3,3 %, Tak Kak
B CBSI3M C HN3KOW TEMMEPATypOVi HAaPY>KHOIo BO3yxa B IHBA-
pe un despane 2006 rofa 3neKTPOCTAHLUN COKUrann ras
CBEPX JIMMUTA C KO3I(PPULNEHTOM YBENTUHEHNSA ero CTOUMO-
CTU, paBHbIM 1,5.

3aTpaTbl Ha pemMoHTHoe obcnymBaHWe 3a | kBaptan 2006
roga coctasunu 1,1 mnpa. pybnei, 4to coctaBnset 20,6%
OT rOf,0BOrO MaHa.

Fuel costs in the 1st quarter of 2006 scored RUR 11,662 mil-
lion climbing 13.4% versus the target and 10.6% as com-
pared with the level of the 1st quarter of 2005.

The share of fuel in the total production costs was 56.3%
against 42.3% in the first quarter of the last year.

The price of the primary fuel, natural gas, was RUR 1,401.9
per thousand cu m, up 0.9% against the target price or
12.9% over the level of the 1st quarter of 2005.

A ton of fuel oil cost RUR 2,855.2, a 16.5% increase year on
year.

The price of Kuznetsk coal, including the railroad tariff, was
RUR 1,256.1 per ton adding 23.1%, to the 1Q 2005 tag.

The average price of equivalent fuel was RUR 1,286.5 per
ton, a 3.3% rise against the target price, by virtue of the fact
that in view of low ambient temperatures in January and
February 2006 the electric power plants burned gas in excess
of the regulated limits with a cost multiplier equal to 1.5.

The remedial maintenance expenses in the first quarter of
2006 totaled RUR 1.1 billion, or 20.6% of the yearly plan.




TAPU®DDI

B | kBaptane 2006 ropa OAO «MocCaHepro» ocyLLecTBasano
pac4eTbl C NOKynaTeNaMu 3a OTNYLEHHYIO 3MeKTPUYeCKyto n
TENIOBYIO SHEPrMIO Mo Tapudam, yctaHoBneHHbIM OCT Poc-
cnn, P3K MockBbI, SHepretn4eckM KommutetoM MOCKOB-
ckom obnactn (3KMO), a Takxke no Tapmdam cekTopa CBO-
0oL HOV TOProBAM ONTOBOO PbIHKA 3NEKTPUYECKOM SHeprn.

MpenenbHble Tapudbl Ha 3nekTpuyeckyto sHeprio (MoLl-
HOCTb), MOCTaBMSEMYIO HA OMTOBbLINA PbIHOK 3MEKTPUYECKON
sHeprun (MolHOCTM), no Kaxaomy dunmany OAO «Moc-
3Hepro» BBefeHbl ¢ 1 aHBaps 2006 roga npukasom OCT Poc-
canm ot 03.12.2005 N2 572-3/5.

Mcxons 13 06beMOB NPOM3BOLACTBA U YCTAHOBIIEHHOW MOLLL-
HOCTW CTaHLMM, CPEAHNI PACHETHbIN OAHOCTaBOYHbIV Tapnd
Ha 3/1eKTprYeckyto sHepruio Ha | kBaptan 2006 roga no OAO
«MocaHepro» coctasun 51,26 kon./kBT.4, B T.4. TapudHasa
CTaBKa Ha 3MeKkTpuyeckyto sHepruio — 33,51 kon./kBT.u, Ta-
pudHaa CTaBka Ha YCTaHOBIIEHHYIO MOLWHOCTb — 93,7 TbiC.
py6./MBT B MecaLL.

o oTHOLWEHWIO K NPUBEAEHHOMY K COMOCTaBUMbIM YCII0BN -
am Tapudy | kBaptana 2005 roga poct nnaHoBoro Taprda Ha
NPOW3BOACTBO 3MEKTPUYECKOM SHEPTMN COCTaBMU B LLENOM
12,2%, B T.4. NPUPOCT CTaBKM 3a 3M1EKTPOSHEPTMIO COCTaBUII
9,8%, ctaBkmM 3a MmowHOCTbL — 21,0%.

C y4eToM gencraytolLein cxeMbl pabotsl OPD (85% npopax
B perynvpyemMom cektope 1 15% npopax B cektope cBobof -
HOW TOPrOBAM) PaCYETHbIA OAHOCTaBOYHbIM Tapud OAO
«MocaHepro» Ha | kBapTan coctasun 52,42 kon./KBTA.

C 1 AHBaps Tapudbl Ha yCayr NO NPOV3BOACTBY TEMIOBOW
SHeprun yTBepXaeHbl noctaHoBneHnem POK MockBbl OT
12.12.2005 N2 86 1 nNpOTOKONOM MpPaBAeHUst DHepreTu4e-
cKoro komuTeTa MockoBckor obnacti oT 22.12.2005 Ne 35
WNHAVBUAYANBHO s KaXKoW rpynmbl noTpebutenen.

Mcxols M3 CTpyKTypbl MoTpebneHus, cpeaHuid MmnaHoBbIN
Tapud Ha MpPOW3BOACTBO TEMIOBOW 3HEpruM Ha | KBapTan
no OAO «MocaHepro» coctaBun 277,09 pyb. /lkan (ucnonb-
3yeTcs B pacyeTax MNpwW Npofaxe notepb Mo AOroBopy
¢ OAO «MTK»).

C 1 aHBaps 2006 ana notpebuTtenen TEnIoBOW SHEPrin
yTBepXAaeHbl Tapudbl N0 MockBe — noctaHoBneHvem POK
Mocksbl oT 12.12.2005 Ne 86, no Mockosckow obnactm —
npotokonoM npasneHuns SKMO ot 27.12.2005 Ne 37.

OAO «MIOCOHEPIO» « 2006 « Utoru 1-ro kBapTana

TARIFFS

Through the 1st quarter of 2006, MOSENERGO billed its buy-
ers for the electricity and heat deliveries in compliance with
the tariffs set by the FTS of Russia, Moscow REC, the Energy
Committee of the Moscow Region (MREC), as well as per the
tariffs of the free sector of the wholesale electricity market.

The ceiling rates for electricity (power) supplied to the whole-
sale electricity (power) market for each MOSENERGO branch
were introduced as from January 1, 2006, by FTS Russia's
Order No. 572-e/5 of December 03, 2005.

MOSENERGO's average one-part tariff for electricity was
calculated on the basis of generation output and installed
capacity of the power plants and was fixed for the first
quarter of 2006 at 51.26 kopecks/kWh, with the tariff rate
for electricity of 33.51 kopecks/kWh and the tariff rate for
installed capacity of 93.7 thousand RUR/MW per month.

The planned tariff for electricity generation edged up to
12.2% against the comparable tariff of the first quarter of
2005 taken all round, including the rate for electricity
increased by 9.8% and that for capacity by 21.0%.

Given the current scheme of the WEM operation (85% of
sales in the regulated sector and 15% of sales in the free mar-
ket sector), MOSENERGO's calculated one-part tariff for the
1st quarter totaled 52.42 kopecks/kWh.

Moscow REC Ordinance No. 86 of December 12, 2005, and
Minutes of the Executive Board of the Moscow Region Energy
Committee No. 35 of December 22, 2005, approved individ-
ual heat generation tariffs for each group of consumers to
apply from January 1.

Proceeding from the pattern of consumption, MOSENERGO
fixed the average planned tariff for heat generation for the 1st
quarter at 277.09 RUR/Gcal (it is used in settlements when
selling losses under the agreement with the Moscow Heating
Network Company).

Moscow REC Ordinance No. 86 of December 12, 2005,
and Minutes No. 37 of the MREC Executive Board dated
December 27, 2005, approved the tariffs for heat energy
consumers to apply from January 1, 2006.
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YBenu4eHue cpefHero nnaHoBOro Tapuda Ha TenaoByio
sHepruio B | kBaptane 2006 roga no OAO «MocaHepro»
no oTHoweHwuio K | kBapTany 2005 roga coctaBuio B LLENIOM
13,1%, B TOM ymcne no Mockee — 13,3%, no MockoBCkow
obnactn — 8,9%.

In the 1st quarter of 2006 as compared with the 1st quarter
of 2005, MOSENERGO's average planned tariff for heat ener-
gy came up by 13.1% in the gross, including by 13.3% in
Moscow and by 8.9% in the Moscow Region.

CpepHeoTnycKHOM Tapud Ha TENIOBYIO 3HEPrUIO AU1A NoTpebuTenen
Average Sale Tariff for Heat Energy for Consumers

CpepHun otnyckHom Tapudg Ha | kBaptan 2006 ropa
(py6./Tikan)

Average sale tariff for the first quarter of 2006
(RUR/Gcal)

OAO «MocaHepro» MockBa MockoBckasi obnactb

OAO «Mosenergo» Moscow Moscow region
MnaH | kBaptan 2005 roga 409,5 409,35 411,98 1 Q 2005 target
MnaH | kBaptan 2006 roga 463,14 463,75 448,42 1 Q 2006 target
MpupocT, % 13,1 13,3 8,9 Change, %
®akT | kBapTan 2006 roga 460,65 461,09 450,62 1Q 2006 actual

CHUXeHMe (aKT4eCcKoro Tapmda Ha TernoByilo SHePruio No
OTHOLLIEHMIO K MylaHy 0ByCNOBAEHO MPUMEHEHNEM K MPAMbBIM
notpebutensam Taprda OAO «MocaHepro» Ha NPOV3BOACTBO
Tennosom sHeprun (C ydetom cObITOBOW Hambasku). DTOT
(hakTop TakKe MOBAMSAN Ha yMeHbLLeHWe Ha 0,11 pyb./Tkan
onnatel ycnyr OAO «MTK» 3a nepefady TeNnoBOM SHEPTN.

Reduction of the actual heat rate versus the target resulted
from application of MOSENERGO tariff for heat generation
(with an allowance for the sales markup) to immediate con-
sumers. This factor also had its influence on a 0.11 RUR /Gcall
decrease of payment for Moscow Heating Network Company
services for heat transmission.




®UHAHCOBbDIE PE3YIJIbTATbI

ToBapHas npoaykuus,
npopfaku, NpuUGbLINb, fonNrv

Ha pe3synsrathl gestensHocT OOLLecTBa B | KBapTane Teky-
LLiero rofa okasana CyLLecTBEHHOe BAMsHME paboTa B pexu-
Me BbICOKMX PWUCKOB B siHBape W eBpane B yCoBMSAX aHO-
MaJlbHO HU3KMX TeMMepaTyp Hapy>KHOro Bo3ayxa.

Bbipyyka oT npoaax ToBapHom npoaykumm (6e3 HOC) B | kBap-
Tane 2006 roga coctaBuna 25,6 Mnpf. pyonen, B TOM Yncne
noTpedbuTensaM 3SneKTpUYeckon U TEnnoBOM SHeprum -—
24,2 mnpa. pybnei. Mo cpaBHEHWIO C MNAaHOM MPUPOCT To-
BapHOM NPOAYKLUWU COCTaBun 2,3 MApA. pyonen, nnv 9,8%.

[loxop, oT npoyen fesTensHoCTW coctaBmn 1,3 Mnpg. pyonen,
C Yy4eTOM BbIpy4ki B cyMMe 560 MITH. pybren no ABYCTOPOH-
HWM JOroBOpaM MOCTaBKW 3NEeKTPUYECKOW SHEPrK, CBA3aH-
HbIM C [LOrOBOPaMW Kyniu-npoAaxu B cektope CBOOOAHOM
Toprosnu OP3.

C y4eToM npeBbILLeHWs NiaHa no cebecToMmMoCcT NPOAYKLMM

(cM. cTp. 10) npubbinb OT Npodax TOBAPHOW MPOAYKLMN

3a | kBapTan 2006 roga Npy NNaHoBOW BeNMYMHe 3,9 MNpA.

pybnen daktniyecku coctaBuna 3,7 mnpg. pyonen, B Tom

41Crne NPMObINb OT MPOLAAXK NEKTPUHECKOW U TEMIOBOM dHEp-

v — 3,5 mMnpg. pyonem:

« MPWObLINb OT NPOAAXK 3MEKTPUHECKO 3Heprin — 3,1 MApA.
pybnen;

o NpWObLINL OT Mpofdax Tennosow 3Heprun — 0,45 mnpm.
pybnen.

OAO «MOC3HEPIO» « 2006 « UTtorm 1-ro kBapTana

FINANCIAL PERFORMANCE

Marketable Products,
Sales, Profit, and Debts

The Company performance in the 1st quarter of the current
year was significantly influenced by its operation in the high
risk regime in January and February at subnormal ambient
temperatures.

The proceeds from sales of commercial output (net of VAT) in
the 1st quarter of 2006 yielded RUR 25.6 billion, including
RUR 24.2 billion to electricity and heat consumers. As against
the target, the marketable output incremented RUR 2.3 bil-
lion, or 9.8%.

Proceeds from other operations worked out at RUR 1.3 bil-
lion, with an allowance for RUR 560 million revenues under
bilateral electricity supply contracts related to the contracts of
purchase and sale in the WEM's free market sector.

Taking into account the overrunning of the product cost target
(see page 10), the profit on sales of marketable products
in the first quarter of 2006 with the target figure being RUR
3.9 billion actually amounted to RUR 3.7 billion, including
a RUR 3.5 billion profit on the electricity and heat sales:

« RUR 3.1 billion in the profit on electricity sales;

« RUR 0.45 billion in profit on heat sales.

PeHTabenbHOCTb NPON3BOACTBA, %
Production margin, %

| ksapTan 2005 roga

1Q 2005
PeHTabenbHOCTb MPOM3BOACTBA SHEPTUM 27,5
DI1eKTPO3Heprms 33,5

TennosHeprus 18,5

| kBapTan 2006 roga

1Q 2006
MnaH dakr
Target Actual
20,0 17,1 Energy production margin
61,4 51,9 Electricity
2,7 3,1 Heat
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OnepaunoHHble pacxofbl ObulecTBa coctaBunn 977 MIH.
pybner npu nnaHoBown BenuinHe 332 MAH. pyonen. Yeenu-
YeHne pacxodoB MPOM3OLLIIO 38 CHET Ha4uCIIeHUs pe3epBa
COMHUTENbHbIX JONTOB B CyMme 292,6 MiH. pybnen, B ToM
4ucre No 3af0MKeHHOCTU, CTIOXMBLLENCA B pe3ybraTe CTOW-
MOCTHOro HebanaHca ONTOBOrO PbIHKa MEKTPOIHEPTUN.

BHepeanu3aumoHHble pacxofbl ObLlecTBa nNpu yTBEPXAEH-
HOW NnaHoBow BennynHe 491 MNH. pybnen dakTnyeckmn co-
CTaBUnK 567 MAH. pybnen. YeBennyeHue pacxofoB BbI3BaHO
cnucaHnem [eBUTOPCKOM 3af0NIKEHHOCTU U LEeHEXHbIX
CpencTB Ha cymmy 126 MIH. pybnen, CHATbIX C pacyeTHOro
cyeta OAO «MoOC3Hepro» Ha OCHOBaHWK apOUTPaXKHbIX aen
no 0bs3aTeNbCTBaM, BO3HUKLLVM MO NpaBuiiaM NpaBonpeem-
CTBa Mocre BbleNeHns KOMNaHn 13 coctasa ObLLecTBa.

Mpubbinb [0 HanoroobnoxeHns coctasuna 2,42 Mnpg. pyo-
nemn, 4to Ha 0,6 MnpAa. pybnen, unu Ha 20,6%, H1Ke 3anna-
HWPOBaHHOW.

Hanor Ha npubbinb NpW 3annaHMPOBAHHOW BENNYMHE
840 MnH. pybnen coctaBun 733 MIH. pybnemn.

Ynuctas npmbbinb 3a | kBaptan 2006 roga coctaBuna
1,69 Mnpa. pybrnen npu 3annaHUpPOBAHHOW BenNM4YMHe
2,2 Mnpf. pybnen.

Operating expenses of the Company totaled RUR 977 million
with the target figure being RUR 332 million. An increase
in the expenses came on the back of accrual of a RUR
292.6 million provision for doubtful debts, including with
respect to the arrears formed as a result of a cost imbalance of
the Wholesale Electricity Market.

Nonoperating expenses of the Company, with the approved
target being RUR 491 million, actually amounted to RUR
567 million. The figure was bumped up by writing-off
accounts receivable and cash to the amount of RUR 126 mil-
lion that were withdrawn from MOSENERGO's settlement
account based on arbitration cases in connection with obliga-
tions incurred by the rule of legal succession after the
Company split-up.

The pre-tax profit reaped was RUR 2.42 billion, down RUR
0.6 billion, or 20.6% against the target.

The profit tax targeted at the level of RUR 840 million scored
RUR 733 million.

The net profit for the 1st quarter of 2006 footed up to RUR
1.69 billion with the target figure being RUR 2.2 billion.

OT4YeT 0 NPUGBLINK, MITH. pyo6.
Income Statement, RUR min

| kBapTan

2005 ropa

1Q 2005

Bbipy4ka oT mpogaxku NpoayKLumm 32 268,0
CebecToMMOCTb NPOAaHHOM NPOaYKLNA (25 369,6)
Mpurbbinb (YObITOK) OO HANOroobIoXeHMS 5564,2
Hanor Ha npubbiNb (1129,8)
Yucras npubbInb (yObIToK) 4434,4

| kBapTan

2006 ropa

1Q 2006
25557,9 Proceeds from sales of products
(21 863,1) Cost of good sold
2418,1 Profit (loss) before taxation
(733,0) Profit tax
1685,1 Net profit (loss)




[lebutopckas 3afomkeHHOCTb B LIeNIOM MO COCTOSIHWIO Ha
31.03.2006 coctaBuna 8,6 MnpA. pyonemn 1 ysenm4dumnach no
CPaBHeHMIO C HayaNloMm roga Ha 2,3 MnpA. pyonen, wnm Ha
36,0%.

[ebuntopckas 3a0MKeHHOCTb NOTpebuTenen aneKTpruieckomn
1 TEMNNOBOW SHEPrM C y4eTOM MOCTaBKM Ha OMTOBbIN PbIHOK
3MEeKTPO3HEPrUn yBENMYMUNachk C Ha4ana roga Ha 2,6 MnpA.
pybnen (c 3,4 no 6,0 Mnpa. pybnen), B Tom Yucne:

* 33 3NEKTPO3HEPruio CHM3UNAch Ha 0,2 Mnpa. pyonen;

« 3a TeroBYyO SHEPrI0 yBeMYMnach Ha 2,8 Mnpf. pyonen.

YBenuyeHne OeOUTOPCKON 3a[0NIKEHHOCTX 3a TEMoBYiO
3Hepruo CBA3aHo ¢ poctom notpebnerus B | kBapTane 2006
rofa, B TOM 41Cre NoTpedbuTensMm, HaxoasLMMICs B MpoLie-
Zlype BaHKPOTCTBA 1 MMEIOLLMMU Ha CBOeM BanaHce Xunbe, 1
noTpedbuTensiMn, C KOTOPbIMW BO3HWKIW pasHornacus no
NPYUMEHeHWMIO K HUM TapudoB Mo rpynne «HaceneHve».

Kpenutopckas 3amonxeHHoCTs ObuwiectBa yBenuymnach
B | kBapTane 2006 roga Ha 2,6 Mnpa. pyonen, unv Ha 50%.

OAO «MIOCOHEPIO» « 2006 « Utoru 1-ro kBapTana

As of March 31, 2006, the accounts receivable totaled RUR
8.6 billion surging by RUR 2.3 billion, or 36.0%, as compared
with the beginning of the year.

The accounts receivable from electricity and heat consumers,
including those for supplies to the wholesale electricity mar-
ket, has grown by RUR 2.6 billion (from RUR 3.4 to 6.0 bil-
lion) from the beginning of the year, including:

« a RUR 0.2 billion decline for electricity; and

« a RUR 2.8 billion increase for heat.

The accretion of the accounts receivable for heat is attributed
to the growth of consumption in the 1st quarter of 2006,
including by consumers undergoing bankruptcy proceedings
and having dwelling houses on their balance sheets, and con-
sumers disagreeing with the rates applied thereto under the
«Households» category.

The Company's accounts payable shot up in the 1st quarter
of 2006 by RUR 2.6 billion, or 50%.

CTPYKTypa KPpaTKOCPOYHOMN KPeauTOPCKOM 3afA,0MKEHHOCTH, MITH. py6.
Structure of Short-Term Payables, RUR min

Ha 31.12.2005
As of 31.12.2005

Bcero 5115,8
IToro nocraBLUVIKM 1 NOAPALYNKYA 2 508,0
B Tom vncne:
Tonnveo 4511
KanuntanbHoe CTponTenscTBo 812,4
KanutanbHbIi peMOHT 343,4
PaboTbl 1 ycnyrm 845,5
MokynHas sHeprus 55,6
Mpo4asn 3a40MKEHHOCTb 2607,8
B Tom yncne:
Onnata TpyAa C OT4MCIEHUAMMN 273,1
Hanoru n coopel 844,1
[Mpouas 1490,6

Ha 31.03.2006
As of 31.03.2006

7676,0 Grand total
5557,9 Total suppliers and contractors
Including:
2769,3 Fuel
696,2 Capital construction
261,3 Major repairs
1752,2 Works and services
78,9 Purchased energy
2118,0 Sundry payables
Including:
562,5 Emoluments, including deductions
776,5 Taxes and dues
779,0 Others
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3a40MKEHHOCTb NOCTaBLMKAM 1 nogpaa4vmkam Ha 31 mapTta
2006 roma coctaBuna 5,6 mnpa. pybnen v ysennymnnacs no
CPaBHEHMIO C Ha4anoMm roga B 2,2 pasa

YBenun4yeHve KpeguToOpCKOM 3a40MMKEHHOCTU MPOU3OLWIO
3a CYeT yBeNMYeHUs 3a[0/KEHHOCTM 3a TOMMBO Ha CyMMY
2,3 Mnpa. pybnen. 310 obycnoBneHo B OCHOBHOM POCTOM
3a[0/I)KEHHOCTM NOCTaBLLMKaM ra3a Ha CyMMy 2,2 Mnpf,. pyo-
nen. 3afoNXEHHOCTb 3a MOCTaBNeHHbIN a3 ABAANach Teky-
e 1 B anpene T.I. NoralleHa NoaHOCTbIO.

KpegunTopckas 3ail0NKeHHOCTb MO KanuTanbHOMY CTPOUTENb-
CTBY CHM3MNACh MO CPaBHEHMIO C HaYanoMm roga Ha 14,3%,
33[l0/IKEHHOCTb MO KanuTanbHOMY PEMOHTY CHU3MMNACh Ha
23,9%.

MpobnemMHON KpeanTopCKom 3af0MKeHHOCTM MocaHepro He
nMeer.

As of March 31 2006, accounts due to suppliers and contrac-
tors amounted to RUR 5.6 billion jumping up 2.2 times as
compared with the beginning of the year.

The accounts payable were pushed up by RUR 2.3 billion
arrears of fuel. For the most part, this is a consequence of
a RUR 2.2 billion upsurge in payables due to gas suppliers.
The arrears of the supplied gas were essentially a floating
debt, and it fully extinguished in this April.

The capital construction payables reduced by 14.3% as com-
pared with the beginning of the year, and the overhaul arrears

diminished by 23.9%.

MOSENERGO has no problematic accounts payable.
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AHAJINTUYECKUN BAJIAHC, Thbic. py6.
Analytical Balance Sheet, RUR thou

AKTUB
ASSETS

I. BHEOBOPOTHbIE AKT/BbI

I. NON-CURRENT ASSETS
HemaTepuanbHble akTVBbI
Intangible assets

OCHOBHble CpefcTBa

Fixed assets

He3aBepLUeHHOe CTPOUTENLCTBO
Construction in process
[onrocpoyHble (h1HaHCOBbIE BIIOXEHMS
Long-term financial investments
OTNOXEHHbIe HanoroBble aKTVBbI
Deferred tax assets

TOTO MO PA3LENY |

TOTAL SECTION |

1l. OBOPOTHbIE AKTUBbI

Il. CURRENT ASSETS

3anachl

Inventories

Hanor Ha [obaBfeHHYyo CTOMMOCTb
Mo NproBPETEHHBIM LIEHHOCTAM
Value added tax on values acquired
[lebuTopckas 3a40/KeHHOCTb
(nnatexu no KoTopow OXMAAIoTCS
Oonee Yem yepes 12 MecsLeB
nocsie OTYeTHOM AaThl)

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

rnocrie oT4eTHOW OaTbl)

Debtors (expected to pay within

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

Monetary assets

NTOrO MO PA3LENY I

TOTAL SECTION I

BAJTAHC

BALANCE

31.03.2005

44

99723 635

10092 974

55539

3261

109 875 453

6319795

2091403

120902

12129027

26 392

1991 465

22678 984

132 554 437

CTpykTypa 6anaHca, %
Balance-Sheet Structure, %

31.12.2005 31.03.2006
42 41 0,00
38330619 37670395 75,23
2951279 3476724 7,62
31387 31387 0,04
339 38 580 0,00
41313666 41217127 82,89
3320635 31260061 4,77
1006 954 529 142 1,58
72908 62 649 0,09
6257111 8539862 9,15
17 392 17 392 0,02
2538256 4828290 1,50
13213256 17 103 396 17,11
54 526 922 58 320523 100,00

0,00

70,30

5,41

0,06

0,00

75,77

6,09

1,85

0,13

11,48

0,03

4,65

24,23

100,00

31.03.2005 31.12.2005 31.03.2006

0,00

64,59

5,96

0,05

0,07

70,67

5,36

0,91

0,11

14,64

0,03

8,28

29,33

100,00
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NACCHB
LIABILITIES
31.03.2005

lll. KAMTAN U PE3EPBbI

lll. CAPITAL AND RESERVES

YcTaBHbIN KanuTasn

Charter capital 28 249 360
[06aBoYHbIN KanuTan

Additional capital 72 388 609
Pe3epBHbIV KanuTan

Reserve capital 397 954
HepacnpeneneHHas npubbinb (yObITok)

Retained earnings 9378120
NTOTO MO PASLAENY Il

TOTAL SECTION 1l 110414 043

IV. AONTOCPOYHbIE OBA3ATEJIbCTBA

IV. LONG-TERM LIABILITIES

3aliMbl 1 KpeauThl

Borrowings and loans 1424068
OT/I0KEeHHble Hanorosble 00A3aTeNbCTBA

Deferred tax liabilities 769 836
Mpo4ne JonrocpoyHble 0053aTenbCTBa

Other long-term liabilities 0
NTOTO MO PASLENY IV

TOTAL SECTION IV 2 193 904

V. KPATKOCPOYHbIE OBA3ATEJIbCTBA

V. SHORT-TERM LIABILITIES

3ariMbl U KpeauTbl

Borrowings and loans 8597 928
Kpeaomtopckas 3a0MKeHHOCTb

Creditors 9568 490
3a00/MKEHHOCTb YHaCTHMKaM

(yupeauTenam) no BbinnaTe 4OXOA0B

Arrears of income due to members (founders) 368
[oxonbl byayuwmx neproaos

Incomes of future periods 1779704
NTOIO MO PA3LENY V

TOTAL SECTION V 19 946 490
BAJIAHC

BALANCE 132 554 437

31.12.2005 31.03.2006

28 249 360 28 249 360

8910561 8903645

508 339 508 339

950 187 2631413

38618447 40292757

957 188 6 145 245

331976 337984

0 190 247

1289164 6673476

8856645 3029469

5115780 7675996

296 1828

646 590 646 997

14619311 11354290

54526 922 58320523

CTpykTypa 6anaHca, %
Balance-Sheet Structure, %
31.03.2005 31.12.2005 31.03.2006

21,31

54,61

0,30

7,08

83,30

1,07

0,58

0,00

1,65

6,49

7,22

0,00

1,34

15,05

100,00

51,81

16,34

0,93

1,74

70,82

1,76

0,61

0,00

2,37

16,24

9,38

0,00

1,19

26,81

100,00

48,44

15,27

0,87

4,51

69,09

10,54

0,58

0,33

11,45

19,46

100,00
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CTpyKTypa 6anaHca OAO «MocaHepro», %

OcCHOBHble cpeacTBa

Fixed assets

[Npoyre BHEOOOPOTHbIE aKTUBbI
Sundry non-current assets
OO6OopOTHbIE aKTMBbI

Current assets

CobCTBeHHbIN KanuTan
Shareholders' equity
[lonrocpoyHble 3aeMHble CPefCTBa
Long-term borrowings
KpaTkocpoyHble 3aeMHble cpecTBa
Short-term borrowings

Ha 31.03.2005
As of 31.03.2005

75,23

7,66

17,11

Ha 31.03.2005
As of 31.03.2005

83,30

1,65

15,05

Ha 31.12.2005
As of 31.12.2005

70,30

5,47

24,23

Ha 31.12.2005
As of 31.12.2005

70,82

2,37

26,81

Mosenergo’s Balance Sheet Structure, %

Ha 31.03.2006
As of 31.03.2006

64,59

6,08

29,33

Ha 31.03.2006
As of 31.03.2006

69,09

11,45

19,46
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KomMmmeHTapui K u3smeHeHUsIM GanaHca
Ha 31.03.2006 B cpaBHeHUU ¢ 6anaHcom
Ha 31.03.2005 u Ha 31.12.2005

[MpencraBneHHbIN aHaNUTUYeCKUIA BanaHC oTpaxaeT n3meHe-
HMA B MMyLLleCTBeHHOM cocTosaHUM OAO «MocaHepro», Bbl-
3BaHHble ero pechopMMUPOBaHVEM, a TakxXe NpousoLLesLuVe B
pe3ynsrate NPOn3BOACTBEHHO-X03AMCTBEHHOW AeATENbHOCTU
B nNepBOM kBapTafie 2006 roga.

OCHOBHOW MPUYMHOM M3MeHeHMI GanaHca Ha 31.03.2006
no cpaBHeHmio ¢ 31.03.2005 crano BbigeneHmne 13 coctaBa
KomnaHwuu B npouecce pedopMUPOBaHNA CaMOCTOATENbHbIX
aKLMOHEPHbIX 0OLLIECTB M Nepeada UM No pasgenmTensHoMy
GanaHcy ¢ 1 anpens 2005 roga 4acTi akTMBOB U 00si3a-
TeNbCTB. DTO OTPAXKEHO MMaBHbIM 0OPa30M B CTaTbsix HanaHca
«OCHOBHble cpefcTBa», «He3aBepLUeHHOe CTPOUTENbCTBOY,
«[lebutopckas 3aA05KeHHOCTLY, «KpeanTopckast 3aA0MKeH-
HOCTb», a Takxe «Jo6aBOYHbIN KanuTtan».

Mo coctoaHmio Ha 31.03.2006 coBokynHble aktuebl OAO
«MocaHepro», coctaBunmn 58 320 523 TbiC. pybnei, 4To Ha
3793 601 TbiC. pybnen bonblie, Y4em Ha koHel, 2005 roaa.
[ons BHEOOOPOTHbIX akTMBOB cokpaTuiack ¢ 75,77% pno
70,67%.

91,4% CTOMMOCTM BHEOOOPOTHbIX aKTMBOB COCTABMAIOT OC-
HOBHble CpeACTBa.

CTPYKTypa COBOKYMHbIX aKTUBOB, %
Structure of Total Assets, %

Ha 31.03.2006

As of 31.03.2006 64,59 6,05
Ha31.12.2005

Asof 31.12.2005 70,30
Ha 31.03.2005

Asof 31.03.2005 75,23

5. 24,23
7 17,11

Note to Changes in the Balance Sheet
as of March 31, 2006, as Compared with
the Balance Sheet as of March 31, 2005,
and December 31, 2005

The presented Analytical Balance Sheet reflects changes in
MOSENERGO's property status associated with its restructur-
ing, as well as resulting from its industrial and economic activ-
ities through the first quarter of 2006.

The primary reason for the changes in the balance sheet
as of March 31, 2006, vis-a-vis March 31, 2005, was the
Company split-up in the course of restructuring and
unbundling of independent joint stock companies receiving
part of assets and liabilities under the separation balance
sheet as from April 1 2005. This is mainly reflected in
the "Fixed Assets", "Construction in Progress”, "Accounts
Receivable", "Accounts Payable” and "Additional Capital”
balance sheet items.

As of March 31, 2006, MOSENERGO's total assets were RUR
58,320,523 thousand, up RUR 3,793,601 thousand as
against the 2005 year-end figure.

The share of the non-current assets reduced from 75.77% to
70.67%.

91.4% of the value of the non-current assets are represented
by fixed assets.

OCHOBHble CpefiCcTBa
29,33 Fixed assets
M lpoune BHEODOPOTHbIE aKTWBbI
Sundry non-current assets

O6OpPOTHbIE aKTUBbI
Current assets

0 10 20 30 40 50 60 70

B cocTtaBe npo4mx BHEOOOPOTHbIX akTMBOB OCHOBHOE MECTO
3aHMMaIOT BIOXEHMA NO CTaTbe «He3aBepLUeHHoe CTponTeNb-
cBO» — 3 476 724 TbIC. pyonen, B ToM 4ncne 620 461 TbiC.
pybnen — obopynoBaHue K yCTaHOBKe. YBenMyeHne akTBOB
No JaHHOW cTaTbe Ha 525 445 Tbic. pybnen (17,8%) ces3aHo
C HaY4anoM MaclWTabHbIX PabOoT MO BbLIMOMHEHWIO MPOrPaMMBbl
pa3suTma OAO «MocaHepro» Ha 2006—2010 rogbl, B YaCTHO-
CTW, CO CTPOUTENLCTBOM HOBbLIX 3HEProbrnokos Ha TILL-27
nTaLU-21.

80 90 100

The largest slices of the sundry noncurrent assets is represent-
ed by investments under the «Construction in Progress» item,
RUR 3,476,724 thousand, including RUR 620,461 thousand
worth of Equipment for Installation. A RUR 525,445 thou-
sand (17.8%) increment of assets under this item is associat-
ed with the commencement of a large-scale work on the
implementation of MOSENERGO development program for
2006-2010, in particular, with the construction of new
power units at TEP-27 and TEP-21.




OTNOXeHHble HANOroBble aKTVBbI YBENNYMIUCL MO CPaBHe-
Huio ¢ 31.12.2005 3a cyeT AOHAYNCTIEHNS pe3epBa MO COM-
HUTENbHBIM [ofTaM B pa3mepe 38 241 Tbic. pybnen.

[Jons obopoTHbIX akTVBOB B BanioTe banaHca Bo3pocna
€ 24,23% no 29,33%.

B OCHOBHOM 3TO BbI3BaHO CE30HHBLIM POCTOM KPaTKOCPO4HOM
0ebuTopcKom 3a00MKeHHOCT OBLLecTBa B OTOMUTENbHbIN
nepumog, KOTOPbIM B TeKylleM rofy COMpoBOXAancs aHo-
ManbHO HW3KUMW Temrepatypamu HapyXHOro Bo3dyxa.
Obwmn poct 1ebUTOPCKON 3a[0NXKEHHOCTM 3a OTHETHBbIN
KBapTan cocrasun 2 272 492 Tbic. pybnen (35,9%). Mora-
LeHVie JaHHOWM 3300MKEHHOCTI OCYLLIECTBIIAETCA B NOC/Iemdy-
loLLMe Neprobl COMMAcHO YCNOBUSM [OrOBOPOB C MNoTpebu-
TensAMu.

3a[0MmkKeHHOCTb NoKynaTenen 1 3akas4mkos Ha 31.03.2006
coctaBuna 6 593 075 Thic. pyonen, unu 76,64% obuien
nebutopckor 3aa0MKeHHOCTW. ons AeOnTopCKon 3a0MKeH-
HocTu B BanioTe GanaHca Bo3pocna c 11,61% ao 14,75%.

Takxke 3a paccMaTpvBaeMblld KBapTaj BO3pOCna BeNYMHA
NeHeXHbIX cpeacTB. Poct coctaBun 2 290 034 Tbic. pybnen
(90,22%) v GbiN Bbi3BaH POCTOM OObema peanusaumm Ter-
NOBOW 3HEPTUM B 3UMHUI Nepuom,

B 70 ke Bpems cokpaTunack BenmM4MHa Hanora Ha fJobaBneH-
HYIO CTOMMOCTb MO MPUODPETEHHBIM LIEHHOCTSM, YTO MPO-
M30LUM0 MO MpUYMHE VM3MEHEHNS OeNCTBYIOLEro 3akoHoAa-
TenbCTBa B YacTu pacdeta HAC (nepexof ¢ pacyeta no onna-
YEHHOW NPOAYKLMM Ha PacHeT Mo OTrPYKEHHOWN NPOAYKLMM),
a Takxe 3a cyeT Bo3melleHms HOC no o6bekTam OCHOBHbIX
oHAoB, BBeAeHHbIX B fiekabpe 2005 rofa.

CTPYKTypa COBOKYMHbIX NaccUBoB, %
Structure of Total Liabilities, %

Ha 31.03.2006
As of 31.03.2006 69,09
Ha 31.12.2005
As of 31.12.2005 70,82
Ha 31.03.2005
As of 31.03.2005 83,30

2,37:
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As compared with December 31, 2005, the deferred tax
assets increased for the account of accrual of the provision for
doubtful debts in the amount of RUR 38,241 thousand.

The share of the current assets in the balance line rose from
24.23% t0 29.33%.

This is basically brought about by a seasonal growth of the
Company's short-term receivables in the heating season,
which in the current year was accompanied by subnormal
ambient temperatures. The accounts receivable for the
accounting quarter run up by RUR 2,272,492 thousand
(35.9%) in the gross. This debt will be repaid in subsequent
periods under the terms of contracts with the consumers.

The payables due from buyers and customers as of March 31,
2006, were RUR 6,593,075 thousand, or 76.64% of the
total receivables. The proportion of the receivables in the bal-
ance line grew from 11.61% to 14.75%.

The amount of cash over the quarter under review also
increased. The advancement amounted to RUR 2,290,034
thousand (90.22%) and was caused by the heat sales growth
in winter period.

At the same time, the amount of the value-added tax on valu-
ables acquired decreased, which came about by reason of
revision of the legislation in force with regard to VAT calcula-
tion (change from settlements based on paid-up goods to
settlements based on goods dispatched), as well as for the
account of VAT refund with respect to the fixed assets placed
in service in December 2005.

CobcTBEHHbIN KanuTan
Shareholders’ equity

M [on,ocpo4Hble 3aeMHble CpefcTBa

26.81 Long-term borrowings

1,65 15,05 KpaTkocpoyHble 3a§MHb|e CpencTBa
Short-term borrowings

0 10 20 30 40 50 60 70
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YaenbHbIN BeC CODOCTBEHHOIO KanuTana B CTPYKType NacC1BOB
OObLlecTBa B OTYETHOM KBapTane yMeHbluncs Ha 1,73 npo-
LLeHTHOTO MyHKTa. I1pn 3TOM B EHEXHOM BbIPAXXEHN BENN-
YMHa CcOOCTBEHHOTO KanmTana Bo3pocsia Ha 1 674 310 Thic.
pybnen (4,34%) 3a cyeT nonyyeHns KomnaHven Yncrom npm-
ObInn No pe3synsratam PaboTbl B paccMaTpMBaeMOM nepuoge.

CyLecTBeHHble M3MEHeHUs NPOM30LLINV B CTPYKType 0bs3a-
TenbctB ObUecTBa. 3a neprof ¢ 31.12.2005 no 31.03.2006
ObINO OCYLLECTBNIEHO MpPUBIEYEHNE KPEAUTOB Ha CyMMY
6 950 000 TbiC. pybnew, B T.4. AONrOCPOYHbIN Kpeaut EBPP
B cymme 300 000 Thic. pybremn, a Takxke pa3melleHie obnura-
LMOHHOrO 3aimMa Ha cymmy 5 000 000 Tbic. pybnel. Moratue-
HWe KPeauToB M 3aMMOB 3a 3TOT XXe Mepuof COCTaBMIO
12 530 025 TbiC. pybner, Obinn ynnadeHbl NPOLEHTbI 3@ MOJb-
30BaHVEe 3aeMHbIMK cpeacTBamu B pasmepe 201 839 ToiC.
pyonen.

Kpeout B pa3mepe 300 000 TbiC. pybnewn, NpefocTaBneHHbIN
EBEPP B pamkax 3aknioyeHHoro B aekabpe 2005 roga Corna-
WeHus, Obin NpuBneYeH Ans obecneyeHms MHBECTULMOHHOM
neatenbHocT ObulectBa. OcTanbHble KpeauTbl NpuBReka-
NUCb ANS OCYLLECTBNEHNS MPON3BOLACTBEHHOW AEATENBHOCTU.
[leHexHble cpefCcTBa OT pa3MellleHns 0bnMraLMoHHOro 3ai-
Ma HanpaeneHbl Ha pedUHAHCMPOBAHME KPATKOCPOUHbIX
KpeamToB, 4TO MO3BOMMIIO YNYHLINTL NOKa3aTenu nMKBUOHO-
ct OBLLECTBA U CHU3UTb CTOMMOCTb ODCIYXXMBAHNA Kpeaum-
TOB M 3aIMOB.

CymmapHas Benu4mHa 3anmos 1 kpeautos OAO «MocaHepro»
Ha 31.03.2006 coctaBuna 9 174 714 Toic. pybnen. 3a pac-
CMaTpMBaeMbI Nepmof, OHa cokpatTuiack Ha 639 119 Tbic.
pybneit (6,51%), npu 3ToM ee fons B BanioTe GanaHca yMeHb-
wunacb ¢ 18,0% po 15,73%.

B cratbe Gyxrantepckoro GanaHca «llpo4me O0nrocpoyHble
obs3aTenbcTBa» Ha 31.03.2006 oTpaxeHo 0643aTeNbCTBO MO
Bekcenam OAO «MoCaHepro».

KpepunTopckas 3afo/mkKeHHOCTb yBeNMYMAach 3a OTHETHbIN
nepuop Ha 2 560 216 Tbic. pybnen (50,05%). B coctaBe
KPeOUTOPCKOM 3a[0/MKeHHOCTU 72,41% nNpuxoamTcsa Ha 3a-
OOMXEHHOCTb MOCTaBLUMKaM W MNOAPAAYMKaM. [NaBHbIM
0obpa3om BO3pOCna 3a[l0MKeHHOCTb MOCTaBLUMKaM TOMMVBa
BC/IeACTBME YBEIMYEHHOMO ero pacxofa B Mepuof XONo4oB
B fiHBape 1 (beBpasie TekyLlero roga. B 1o xe Bpems cyLecT-
BEHHO COKpPaLLLeHa 3a40KEHHOCTb CTPOUTENbHBIM I PEMOHT-
HbIM OpraHM3aLMiM, a TakxXe 3a[40MKeHHOCTb MO Hanoram
n cbopaM. MoapobHO AMHAMMKA KPeOAUTOPCKOWN 3a[0MKeH-
HOCTW NpeAcTaBneHa Ha cTp. 16.

Bcs kpeomTopckas 3aAomkeHHOCTb OBLLeCTBa SBASETCS TeKy-
LLe 1 NoralaeTcst B yCTaHOBIEHHbIE CPOKM.

The ratio of the equity capital in the Company’s liability struc-
ture in the accounting quarter ramped down 1.73 percentage
points. With that, the value of equity capital in terms of money
rose by RUR 1,674,310 thousand (4.34%) for the account
of the Company's receiving the net profit based on the results
of its work in the period under review.

Major changes have taken place in the Company's liability
structure. In the period from December 31, 2005, to March
31, 2006, the Company contracted credits to the amount of
RUR 6,950 million, including a long-term EBRD credit in the
amount of RUR 300 million, as well as placed a RUR 5 billion
bonded loan. Repayment of credits and loans for the same
period accounted for RUR 12,530,025 thousand, and RUR
201,839 thousand interest was paid for the use of borrowed
funds.

The credit in the amount of RUR 300 million, granted by the
EBRD under the agreement signed in December 2005, was
channeled to the Company's investment activities. The other
credits were directed to production activities. Cash generated
by placement of the bonded loan was committed to refinanc-
ing of short-term credits, which allowed improving the
Company's indices of liquidity and decreasing the cost of serv-
icing of credits and loans.

The cumulative value of MOSENERGO's loans and credit facil-
ities as of March 31, 2006, scored RUR 9,174,714 thou-
sand. Over the period under review, it shrunk by RUR
639,119 thousand (6.51%), and its share in the balance line
reduced from 18.0% to 15.73%.

The «Other Long-term Liabilities» item of the balance sheet as
of March 31, 2006, represents MOSENERGO's liability on bills
of exchange.

For the accounting period, the accounts payable added RUR
2,560 216 thousand (50.05%). 72.41% of the accounts
payable are accounts due to suppliers and contractors. The
most significant growth show accounts due to fuel suppliers
as a consequence of increased fuel consumption in the period
of frosts in January and February of the current year. At the
same time, the Company substantially extinguished its
payables to building and repair organizations, as well as
arrears of taxes and levies. For more details on the accounts
payable behavior, see page 16.

All accounts payable of the Company are essentially a floating
debt and are discharged by the set date.




AHanuTn4yeckme Ko3phpuLmeHTbl

MpencraBnerHHble OUHAHCOBO-aHaNUTUYecKne KoshduLm-
€HTbl PacCc4MTaHbl C LENbio OLEHKM U aHann3a n3MeHeHnn B
cTpykType Oyxrantepckoro OanaHca OAO «MocaHepro», a
TakXXe (PUHAHCOBbLIX Pe3ynbTaToB AEeATeIbHOCTU 33 MepBbivt

OAO «MOC3HEPIO» « 2006 « UTtorm 1-ro kBapTana

Analytical Ratios

The presented financial analytical ratios are calculated with
a view to measure and analyze changes in the structure
of MOSENERGO's balance sheet, as well as its financial per-
formance in the first quarter of 2006.

kBaptan 2006 roga.

AHanutn4yeckue KodchhuLumneHTbl,
XapakTepusyowme (pMHaHCOBOE COCTOSIHUE

HanmeHoBaHue nokasatens

Description of indicator

KoadppuumenT
abconioTHoM
NMKBUAHOCTU
Absolute liquidity ratio

KoadduumeHT TekyLLen
NNKBNOHOCTU
Current liquidity ratio

KoapuumeHt
prHaHcoBOW
yCTOWN4MBOCTU
Financial stability ratio

Analytical Ratios Characterizing
Financial Standing

®dopmyna pacyeta Ha 31.03. Ha 31.12.
Calculation formula 2005 2005
Asof 31.03. Asof31.12.

2005 2005

(KpaTkocpoyHble thiHaHCOBbIe BNOXeHWs +

JeHexHble cpepctBa) / (KpaTkocpoyHble 3aiMbl

1 KpeauTbl + KpaTkocpoyHas Kpeamtopckas 0,11 0,18
3a[0/IKEHHOCTb + 3a40MKEHHOCTb YHaCTHUKaM

(y4penmtensam) no Bbinnarte JOXOAOB +

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)

VToro no pasgeny Il (OBOPOTHbIE

AKTWBbI) /(KpaTkocpoyHble 3ariMbl 1 KpeauTsl + 1,25 0,95
KpaTkocpoyHas KpeamTopckas 3a40KeHHOCTb +

3aA0MKeHHOCTb yHacTHMKaM (ydpeauTensm)

o BbiMyaTe AoxoaoB + Mpouyre KpaTKoCpoYyHble

obs3aTenbCTBa)

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

borrowings + Short-term payables + Arrears

of revenues payable to members (founders) +

Other short-term liabilities)

(WToro no pazgeny Il (KAMWTAI 1 PE3EPBbI )+

Wtoro no paszeny IV (JOJITOCPOYHbIE

OBA3ATE/IbCTBA) + doxoabl Oyayuimx 0,86 0,74
nepvofoB + Pe3epBbl NPEeACTOALLMX PACXOA0B) /

Bantota 6anaHca

(Section 3 total (CAPITAL AND RESERVES) +

Section 4 total LONG-TERM LIABILITIES) +

Deferred incomes + Provision for liabilities

and charges) / Balance-sheet total

Ha 31.03.
2006

As of 31.03.
2006

0,45

1,60

0,82
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18 OnHamMmuka ko3¢ pULMEeHTOB NMNKBUAHOCTU Dynamics of the Liquidity
16 " p1MHaAHCOBON YCTOMUYNBOCTU 1,60 and Financial Stability Ratios
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KoappmumeHT KoappmumeHT KoadppuumeHt
abCoMOTHOM NNKBUAHOCTU TekyLen NMKBULHOCTM PUHAHCOBOW YCTOMYMBOCTU
Absolute liquidity ratio Current liquidity ratio Financial stability ratio

Ha 31.03.2005 =
Asof 31.03.2005

Ha31.12.2005
Asof 31.12.2005

Ha31.03.2006 W
As of 31.03.2006




MonoxmuTenbHaa AUHaMKMKa KO3(PPULMEHTOB NNKBULHOCTU
1 (DUHAHCOBOW YCTOMYMBOCTY CTana CleacTBmeM peduHaH-
CMPOBaHNS KPATKOCPOYHbIX KpeamntoB KomMnaHmm cpencrsa-
MU, NOJNTY4eHHbIMU OT pa3MeLLeHus B nepBoM kBapTane 2006
rofia AONroCPOYHOrO OBNNraLMOHHOrO 3anMa. JesTenbHOCTb
OAO «MocaHepro» MUHaHCUpyeTCs naBHbIM 0bOpa3om
3a CYET YCTOMYMBBLIX MCTOYHUKOB — CODCTBEHHOrO KanuTtana
1 [LONTOCPO4HBIX 3aeMHbIX CPEACTB.

AHanutn4yeckue KodchhuLumneHTbl,
XapakTtepusyiowme (puHaHCOBbIN pe3ysibTaT
HanmeHoBaHue noka3sarens ®dopmyna pacyeta

Description of indicator Calculation formula

OAO «MOC3HEPIO» « 2006 « UTtorm 1-ro kBapTana

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

Analytical Ratios Characterizing
the Financial Result

Ha 31.03.2005
As of 31.03.2005

Ha 31.03.2006
As of 31.03.2006

KoadbdrumeHT obuei Bbipyyka oT npofax / Baniota 6anaHca
0bopaynBaeMocTu (cpenHee 3HayeHve
KanvTana 3a paccMaTpYBaeMbIn Neproa) 0,24 0,45
Overall capital turnover Sales proceeds / Balance-sheet total
ratio (a mean value for the period under review)
Koappuument Bbipydka ot npogax / Ntoro no pasgeny Il
0b60paymBaeMoCT (OBOPOTHbIE AKTWBbI) (cpeniHee 3HaveHMe
MOOWIbHbIX CPEaCTB 3a paccMmaTpyYBaeMbIn Nneprop) 1,45 1,69
Current asset turnover Sales proceeds/Section 2 total
ratio (CURRENT ASSETS)
(a mean value for the period under review)
®oHpgooTaa4a Bbipydka ot npomax / OCHOBHble CcpefcTBa 0,32 0,67
Capital productivity (cpenHee 3HaveHVie 3a paccMaTPUBaEMbIN
nepuogq)
Sales proceeds/Fixed assets
(a mean value for the period under review)
PeHTabenbHOCTb Npoaax MpunbbInb OT Npogax / 21,32% 14,39%
Sales margin, % Bbipyyka ot npogax X 100%
Profit on sales/Sales proceeds X 100%
PeHTabenbHOCTb Yucras npmbbinb / BanioTa banaHca
COBOKYMHOTO KanuTasna (cpenHee 3HaYeHwWe 3a paccMaTPUBaEMBbIN 3,35% 2,99%
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
CcOBCTBEHHOrO KanumTana (KAMTAN W PE3EPBbI) (cpenHee 3Ha4eHme 4,10% 4.27%

Return on equity, %
Net profit / Section 3 total

3a paccmatpuBaembin neprog) X 100%

(CAPITAL AND RESERVES) (a mean value
for the period under review) X 100%
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Mo CpaBHEHMIO C aHaNOrMYHbIM NEPUOLOM MPOLLIOro rofa
TakxXe HabnogaeTca NonoXmnTenbHas AnMHaMmnka KoddhuLm-
eHToB 0060payrBaeMoCT KanuTana, MoOUIbHbIX CPEACTB U
(hoHI0OTAAYM. DTO CTaNlo pe3ynsratoM nosydeHus Obuect-
BOM BbIPYYKM OT MPOAAXM NPOAYKLMM B OTYETHOM Nepuofe
Ha ypoBHe 79% OT BbIPYYKM, MNOMYHEHHOM 3a@ aHaNOrUYHbIN
nepvof npoworo roga. py 3TOM COBOKYMHbIA KanuTan
OAO «MocaHepro» B pesysibrate BblOeNIeHNd HOBbIX KOMMa-
HUI cocTaBnsieT okono 40% ot kanutana ObuecTBa fo pe-
PopMmpPOBaHKA.

18 [nHaMuKa nokasaTtenen AenoBo aKTUBHOCTMN
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As compared with the same period of the last year, the capital
turnover, current asset turnover and capital productivity ratios
also show improvement. The reason behind this is that the
Company received proceeds from sales of products in the
accounting period at the level of 79% of the proceeds
received over the similar period of the last vyear
MOSENERGO's aggregate capital therewith is about 40% of
the Company's capital before restructuring as a consequence
of hive-off.

1.69 Dynamics of the Business Activity Indices

0,67

0,32

KoachdumupmeHT obulen
obopayrBaeMoCTu KanunTana
Overall capital turnover ratio

KoappuumeHt
0bopaymBaeMoCcTu
MOOWbHbIX CPEACTB

doHpooTaaqa
Capital productivity

Current asset turnover ratio

CHUXeHWe peHTabenbHOCTV NPOAAXK 1 NPOM3BOACTBA BbI3BA-
HO CHWXXEHWEM 0ObeMa NPOLAXMN SMEKTPOIHEPTUM B CBSA3U C
BblAENEHNEM YeTbipex 3M1eKTpocTaHumn m3 coctasa OAO
«MocaHepro» B npoLecce peopMUPOBaHUA N M3MEHEHNEM
OTMNYCKHbIX TapunpOB Ha 3nekTposHepruio ¢ 1 anpeng 2005
roga. lpu 3TOM CHWXXEHWMe BbIPYYKM OT NMPOAaXM 3M1eKTpo-
3HEprnK ObINO YaCTUHHO KOMMEHCMPOBAHO POCTOM BbIPYYKM
OT NPOJaxu TEMNNOBOW 3Hepruu, 4to oOycrIoBNEHO yBenuYe-
Hrem ¢ 01.01.2006 TapudOB Ha TENIOBYIO SHEPrUIO MO OT-
HOLUEHMUIO K paHee AENCTBYIOLLIMM.

A somewhat lower sales and production margins are asso-
ciated with a cutback in the electricity sales on account of
detachment of four MOSENERGO's power plants in the
course of its restructuring and a change in the electricity sale
tariffs as from April 1, 2005. In this case, the fall in the pro-
ceeds from electricity sales was partially compensated by a
growth of the proceeds from heat sales caused by a rise in
heat tariffs as from January 01, 2006, vis-a-vis the previous-
ly effective ones.

25% JAvHamMmuKa nokasarenen peHTtabenbHocTn, % Dynamics of the Profitability Indices
21,32
20% | Ha 31.03.2005
As of 31.03.2005
15% | 14,39
Ha31.03.2006 ™
10% | As of 31.03.2006
0,
5% | 335 2,99 4,10 4,27
. L
PeHTabenbHOCTb Mpofdax PeHTabenbHOCTb PeHTabenbHOCTL

Sales margin, %

COBOKYMHOTO KanuTana
Return on aggregate capital, %

CcobCTBEHHOrO KanuTana
Return in equity, %
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KANEHOAPb COBbITUNA

20 aHBaps

CocTosnoch o4yepefiHOe 3acefiaHvie onepaTMBHOTO LWTaba no
KoopAMHaUMM paboTbl 3NEKTPOCTaHUMA B YCIIOBUSAX HN3KMNX
TemnepaTyp Hapy>XHOro BO3[4yxa Mof PYyKOBOACTBOM reHe-
pansHoro anpektopa OAO «MocaHepro» A.A. Koncosa. bbin
3aC/lylWaH OT4eT AMPEKTOPOB O TEXHUYECKOM COCTOSHWUN
3NEKTPOCTaHLMI, O HECeHMM Harpy3Kku, a Takxke O BBeAeHUU
MOBUNN3aLUMOHHOMO pexmnMa Ha obbekTax OAO «MocaHep-
ro» v Bblga4e ropoay AOMOAHUTENBHOW MOLLHOCT ANd CTa-
OUnM3aLMmn SHEProcUCTEMbI B MUKM NOTpebneHus.

Bce anektpoctaHummn OAO «MocaHepro» paboTaloT B Hop-
MaJTlbHOM pexyMe ¥ BblAAloT B CETU MOLLIHOCTb B CTPOFOM CO-
OTBETCTBUM C NpegnuncaHamm CMCTEMHOrO onepaTopa.

30 aHBapsn

CoBeT aupekTopoB ofobpun MporpaMMy cokpaleHus n3-
[epXeK NPON3BOACTBA, ONTUMM3ALMN OObeMa 1 CTPYKTYpPbI
3aeMHbIX CPefCTB, CHUXeHMs Ae0NTOPCKON 1 KPpeanTOPCKOM
3apomxeHHoct OAO «MocaHepro» Ha 2006 rof, a Takxke
paccmoTpen KomnnekcHyto nporpamMmy yrnpaBfieHus 3aKkyn-
Kamu obuectsa Ha 2006 rog,

PaccMOTpeH BOMPOC O NMepcoHaibHOM coctaBe KoMuTeTa no
HaZlexkHocTn npun CoBeTe AMPEKTOPOB U yTBEPXAEHO 1ofo-
>KeHMe o TexHu4eckor nonutmke OOLLecTBa.

OTMeYeHO yCrewHoe NPOXOXAeHne MakCMMYMOB Harpy3ok
SHBaPS, @ TakXe NPUHATBI K CBEAEHWNIO U3LAEPXKKU, CBA3aHHbIe
C paboTOW 3N1EKTPOCTaHLMI B YCIOBUAX HECEHWS peXMMa MO-
BrnM3aLmMmn MOLLHOCTH.

1 cheBpansa

leHepanbHbi anpektop OAO «MocaHepro» A.4. Koncos
npoBen pabouyyto BCTpeyy C Aeneraument JIEHUHrpafgckoro
MeTtannmyeckoro 3asoga (JIM3). Ha BcTpede obcyxmancs
BOMPOC O BO3MOXHbIX CPOKax W3roTOBMEHWS 1 MOCTaBKM
3HepreTuyeckoro obOopyLoBaHUA ANA  3MEKTPOCTaHLMN
OAO «MocaHepro». bbinm paccMOTpeHbl CPOKM U3TOTOBSIe-
HWs ycTaHoBok MIY-90, noctaBky obOpynoOBaHUA AN
Mry-450 Ha 6a3e NMUEH3MOHHBIX ra3oBbIx TypbuH MM3-160,
a TaKxe nepcnekTvBbl CO34aHVA OAHOBANbHOW YCTaHOBKM
Mry-240 Ha 6ase I'M13-160.

OAO «MOC3HEPIO» « 2006 « UTtorm 1-ro kBapTana

CALENDAR OF EVENTS

January 20

The control headquarters for coordination of power plants
operation at low ambient temperatures held a regular meeting
chaired by A.Ya. Kopsov, MOSENERGO's General Director. At
the meeting, the directors reported on the technical state of
power plants, load bearing and introduction of the mobiliza-
tion regime at MOSENERGO's facilities and supplying the city
with supplementary power to stabilize the energy system dur-
ing peak demand periods.

All MOSENERGO's power plants are running in the normal
mode and feeding their power into the grid in strict conform-
ity with the System Operator's instructions.

January 30

The Board of Directors approved the Program for operation
cost saving, optimization of the amount and structure of the
borrowed assets, reduction of MOSENERGO' receivables and
payables for the year 2006 and also discussed an Integrated
Procurement Management Program for 2006.

The meeting considered the question of the membership of
the Reliability Committee under the Board of Directors and
approved the Regulation on the Company's Engineering
Policy.

The meeting noted that the January load peaks were success-
fully handled and acknowledged the expenses resulting from
the power plants operation in the capacity mobilization
regime.

February 1

MOSENERGO General Director A.Ya. Kopsov had a working
meeting with the delegation from the Leningrad Metal Works
(LMZ). The meeting addressed the issue of possible terms of
production and delivery of power-generating equipment for
MOSENERGO's power plants. The parties also discussed the
terms of manufacturing of CCP-90 combined-cycle gas tur-
bines, delivery of equipment for CCP-450 on the basis of
licensed GTE-160 gas turbines, as well as the possibilities of
creating a single-shaft CCP-240 on the basis of the GTE-160.



MOSENERGO « 2006 ¢ 1-st Quarter Results

6 dbeBpana

Bo3obHoBneHa pabota onepaTuBHoro wrtaba OAO «Moc-
3HEpro» Nno KoopamMHaumMmM paboTbl 3NEKTPOCTaHLMI B yCIO-
BUAX HU3KMX TeMMepaTyp Hapy>KHoro Bo3sadyxa. Kak Obiio ot-
MeyeHO Ha 3acefaHnu WTaba, 3NeKTPOCTaHUUW reHepupyio-
wen koMnaHum OAO «MocaHepro» paboTaloT yCcTon4MBO, Mo
3agaHuio CncteMHoro onepaTtopa BbIAAIOT B CETW LOMNOMHN-
TeNbHYI0 MOWHOCTL B 0Obeme cBbille 400 MBT. Pag anekTpo-
craHumn OAO «MocaHepro» paboTaloT C neperpysKom.

OpraHn30BaHbl AOMOMNHNTENbHbIE MOCTABKM PE3EPBHOO TOM-
N1Ba Ha NeKTPOCTAaHLMK, MPOBOAATCS MepONpUaTUS Mo yTe-
nneHuo obopynoBaHs. BO30OHOBNEHO KpyriocyTo4Hoe ae-
KYPCTBO PYKOBOAALLErO COCTAaBa M TEXHNHECKUX CITyKO.

2 mapta

CocTosnock pa3melleHe pybneBoro obnmralMoHHOro 3a-
Ma OAO «MocaHepro». OBbem BbiMycka COCTaBUM 5 MAPA,.
pybnen, ctaBka paBHa 7,65%, cpok noraweHus — 10 net.
O6nuraumoHHbIN 3anm nposoantcs OAO «MocaHepro» C Le-
Nbto pechrHaHCUPOBaHWSA LONTOBbIX 06A3aTENbCTB 1 ONTUMM-
3aumun urHaHcoBoW aestensHocT ObulectBa. OpraHu3aTto-
pOM Bblinycka sensetcs Ab «fasnpombark» (3A0). AreHTCTBO
Standard and Poor's npucBoMno 3anmy penTrHr «ruBBB=+».

16 mapra

B MockBe coctoanacb TOp>XeCTBEHHaA LIEPEMOHMA Havana
CTpouTeNnbCTBa HOBOro 3Heprobnoka TIL-21, anekTpuye-
cKaf MOLLHOCTb KoToporo coctaBuT 450 MBT, Tennosas —
300 lkan/4vac.

SHeprobnok ByaeTt NoCcTpoeH Ha OCHOBE HOBEWLLEN TEXHOMO-
MM Napora3oBoro LMKNa, UCrNofb3oBaHWe KOTopow obecne-
4yuT KN4 51,5% (Bblwe KMO TpagnUMOHHbIX NapoCUioBbIX
yCTaHOBOK Oornee yemM Ha 10%), NO3BOMAUT 3KOHOMWUTL [0
25% TOMNMBA M Ha TPETb COKPATUTb BbIDPOCHI B aTMOCdepy.

11 anpens

Cocrosinacb Npecc-KoHMepPeHLMA reHepanbHOro AMPeKTopa
OAQO «MocsHepro» A.A. Koncosa v 3aMecTuUTens reHepalsb-
Horo aupekTopa no skoHomuke C.10. PymsaHLeBa, NoCBALLEH-
Hasl NOABEAEHUIO UTOTOB MepBOro rofa paboTtsl nocne pe-
dopmrpoBaHns KomMnaHmu, a Takxe NpefcTaBneHunio MHBe-
crnumorHon nporpaMmmbl OAO «MocaHepro» o 2010 roga,
(P1HaHCMPOBaHMeE KOTOPOW MAHMPYETCS 3@ CHET NPOBEAEHMS
[OMNONHUTENBHOW SMNCCUM aKLLIWN.

February 6

MOSENERGO's control headquarters for coordination of
power plants operation at low ambient temperatures resumed
its work. It was stressed at the headquarters’ meeting that
power plants of MOSENERGO as a generation company oper-
ate in a steady manner and provide more than 400 MW of
supplementary power by the System Operator's order. A num-
ber of MOSENERGO power plants operate with an overload.

Supplementary standby fuel was supplied to the power
plants, and equipment was winterized. Day-and-night duty
of executive personnel and engineering services was
resumed.

March 2

MOSENERGO placed a ruble bond loan. The issue totaled RUR
5 billion with the 7.65% rate and the maturity of 10 years.
MOSENERGO's bonded loan is designed to refinance the
Company's debt instruments and to optimize its financial
activities. The issue was sponsored by JSB Gazprombank
(dJSQ). Standard and Poor's, a rating agency, assigned the
loan the ruBBB+ rating.

March 16

Moscow saw a solemn ceremony to mark the beginning of
construction of a new power unit at TEP-21 with an electric
capacity of 450 MW and a heat capacity of 300 Gcal/h.

The power unit will use the combined cycle technology, which
is to help improve efficiency by 51.5% (10% more than in
case of conventional steam power plants), save up to 25% of
fuel and reduce emissions by one third.

April 11

MOSENERGO General Director A.Ya. Kopsov and Deputy
General Director for Economics S.Yu. Rumyantsev gave
a press-conference concerning the performance of the
Company in the first year after restructuring and the presenta-
tion of MOSENERGO's investment program through 2010,
which is to be financed by an additional issue of shares.
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B r. Izep>xuHcknin MockoBckon 0b6nacTii COCTOSNOCh Fof0BOe
ObuLee cobpaHme akumoHepoB OAO «MocaHepro».

AkupoHepbl OAO «MocaHepro» yTBepauIn HOBbIM COCTaB
CoBeTa AMPeKTOpoB N PeBM3MOHHOW koMuccum OBLLecTBa,
obbem avBmaeHaos 3a 2005 roa B pa3mepe 0,01607 pybns
Ha ofHy 0ObIKHOBEHHYIO aKLMio, rofoBor ot4eT ObLLecTBa 3a
2005 rop, rogoyto ByxranTepckyto OTHETHOCTb, OTHET O NpPK-
ObINax 1 yObITKax W pacnpeaeneHme npnbbiiu.

B kavectBe aygumtopa OAO «MocaHepro» yteepxaeHo 3A0
«[MpanceoTepxaycKynepc Ayamt».

PelweHnem ronoBoro ObLLero cobpaHms akLMOHepoB BHECEH
psn n3MeHeHun B Ycras ObLiecTsa, MonoxeHne o nopsake
CO3biBa M NpoBefieHWs 3acepaHnii Coseta anpekTopoB O6-
LecrtBa 1 lNonoxeHue o MNpasneHnn ObLecTsa.

B Coget anpektopo OAO «MoCaHepro» BoLLN:

AxceHos .H. — nepBbIn 3amecTTenb M3pa MockBbI B Npa-
BUTENbCTBE MOCKBbBI, PYKOBOAMTENIb KOMMSIEKCa rOPOACKOro
XO3ANCTBA;

laBpuneHko A.A. — reHepanbHbin aupektop 3A0 «Jlnpep»;

3arpetamHos W.LW. — 3amecTuTens ynpasnsiowero oMpeKTo-
pa — UCMOMHUTENbHbIV AnpekTop busHec-eanHmnusl NeT OAO
PAO «E3C Poccum»;

Koncos A.4. — reHepanbHbii anpektop OAO «MocaHepro»;

JNoroBuHckum E.N. — 3amecTuTeNb reHepanbHOro Aupektopa
3A0 «Jlnpep»;

MaTtseeB A.A. — 3amecTutenb npencenatens Mpasnenusa Ab
«lasnpombaHk» (3A0);

Heromep3sHoB A.A. — NepBbI 3aMeCTUTENb reHepanbHOro
ounpektopa OAO «MocaHepro» no rHaHCOBO-3KOHOMMYe-
CKMM BOMPOCaM, IOrUCTUKe U CObITY;

MuuyrnHa M.H. — 3amecTntens ynpasngdioLLero gupekropa —
VNCNONHUTENBHBIN AnpekTop busHec-eauHmusl N2 1T OAO PAO
«E2C Poccnmy;

Ckpubot B. — gupektop LenaptaMeHTa KOpNopaTMBHOMO
urHaHcmpoBaHusa Ab «Taznpombark» (3A0);

CmupHos IN.C. — yneH Mpasnenua OAO PAO «ESC Poccnmn»;
Cobonb A.WN. — 3amectuTenb npedcenatens lNpaenexHvs Ab
«la3npombaHk» (3A0);

Ypanbuos KO.A. — vneH MNpasnerHnsa OAO PAO «ESC Poccnn»;
dunb C.C. — HavaNbHWK YNpaBneHns KopnopaT1BHbIX COObI-
T busHec-eguHKLbl N2 1T OAO PAO «ESC Poccunm».

OAO «MIOCOHEPIO» « 2006 « Utoru 1-ro kBapTana

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

MOSENERGO shareholders approved new members of the
Board of Directors and Audit Commission of the Company,
2005 dividends at the rate of RUR 0.01607 per ordinary
share, the annual report of the Company for 2005, the annu-
al financial statements, the profit and loss statement and dis-
tribution of profits.

ZAO PricewaterhouseCoopers Audit was approved as
MOSENERGO auditor.

The annual General Meeting of shareholders resolved to
amend a number of provisions of the Company's Charter, the
Procedure for Convocation and Holding of Meetings of the
Company's Board of Directors and the Articles of the
Company's Executive Board.

The following persons were elected on 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,
MOSENERGO;

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

MonHoe pupmMmeHHOE HaMeHOBaHUe:
OTKpbITOE aKLMOHepHOe ODLLECTBO IHEPreTUKN
1 anekTpndmKaLmm «MocaHepro».

MecTo HaxoXXAeHUS U NOYTOBbIN appec:
115035, r. MockBa, Payuickas HabepexHas, 8.

Tenetamn: 113137 USPH PU
TenedoH: (495) 957 3530
®akc: (495) 2347082

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

Matepwian noaroTosneH OTAeNOM NOBbIlLEHUs 3DPEKTUBHOCTY
NPOV3BOACTBEHHO-X03ANCTBEHHOM [eATeNbHOCTV NPV Y4acT K OTAENOB
n cnyx6 leHepansHon ampekumn OAO «MocaHepro».

[n3aiiH 1 BepcTka — n3paTtenbckas rpynna «Apbop», 2006.

CONTACT INFORMATION

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

Location and postal address:
8 Raushskaya Naberezhnaya, Moscow 115035

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

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