MOCINEPIO

PE3Y/IbTATbl PABOThbl 3A LWWECTb MECALEB
RESULTS FOR THE SIX MONTHS




gt B : 8 L.
¥

il -

- ‘”:ﬁ';ﬂ =it
ommia il Wi |||
L

I:':I tﬂ_ﬁ"ll || '

K HALNM AKUMOHEPAM

AO MOCDBHEPIO 00600um 0o Bawiezo ceedenusi pe3yiibmamol npou3ss00CmMEeHHO- XO3UCMEEHHOU Oesimeib-
nocmu Komnanuu 3a I nonyeooue 2001 200a. B meuenue omuemnozco nepuoda snepeocucmema pabomana ycmoti-
4ugo, obecneuusas nompedumeneti AMEeKMpUYecmeom U Meniom U nepeoasast JEKMpPOIHEPSUIO 8 OPYeUe PESUOHDI.

AO MOCDHEPI'O umeem docmamoynbiti nOMeHyual npouzgo0CcmeeHHblX MouHocmetl, umodwl obecne-
Yumeb Meniom u dneKkmposmepaueti 106020 nompedbumens Mockogckoz2o pe2uona.

st yenewino2o npoxosicoenust cnedyiouye2o 0CEeHHe-3UMHe20 MAKCUMYMA Mbl OONINCHb 0Decneyums niaHo-
6blil 6600 HOBBIX IHEPSOMOUWHOCET U PeKOHCMPYKYuio Oeticmeylowux. [loosmomy 6 yenmpe nauie2o HUMAHUS
HAX00AMCA 60NPOCHI UHBECMUYUOHHOU ROTUMUKU. B yensax obecneuenus HeoOXo0umoz2o (PUHAHCUPOBaHUs Oesl-
menvocmu Komnanuu mvl akmusho npusnexaem Kk compyOHU4ecmsy POCCUUCKUX U UHOCHPAHHBIX UHBECOPOS.

Mbl Hapawusaem c6010 nPoU3OOCMEEHHYIO NPOSPAMMY, YMOoObL 0becneuums pacnmyuee coOCmMEeHHoe no-
mpebnenue snepeuu Mocko8cKumM pecuoHom 6 pesyibmame 803podicoeHuUs: npomvluiieHnocmu Mockewl u 06-
Jacmu, pacuuperuss CmpoumenbCmea JHCULbIX MACCUBO8, VIIVUUEH U COYUATLHO-ObIMOBBIX YCA0BULL NPOICU-
8aHUsL HACENEHUs, CMAOUIUZAYUU PUHAHCOB0-OAHKOBCKOU CUCHEMbL.

Obecneuenue monaueom Hawux snexkmpocmanyuil 6 2001 200y npoxooum ycneuirno. Cooeg nem 6razooa-
DA PeYNSAPHBIM PACYEMAM 3a 243 U CO30AHUIO 3HAYUMETbHBIX 3aNACO8 MONOYHO20 MA3Yma u yeis. Bozmooic-
HOCMb cO30anus 3anacoe monauea obecneuena 3a cuem 100-npoyenmnozo coopa niamesicel 3a OmMnyueH-
HYIO 2IEeKMPUYECKYIO U MENI08YI0 IHEPSUIO.

Ilo cocmosinuio na 01.07.2001 AO MOCOHEPI'O co30ano 3anacet meepoo2o u #HuoKko2o moniued, 00-
cmamounvle 05 CMAbUIbHOU pabomyl 8 YCA0GUAX NPEOCTNOAW el 3UMbL U NPU SMOM NEPEGLINOIHULO 3A0a-
nue PAO ,,EDOC Poccuu‘ no cozoanuio 3anacoe monauea. Illocmasku 2aza eapanmupogansvl Haiuyuem
007120CPOYHBIX 002080p08 ¢ Medicpecuoneazom, pacyenvl ¢ KOMOPLIM OCYWECMBISIIOMC RO MEKYWUM NO-
CMABKAM C80€BPEMEHHO, d 3A00ANCEHHOCHb NO2AUACMCS NO CO2LACOBAHHOMY 2PAPUKY.

TO OUR SHAREHOLDERS

MOSENERGO is pleased to inform you of its business results for the first half of 2001. Throughout the
reporting period, the energy system maintained its reliable operation while delivering electricity and heat to
consumers and supplying electricity to other regions.

MOSENERGO possesses a sufficient capacity to cover the electricity and heating needs of any consumer
in the Moscow Region.

To sail through the oncoming fall/winter peak loads, we must make sure that new capacity is commissioned
and the operating capacity is maintained and modernized according to plan. For this reason, issues of the
Company's investment/capex strategy are at the focus of our attention. To secure the requisite financing for the
Company's operation, we as before are seeking cooperation of both Russian and international investors.

We have been building up the range and volume of our output in order to meet the consumption in the Moscow
area growing on the back of the ongoing industrial revival in both Moscow and the Moscow Oblast, expanding
housing construction, better social and living conditions, and a steadier financial and banking systems.

In 2001, fuel supplies to our plants were good. There have been no interruptions thanks to timely pay-
ments for natural gas, and considerable reserves of fuel oil and coal. Creation of fuel reserves has become
possible due to 100 percent collection of payments for delivered electricity and heat.

As of July 01, 2001, MOSENERGO's reserves of solid and liquid fuel were sufficient to support the Com-
pany's stable operation in the next winter, exceeding the relevant requirements of RAO UES of Russia.

Reliable natural gas supplies are ensured with long-term agreements with Mezhregiongaz, settlements
with which for current deliveries are made on time, while the remaining arrears are paid off in accordance

with an agreed schedule.




B I monyronuu 2001 ronza AO MOCOHEPTO
CYMEJIO COXPaHUTh (PMHAHCOBYIO CTa0MIBHOCTB.
VYkpemieHnto (MHAHCOBOTO TTOJIOKESHUSI KOMIIAHUT
CHOCOOCTBYET yly4llleHHe KauecTBa PacueToB 3a
OTIYLICHHYI0 3HEPTHI0, YCHIICHHE TpeOoBaTeIbHOC-
TH K TOTpeOUTeISIM. YIy4IlIaeTcs MOJIoKeHHE e B
cepe cObITA IEKTPUIECKON U TEIJIOBOM YHEPTHU:
pacTeT ypoBEHb OIUIATHI TEKYIIUX IUIATEXEH U Mo-
ramaeTcs MpexHssl 3a10JDKEHHOCTh IOTpeOuTeNneH,
CHIDKAETCs Hall JIOJT 33 TOILIUBO.

Bripyuka oT peanuzanuy TOBapHON NPOIYyKLIHUH
3a 6 MecsueB coctapmuia 24,02 mupa. pyOei, a qu-
cTas MPUOBLTb MOCJE YIIaThl HAJIOTOB — 2,37 MIIp/.
pyoureii.

Aximun AO MOCOHEPI'O B yncie Hanbolee
JIMKBUJIHBIX akIuil B Poccuiickoil TOproBoit cucteme
(PTC), na MockoBckoit MexxOankoBckoi BamoTHoi
6upxe n Ha MockoBckoit @oH0BOH OUpKeE.

B pesynbrare obpamenus akuuii AO MOCOHEP-
I'O akmmoHepHsIit kanutain Ha koHerl utoHs 2001 roga

pacrpenenuics ciemyronmm oopazom (%o):

In 1H 2001, MOSENERGO successfully main-
tained its financial stability. The Company's
improved financial situation has come through a
better quality of settlements for delivered energy
and a tougher stance toward non-performing con-
sumers. The situation with sales of electricity and
heat has been improving: both the payment collec-
tion rate for current deliveries and payment of
arrears have been growing, while our arrears of fuel
payments have been reducing.

In the six months, cash-based sales of commer-
cial output amounted to RUR 24.02 billion, while
the net after tax profit was RUR 2.37 billion.

MOSENERGO's stocks remain among the most
liquid shares in the Russian Trading System (the
RTS), at the Moscow Interbank Currency Exchange,
and at the Moscow Stock Exchange.

Trading in MOSENERGO!'s stocks resulted in
the following ownership structure at the end of
June, 2001:

RAO UES of Russia 50,87
PAO ,ESC Poccun® 50,87 Department of Property of the Moscow City
[lenaprameHT mylecTsa r. Mockabl 295  Government 2,95
Poccuickie kKomnaHim 9,71 Russian corporations 9,71
/IHOCTpaHHbIE KOMMaHUM 27,94 Foreign corporations 27,94
@uanyeckre mua 8,53 Individuals 8,53

B pamkax npoBeneHus ToCyqapCTBEHHOM MOJIU-
TUKH pe(pOPMHUPOBAHHUS dICKTPOIHEPreTHKH Poccun
AO MOCODHEPT'O ocymecTBusieT pabOTHI OATO-
TOBUTEIBHOTO dTana npeodpaszosanus Komnanuuy,
OCHOBHBIMH LIEJISIMH M IIPUHLIUIIAMH KOTOPOTO
SIBIISTIOTCSL:

COXpaHEHNE TEXHOJIOTHYECKOTO eIMHCTBA JIEKT-
POPHEPreTHIecKoil cucTteMbl MOCKOBCKOTO PETHOHA;

o0ecriedeHrne yCTOWYMBOTO, HAIEKHOTO U Oectie-
peboiiHOrO CHaOKEeHUS MOTpeOHuTeNe;

rapaHTHs 3alIUThl IPaB HHBECTOPOB, KPEIUTOPOB
u akiponepoB AO MOCOHEPIO npu npoBeneHun
CTPYKTYpPHBIX IIpeo0pa3oBaHuit;

obecrieyeHne MoJHoM (pUHAHCOBOW MPO3PaYHOCTH
pa3muHbIX BUoB 6uzHeca AO MOCOHEPT O;

cosznanue 3¢ GEKTHBHOTO MEXaHHU3Ma CHUYKCHHUS
U3JIepKeK MTPOU3BOACTBA, Iepeaady U pacupenese-
HUS DHEPIUH U YiIydlleHne GUHaHCOBOTO COCTOSHUS
9HEPrOKOMITaHUH.

In the framework of the state policy of reforming
Russia' energy sector, MOSENERGO has performed
work within the preparatory phase of the Company's
restructuring. The main objectives and principles of
this phase include:

maintaining the technological unity of the power
system in the Moscow area;

ensuring steady, reliable and interruption-free sup-
plies to consumers;

guaranteeing the rights of MOSENERGO's
investors, creditors, and shareholders throughout the
restructuring;

ensuring full financial transparency of MOSEN-
ERGO's different businesses;

creating an effective mechanism to reduce the
costs of generation, transmission, and distribution
of energy, and improving the Company's financial
situation.



V3MEHEHVE KYPCOBOW CTOMMOCTM AKLIMI, py6.

SHARE PRICE HISTORY, RUR
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NPOM3BOLCTBEHHbIE MOKASATENN
Ha 01.07.2000 Ha 01.07.2001
[POM3BOACTBO ANEKTPOSHEP N, MITH.KBTY 341000 35683,2 Electricity production, min KWh
Mpou3BOOCTBO TEMNOSHEPT UM, ThIC.[Kan 38900,0 401490 Heat production, thou Geal
YCTaHOBNEHHasA COOCTBEHHAsA MOLIHOCTb, MBT 14 699,7 15009,8 Installed capacity, MW
As of June 30,2000  As of June 30, 2001
OPERATING HIGHLIGHTS
OCHOBHBIE ®MHAHCOBbLIE MOKA3ATEJIU, MiH. pyb.
MoonnateHa TlootnyckyHa [loonnatena  [lo oTnycky Ha
01.07.2000 01.07.2000 01.07.2001 01.07.2001
Bbipyyka OT peanuaauym nponykum 14 281,0 13901,0 24016,4 21967,7 Net sales
MpuBbIb OTYETHOMO NEPVoaa 1640,0 1557,0 40115 43096 Profit before taxation
Yyctas npubbinb 1072,0 989,0 2 368,4 2 666,5 Net profit
Cash-based  Accrual-based Cash-based  Accrual-based
as of as of as of as of

June 30, 2000

June 30,2000 June 30, 2001

June 30, 2001

FINANCIAL HIGHLIGHTS, min. RUR.

MPOV3BOLCTBO W PACMPELEIEHNE
INEKTPUHECKOW M TEMJI0BOW SHEPT U

O MOCOHEPT'O umeeT nocTaTo4HbIN OTEH-
IIUaJT TIPOU3BOICTBEHHBIX MOIITHOCTEH I 00ec-
MICYCHUS PACTYIIETO MOTPEOJICHUS ECKTPUICCKOI
SHEPTUH COOCTBEHHBIX TOTPEOUTENEH 1 MPOJAKH e
W3JIUILIKOB HA ONTOBBIH PHIHOK SHEPTUH U MOLIHOCTH.
B I momyromuu 2001 rozma »eKTpOCTaHITUSAMU
AO MOCBHEPI'O npomsseneno 35,7 mipa. kBr.u
3NEKTPO3HEPTHH, 4TO Ha 4,4% BbIIIE yPOBHS MPO-
IIJIOTO roja.
Kak u B mponutom rogy, AO MOC3HEPI'O mpo-
JIOJDKACT MPAKTHKY MPOJaKH U30BITOUHON AIEKTPO-
JHEPrHU Yepe3 CUCTEMY TOPIOB, YTO JaeT HaAM BO3-

ELECTRICITY AND HEAT
GENERATION AND DISTRIBUTION

M

its own consumers and sell surplus power in the

OSENERGQO has a sufficient capacity to sup-
port the growing consumption of electricity by

wholesale market of power and capacity.

In 1H 2001, MOSENERGO's power plants gener-
ated a total of 35.7 billion kWh of electricity, up a
4.4% year-on-year.

In the same way as in the last year, MOSENER-
GO continues its practice of selling surplus electricity
via a bidding system enabling us to receive guaran-
teed payments for power sold in FOREM wholesale
market. In the first half of this year, 648.8 million




MOXHOCTb T10JTy4aTh rapaHTHPOBAaHHYIO OILIATy 3a
ornymeHHyo Ha @OPOM suepruto. B I momyroguu
TEKYIEero rojia Ha Toprax npojaano 648,8 MiH.
KBT.4 351eKTpO3HEPrHH, YTO BBIIIE YPOBHS MPOILIO-
ro rozxa Ha 10%.

DnexTponoTpedbiaeHne COOCTBEHHBIX MOTpeOuTe-
et AO MOCOHEPT O 3a I nmoiyromue 2001 roga
cocraBmio 26,6 mupa. kBr.4, uto Ha 3,3% BbIIIE
YPOBHS IIPOIILIOTO TOJA.

Ha yBennuenme noTpeOiIeHns SIeKTPOIHEPTHH
COOCTBEHHBIMH TTOTPEOUTEISIMA ITOBIHSIT POCT JJIe-
KTPOTIOTPEOIICHHUS CICTYIOIIUM TPyIIIaM: TpOMBIIII-
neHHOCTh (7,4%), B TOM YHCIIE 110 YHEPTOEMKHM
OTpaciIsiM, TAKUM, KaK MalllHHOCTPOUTEIbHAS 1 ME-
Tajuroo0pabdaTeIBaronas MPOMBIIIICHHOCTD, MPO-
MBIIJICHHOCTh CTPOWMAaTEpHaoB, JIerKas 1 MeaIH-
LIUHCKAsl TPOMBIIIIICHHOCTD, HETPOMBIIIIICHHbIC
norpedurenu (6,4%), HaceneHue (4,2%), xKele3HO-
JOopoXHBIH Tpancnoprt (1,6%).

B pesysnbrare yacTHUHOM nepeaadn 3HeprocObITo-
BBIX (QyHKUMIT nepenponasio arearam AO MOC-
OHEPI'O B MockoBckoii obnactu Ha 7,0% cHHU3HU-
JIOCh TIOTpeOJICHNE TEKTPOIHEPTHH 110 TPYIIIe
onToBBIX MoTpedureneii-nepenponasuos (OI1IT). Ux
YIENbHBIN BeC B 00IIeM 00beMe AIIEKTpOoroTpedIie-
Hus ymeHbmmics ¢ 17,3% no 15,5%.

B I momyromrm 2001 roga ¢ KOJUIEKTOPOB IIEKTPO-
craHmii ormymeHo 40,2 virH. ['Kai TermoBoit sHep-
rud. [To cpaBHEHHIO C TIPEIBITYIIIM TOJJOM OTITYCK
TerIa yBenmamics Ha 2,6 % u3-3a Oonee HU3KOH TeM-
mepaTypsl Hapy>KHOTO Bo3myxa. OHa cocTaBmia
+4,15°C nporus +4,75°C B I nomyroauu 2000 rozga.

3a [ nonyroaue 2001 roga mone3Hplid OTIYCK TEIl-
JIO5HEPTHH (B Iape U ropsyel Bojie) COCTaBUII
37,4 mun. 'kan, uro Ha 2,9 %, Belle, yeM B | mosny-
TOJIMH MPOIUIOTO ToJia.

Or o01iero o6bema MoJIe3HOro OTIYCKa TEIIOBON
SHEpruM norpedurensM . Mockss! otmyieHo 94,5%
Teruia, norpedurensiv MockoBckoii oonacti — 5,5%.

IlonesHslii OTIIYCK TEIUIOBOM SHEPTUU € TOPSUE BO-
Joii coctaBui 96,1 % , B mape, COOTBETCTBEHHO, 3,9%.

W3meHunnach u CTPyKTypa TEIuIonoTpedIeHus:

3HAYNTENFHO BEIPOCIIO TEIUIONOTpebIeHNE B
cTpouTtenscTBe — Ha 24,6 %;

YBEIHYIIIOCH TOTPEOICHNE B IPOMBIIIUIEHHOCTH —
Ha 5,2 %, B KUIMITHOM cekTope — Ha 4,5 % u opra-
HU3ANUSAMHE 3paBOOXpPaHEHHs, 00pa30BaHMUs, KyJIBTY-
pbI 1 criopta — Ha 1,6 %;

kWh of electricity was auctioned out, a 10% increase
over the last year's level.

Electricity consumption by MOSENERGO's own
consumers in the first half of 2001 posted a 3.3%
growth year-on-year to reach 26.6 billion kWh.

The rise in electricity consumption by own con-
sumers was driven by such consumer groups as
industry (7.4%), including energy-intensive sectors
such as machine building and metal processing, con-
struction materials industry, light and medical indus-
try, non-industrial consumers (6.4%), residential con-
sumers (4.2%), railroads (1.6%).

As a result of the partial transfer of wholesaler
functions from resellers to MOSENERGO's agents
in the Moscow Oblast, electricity consumption by
the wholesale reseller consumer group dropped by
7.0%, with their share in total electricity consump-
tion sliding from 17.3% to 15.5%.

In 1H 2001, 40.2 million Gcal of heat was deliv-
ered from power plant manifolds. Compared to the
last year, heat delivery rose 2.6% due to lower ambi-
ent temperatures that averaged +4.15°C against
+4.75°C in 1H 2000.

In 1H 2001, the effective delivery of heat (with
both steam and hot water) amounted to 37.4 million
Gcal, up 2.9% from the level of the first half of the
last year.

Of the total effective heat delivery, 94.5% went to
consumers in the city of Moscow, and 5.5% to con-
sumers in the Moscow Oblast.

Hot water carried 96.1% of the effective heat,
with steam accounting for the remaining 3.9%.

The structure of heat consumption was also dif-
ferent:

heat consumption in construction rallied by
24.6%;

consumption surged 5.2% in industry and 4.5% in
the residential sector, while health care, educational,
cultural, and sports organizations stepped up their
consumption by 1.6%;

exchanges, joint stock companies, corporations,
mixed capital companies consumed 0.9% less heat,
and wholesale resellers 50.1% less due to a change
in heat consumption metering procedures applied to
the wholesale reseller and the public services con-
sumer groups.



CTPYKTYPA QNIEKTPOMOTPEBIEHWS I TOBAPHOW NMPOLYKLINK, %
ELECTRICITY CONSUMPTION AND ELECTRICITY SALES, %

CenbCKoe X03ACTBO
OnToBble NOTPeOUTENN SnexTpnduUmMp.
MPOMBILLINEHHOCTD nepenponasLpl FOp. TPaHC.
3nexTpUOUUMP.
SNIEKTPOMOTPEBJIEHVE
ELECTRICITY CONSUMPTION HenpoMbilunerHble notpebutenn Hacenenve X/0
23.9
85,1
TOBAPHASA NPOAYKLIMA . ;
ELECTRICITY SALES Non-industial consumers Bulk resellgrs .
Electrical railways
Industry Electrical municipal transport
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CTPYKTYPA TENJIONOTPEBNIEHNS 1 TOBAPHOW NMPOAYKLIAW, %
HEAT CONSUMPTION AND HEAT SALES, %
OpraHru3aLinm 3apaBooXpaHeHs, 00pasoBaHKs, KynbTyphl 11 cnopTa Mpoyne
TEM/OMNOTPEG/IEHWE Kowmep-eckas

BhiTOBbIE NOTPEONTENN [pOMBILLNEHHOCTD cdepa

HEAT CONSUMPTION

TOBAPHASA NMPOAYKLIMA
HEAT SALES

Households Industry

Commerce
Others

Health, education, culture and sport

CHU3UIIOCH NOTPeOJICHUE TeIIOIHEePruu Oupska-
M, AO, TOBapHUIeCTBAMH, IPEAIPUATUSIME CO CMe-
IIaHHBIM KanuTajaoM Ha 0,9% u OnTOBBIMU MOTPEOH-
TessiMU-Tiepenponasuamu — Ha 50,1% B cBs3u C
u3MeHeHueM ydera no rpymmnam OIIII u ,,kommy-
HaJIBHOE XO3SHCTBO™.

Kak u panpme, AO MOCOHEPTO BriHY)IeHO
ObuT0 B Teuenue 1 momyroaus npuderarh K Kpai-
HUM MepaM - OrpaHHYMBATh NOAAYY TEIUIOBOM
SHEPTHH WIH MEPUOANYECKN OTKIOYaTh MOTPeOH-
TeJel 3a HeyIIary.

As before, during the first half of the year
MOSENERGO had to resort to extreme measures,
restricting or on certain occasions cutting off heat
supply to non-paying consumers.




NHBECTULIMOHHAA OEATENBHOCTb

OITPOCHI YBEIIMUCHNSI MHBECTHILIUI HA PEKOHCT-
prxun}o W Pa3BUTHE SHEPTOCHCTEMBI HAXOATCS
B [IEHTPE HAlLlleTO BHUMAHHUS.

Heo6xoauMocCTh pactvpeHusl HHBECTHIIMOHHON
porpaMmbl 00yCJIOBJICHA U TeM, 4To MOCKBa U
MockoBcKast 001acTh MPOBOISIT MOJIUTUKY, OPHEH-
TUPOBAHHYIO Ha Y/IOBJIECTBOPEHUE COLIMATIBHBIX
HYX]I PETHOHA — CTaOMIIBHBINA BBOJ JKWJIbSI, Pa3BHU-
THE TPAHCIIOPTA, TOBBIIIEHUE SHEPTOBOOPY>KEHHOC-
TH TpyZa U ObITa. DHEpreTHKa JOIDKHA CII0COOCTBO-
BaTh OCYIIECTBICHNUIO HAMEUYEHHBIX TUIAHOB.

Jliist Toro, 9TOOBI BEIIEPKATH HEOOXOIUMBIH IS TO-
pOza TeMIT CTPOUTENBCTBA U PEKOHCTPYKIUH,

AO MOC3HEPT O BbIHYX/I€HO OpaTh KPEANUTHI 1
TIPUBJIEKATh CPECTBA TOPOAA M POYUX UCTOYHHKOB.

OObeM KaluTaabHOTO CTPOUTENBCTBA
AO MOC3HEPI'O Ha 2001 rox cocTtaBnsieT
5 989,95 muH. py0iei.

3a | momyroaue BHIMOIHEHHBIH 00bEM KalBIIOXe-
Huit coctasun 1711,37 muH pyoneit, wiu 28,6%
rogosoro miana (CMP — 965,02 muH py6ieid npu
wiane roga 2492,20 mutH pyonei, wiu 38,7%),

B TOM YHCJ€E 32 CYET:

cpeacts AO MOCOHEPI'O (amopTH3anus u npu-
ObT) — 1374,27 MiH pyOIei;

JIOJIEBBIX CpencTB ropona — 192,69 muH pyonei;

3aeMHBIX cpenctB — 102,22 mutH pyoiei;

MIPOYNX MCTOYHUKOB — 42,19 MitH pyOieit.

B teuenne 6 mecanes 2001 roma 8 AO MOC-
OHEPI'O BBeneHHI ClIeAyIOe MOITHOCTH:

Typboarperarsr — 110 TeIc. KBT (TOL[-22 3ameHa
TypOoarperara ct. Ne 7);

TpaHcdopmaropsl — 35,82 Teic. KBA, B T. 4.

1,26 teIc. KBA — MKC;

9,56 ThIc. KBA — peKOHCTPYKIMS MEePErpyKEHHBIX
Tpancgopmaropusix [1C;

25 teic. KBA — pexonctpyxmus [IC Yenenckas
(3anmagnble ceTn);

kabenb 1-10 kB — 14,96 kwm;

TeroBble cet — 1,23 KMm;

cenbckue JIDIT nanpsokenuem 04/6—10 kB —
142,8 xwm;

JKWJTHIITHOE CTPOUTENHCTBO — 5417,4 M 2.

HawnbGonee BaxxHBIMU 3a/1a4aMU KalTUTaIbHOTO
CcTpouTenhcTBa Ha Bropoe moiyroaue 2001 roma B
AO MOCOHEPT O sBnsttores:

BBOJ »Heprodmoka Ne 10 ma TOLI-11;

BBOJI BojorpeitHoro xomia Ha TOL-27;

INVESTMENT

uilding up capital expenditure on modernization
B and development of the power system has been
at the focus of our attention.

The need for a broader capex program is, among
other things, driven by the policy of the authorities
in Moscow and the Moscow Oblast.

that seeks to satisfy the area's social needs: to
maintain a steady housing construction program,
develop transportation, and improve a per capita
power consumption both in the industries and at peo-
ple's homes. The energy sector must facilitate the
attainment of the set goals. In order to keep up with
the pace of construction and modernization needed
by the City, MOSENERGO has to borrow and raise
funds from the City and other sources.

MOSENERGQO's plans for capital construction in
2001 set the amount of capex at RUR 5,989.95 million.

In the first half of the year, the actual amount of
capital expenditure was RUR 1,711.37 million, or
28.6% of the annual plan (construction and assembly
work: RUR 965.02 million at the annual plan of
RUR 2,492.20 million, i.e. 38.7%) from the follow-
ing sources of financing:

MOSENERGO's own funds (depreciation and
profit): RUR 1,374.27 million;

shared financing from the city: RUR 192.69 million;

borrowings: RUR 102.22 million;
other sources: RUR 42.19 million.

In the 6 months of 2001, MOSENERGO com-
missioned the following capacity:

a 110-MW turbine-generator (Unit No. 7 was
replaced at TEP-22);

35.82 thousand kVA of transformer capacity,
including:

1.26 thousand kVA in the Moscow Cable Grid;

9.56 thousand kVA in upgrades of overloaded
transformer substations;

25 thousand kVA in an upgrade of the Uspen-
skaya Substation (the Zapadniye Grids);

14.96 km of 1-10 kV cable;

1.23 km of heating grids;

142.8 km of rural 04/6-10 kV overhead transmis-
sion lines;

5,417.4 sq m of housing.

The most important objectives of MOSENERGO's
industrial construction program for 2H 2001 include:

launching of Unit No. 10 at TEP-11;

commissioning of a water heating boiler at TEP-27,



CTPYKTYPA AKLIMOHEPHOT O KAMUTAJIA, %

SHAREHOLDERS STRUCTURE, %
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BBOJ| TpaHcopmaropHoil MomHocTH Ha [1C but-
na FOxubix anexrpudeckux cerert u I1C Kypkuno
OKTAOPBCKHX IMEKTPUIECKUX ceTel urs obecreye-
HUS )KUJIMITHOTO CTPOUTENLCTBA;

BBOJ KaOenbHO# nmuuun 110 kB TOII-11-Dpesep;

PEKOHCTPYKIHUS SHEepreTHyeckoro koriaa Ne 8 Ha
TOII-23.

CEBECTOMMOCTb SJTEKTPUYECKOW
M TENNIOBOW 3HEPT N

€0eCTOMMOCTh IEKTPUIECKOH 3Hepruu 3a I mo-
Cnyro,zme 2001 roma cocrapuna 35,37 kom./kBtu,
TEIUIOBOH dHEpruu — 166,7 py0./I'kair.

Poct cebecronmoctr k ypoBHIo | momyroaus
2000 roma cocrasui 4,1 mupn pyoneit, uiam 36,3%.

CebecToMMOCTD AIIEKTPOIHEPTHH BO3pOocia Ha
2,5 mupn pyoneit, wu 37,6 % (3a I momyromue 2000
rona — 25,71 xom./kBt4), cebecTOMMOCTh TEIUIOBOM
SHEPruH yBenudeHa Ha 1,6 mupn pyoneit, wu 34,5%
(3a I momyromue 2000 romga — 123,97 py6./T'kain).

CTOMMOCTD TOIUTMBA B 3aTparax Ha MPOM3BOICTBO
sHepruu 3a 6 mecsues 2001 rona cocraBuiia
6,7 mupp pyOIiei, 4TO BBIIIE YPOBHS 6 MECAICB
2000 roma Ha 42,7%. YoenbHbBIM BeC TOILIMBA B 3a-
Tparax coctaBui 42,7% 1o cpaBHeHuto ¢ 41,8%

B TOM JK€ MEPUOJIE TIPOILIOro roja.

IleHa Ha OCHOBHOM BH[ TOILIMBA — IPUPOIHBII
ra3 cocraBuia B 1 nomyroxuu 2001 roxa 491,26 py6/
TBIC.KY0.M, C YBEJIMUEHHEM K IieHe | momyromust
2000 roma Ha 43%.

Lena 1 Torns! ma3yta B I momyroguu 2001 roma
cocraBuia 1624,39 py6neit, uto Ha 91% BbIIIE

commissioning of new transformer capacity at the
Bitsa Substation of the Yuzhniye Electric Grids and
at the Kurkino Substation of the Oktyabrskiye Elec-
tric Grids to support housing construction projects;

commissioning of a 110 kV cable line at TEP-11
in Frezer;

refurbishment of power boiler No. 8 at TEP-23.

PRODUCTION COST
OF ELECTRICITY AND HEAT

n 1H 2001, the production cost of electricity

was 35.37 kopeks/kWh, and that of heat was
166.7 rubles/Gcal.

Against 1H 2000, total production costs grew by
RUR 4.1 billion, or 36.3%.

The production cost of electricity grew by RUR
2.5 billion, or 37.6% (in 1H 2000, it stood at 25.71
kopeks/kWh), while the cost of heat production rose
by RUR 1.6 billion, or 34.5% (in 1H 2000, heat pro-
duction costs were 123.97 rubles/Gcal).

In the six months of 2001, the fuel component of
energy production costs amounted to RUR 6.7 bil-
lion, a 42.7% rise over the level of 1H 2000. The
share of fuel in the total production costs was
42.7% against 41.8% in the equivalent period of the
last year.

Natural gas, the principal fuel, was priced at
491.26 rubles per thousand cubic meters in 1H 2001,
a 43% rise over 1H 2000.

In 1H 2001, a ton of fuel oil cost RUR 1,624.39;
up 91% from the last year's level. The price of
Kuznetsk coal, including the railroad transportation
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YpOBHs Mponuioro roja. CTouMoCTh Ky3HELKOTO yT-
ns1 cocraBmia 500,33 py0/T ¢ y4eToM Kene3HOoI0-
poxxHoro Tapuda, 4to Bbime Ha 48,6%, yem B | no-
myromauu 2000 rona.

B uTore cpenHss 1ieHa yCIOBHOTO TOILIMBA YBe-
mmamnack Ha 39,4% B CpaBHEHHH € IPONLIOTOIHEH.

3arparbl Ha peMOHT B TeueHue | momyroaus
2001 roma B riestom o AO MOCOHEPT 'O cocrasmmm
2,9 mupn. pyOieit, 9To BEIIIE YPOBHS TOTO K€ TIEPHO-
na 2000 roma Ha 59,0%, B TOM YIHCIIE 32 CUET YBEIH-
YeHHUsI 00beMa PEMOHTHBIX PabOT U CPEeNCTB Ha
OIIIaTy TpyJa MepcoHana (GHUINaioB, OCYIIECTBISIO-
IIEr0 PEMOHT X03CHOCO00M, U TIEPCOHANIA MPOU3BO-
CTBEHHO-PEMOHTHBIX MPEANPUATHH.

3arparsl Ha OIUIATY TPyAa C OTYHCICHUSIMU
Ha COIMAJIFHOE CTPaXxOBaHUE COCTaBWIN 2,6 MIIp.
pyb6mneii, uro Ha 44,4% Goble, 4eM B COOTBETCTBY-
romeM nepuosne 2000 roga, B CBSI3U ¢ HEOOXOIUMO-
CTBIO YBEJIMYEHHS 3apabOTHOM ILIATHl B LENIX
BBINOJIHEHHS TapU(HOTO COrIaleHns: ¢ DIEeKTPO-
po¢COI030M OTPACIIH.

B 10 ke BpeMsi, CHXKEHHUE YIIENbHOIO pacxoja
TOIIMBA, CHUKCHHUE IICHBI TOIJIMBA 3a CYECT YIIy4d-
LIEHUS] CTPYKTYPBI CXKUTAEMOTO TOIIIMBA, CHIDKCHHE
TEXHOJIOTHYECKUX TEIUIOBBIX MOTEPh U LIEIEBBIE Me-
POTIPHUATHUS TIO CHIDKCHHUIO M3[EPKEK IHEPTOCUCTe-
MBI ITO3BOJIMIIN CIIEPXKATh POCT 3aTpaT Ha IPOU3BOA-
CTBO PHEPTHH B TEKYIEM TOTy Ha 2,3 MIIPI.
pyoureii.

tariff, stood at 500.33 rubles per ton, 48.6% more
than in 1H 2000.

As a result, the average price of equivalent fuel
was 39.4% up the last year's.

In the first half of 2001, maintenance and repair
cost MOSENERGO a total of RUR 2.9 billion, 59.0%
up from the equivalent period of 2000, due, among
other factors, to an increase in the amount of mainte-
nance work and payments to the self-supporting repair
branches and independent repair contractors.

Payroll costs, including social insurance pay-
ments, amounted to RUR 2.6 billion, rising by
44.4% over their level in the similar period of 2000
on the back of compensation increases prescribed
by the Tariff Agreement with the sector's Elektro-
profsoyuz Trade Union.

At the same time, the combined effect of the
reduced fuel consumption rate, the better fuel mix
resulting in an overall cheaper fuel, smaller techno-
logical losses of heat and special-purpose cost
reduction measures helped the Company contain its
power generation costs for a saving of RUR 2.3 bil-
lion this year.



TAP/®bI

I monmyroauu 2001 roga BrepBbIE CTAN0 pEHTA-
6eIbHBIM TPOU3BOACTBO TEMIOIHEPTUH.
Oro npousonwio Onarogaps nposoxumoit AO MOC-
OHEPT'O TapudHoii monuTrke, HaMpaBIeHHOH Ha
JIOCTHXKEHHE 0e3yOBITOYHOrO YPOBHSI, 0OecneyrBa-
IOIIETO MPOU3BOJCTBO SHEPTHU U Pa3BUTHE YHEPTO-
CHCTEMBI.

Bo II xBaprane 2001 roga n3meHeHuit TapuoB
AO MOC3BHEPTO He mpou3BoamIIO.

B MoCKOBCKOM pervoHe MpOAOIIKAET COXPAHATh-
Csl CHCTEMa IEePEKPECTHOTO CyOCHANPOBAHUS MEX-
Jly TpyTIamu rnorpeounreneit suepruu. Tapudst ais
HaceJeHHs Ha AJIEKTPUYECKYIO U TEIUIOBYIO SHEp-
THIO OCTAIOTCSI HMXKE peasIbHBIX 3aTpar Ha ee Ipo-
M3BOJICTBO U TPAHCIIOPTHUPOBKY.

Bo BTOpoM noxyromuu Tapudsl MOTYT OBITH H3-
MEHEHBI NP YCJIOBUH MOBBIIIEHUS IIEHBI HA Ta3 —
ocHoBHOI Bua TornBa 11t AO MOCOHEPIO.

TAPV®bI HA SHEPTUIO

TARIFFS

n 1H 2001, heat production moved north of the

break-even point for the first time ever. This was pos-
sible thanks to MOSENERGO's tariff strategy aimed at
reaching a make-out level that would support both ener-
gy production and the power system's development.

MOSENERGO effected no tariff changes in 2Q
2001.

A system of cross-subsidizing between energy
consumer groups persists in the Moscow area. The
residential tariffs for electricity and heat are still
below their actual production and transportation
costs.

The second half of the year can see the tariff
changes in the event there is a hike in the prices of
natural gas, MOSENERGO's principal fuel.

ENERGY TARIFFS
01.01.01  01.01.01  05.02.01 15.02.01
Mockea  OBnactb  Mockea  O6nacTb
TAPU® HA 311.5HEPT O, kon./kBTy ELECTRICIT TARIFFS, kopeks/kWh
CpeaHuii no crcteme 4327 52,71 Power systems average rate
[MPOMBILINEHHOCTb 64 64 80 80 Industry
HaceneHvie roponckoe 50/35 38/27 63/44 50/35 Urban residents
TAPU® HA TENNO, py6./lkan HEAT TARIFFS, rubles/Geal
CpenHnin no cnecteme 159,05 194,33 Power systems average rate
[POMBILNEHHOCTD 170 170 213 213 Industry
Hacenenvie roponckoe 75 * 92** * Urban residents
01.01.01  01.01.01  05.02.01 15.02.01
Moscow  Oblast Moscow  Oblast

* Tapund Ha TENNOBHEPTUIO INA HACENEHNA YCTaHABVBA-
€7CH aAMVHCTPALMEN rOPOAOB V1 PAOHOB
**(01.03.2001 rona

* Household rate is set by Administrations of towns and
districts.
** As 0f 01.03.2001




OVHAHCOBbLIE
PE3YJIbTATDI

TOBAPHAA MPOOYKLMNA,
PEAJIM3ALING, OONTW, NPUBbIJIb

pIpyuka ot nporax AO MOCSHEPTO (6e3 HIC)
B ,,110 oTrpy3ke™ 3a I momyroaue 2001 roma coctaBu-
na 21,97 miipa. pyOrieid, B TOM Y9HCIIe TOTPEOUTEIISIM 3J1e-
KTPHYECKOM U TeIUT0BOH 3Hepruu — 21,24 mMip, pyoeit.
[TpupocT BBIpYYKH OT IPOIAX MEKTPUIECKON U TEIIo-
BOM OHEPruu 1o CPpaBHECHUIO C aHAJIOTMYHBIM IICPUOIOM
2000 roma coctasui 8,13 mipa. py6mneit, nmm 62%.

Peanuzanus ToBapHO# nponykuuu 3a I nmomyroaue
2001 roma cocrasmna 24,02 mipa. pyoie, wim
109% no oTHOMmICHHMIO K OTTpykKeHHOH (3a I momyro-
nue 2000 roma — 103%). Peanmsanus snexTprudeckoi
1 TEIUIOBOI 3Hepruu cocTasmia 23,26 mipa. pyo-
neit. [To cpaBHEHHUIO ¢ TeM Ke ITePHOIOM MPOIIIIOTO
rolia peai3amus AIEKTPHICCKOI 1 TEIUIOBOH dHEp-
UM Bo3pocna Ha 9,76 mupa. pyonei, wmu Ha 72,3%.

3a 6 mecsieB 2001 rona Ha ®OPOM uepes cuctemy
TOProB OBUIO ITOCTABIIEHO JIEKTPOIHEPTHHU B 00beMe
648,8 mutH. kB4, B TOM umcne: 547,3 miH. KBT4 — m1a-
HOBas IOCTaBKa dekTposnepruy, 101,5 miH. kB19 —
CBEPXIUIaHOBAs IOCTABKA. YPOBEHb TEKYIIEH OILIAThI
Ha ®OPOM cocraBui ¢ Hauana Tekyiero roaa 97,4%.

[Ipupoct oObemMa pearn30BaHHOM NMEKTPUIECKOH
M TEIUIOBOU OHEPIvM MO0 OTHOUICHUIO K ITPOIIJIOMY
roay Ha 88% 00yCIIOBJICH U3MEHEHHUEM CPETHEOTITY-
CKHBIX IIeH Ha TOBapHYIO MPOAYKIUI0 ¥ Ha 12% —
paboToii cyk0 M OTIENOB, HAIIPABICHHOW HA COKpa-
mieHrne abOHEHTCKOHM 3a0IDKEHHOCTH MOTPEOUTETICH.

Jeburtopckas 3a10IDKEHHOCTD OTpeOHTENeH IeKT-
PHUYECKOM U TEIUIOBOM SHEPTUM € YUETOM ITOCTABKU
Ha DOPOM (6e3 HAC) cHM3mIIach 32 — IMOIyTOmIe
2001 roma ma 17,1% (c 11,84 mo 9,82 mupa. pyoreit), B
TOM YHCIIE 32 IEKTPOIHEPTHIO IT0 COOCTBEHHBIM I10-
TpeOuTensIM — CHU3MIAch Ha 9,5%, 3a TEIIO3HEPTHIO —
cHu3mwIach Ha 36,9%. CHmkeHne 00yCIIOBIIEHO YMEHB-
IICHUEM 33I0JDKEHHOCTH OpraHM3ali 31paBoOXpaHe-
HUs1, HAYKH, TOPTOBJIH, NPEATIPUATHI arpOIpOMBIIIIICH-
HOTO KOMIUIEKCa, KPYITHOTO MOTPEOUTENSI TEIIOBOH U
9JIEKTPUYECKOI SHEprun — Mocroprerio.

JleGuropckas 3a10JDKEHHOCTD 32 TIOCTABJICHHYIO
Ha ®OPOM s71eKTpUUYECKYIO SHEPTUIO CHU3HUIIACH C
1471,4 mun. py6neit no 1312,7 mun. pyoieit (0e3
HJC), wiu Ha 10,8%, ypoBeHb OIIaThI OCTABIEH-
HOM 3Hepruu coctaBui 196%.

B cBsi3u ¢ ormeno#t B 2000 roxy pacdeToB ¢ oTpedu-
TEJISIMU JJIEKTPUYECKOM U TEMJIOBOM SHEPTUU ITyTEM IIPO-
BeneHms B3arMo3adeToB (prkaz AO MOCOHEPIO or
20.11.2000 Ne 784) 3HaUNTETEHO W3MEHUIIACH CTPYKTY-
pa TOCTYTIAFOIIHAX CPENICTB 32 PEAI30BaHHYO SHEPTHIO.

FINANCIAL
RESULTS

MARKETABLE PRODUCTS, SALES, DEBTS,
AND PROFIT

n the first half of 2001, MOSENERGO's accrual-
based sales (less VAT) amounted to RUR 21.97
billion, including RUR 21.24 billion in sales to elec-
tricity and heat consumers. Year-on-year, electricity
and heat accrual-based sales grew by RUR 8.13 bil-

lion, or 62%.

In the first half of 2001, the cash-based sales of
commercial output amounted to RUR 24.02 billion,
or 109 % of the accrual-based sales (103 % in the
first half of 2000). The cash-based sales of electricity
and heat amounted to RUR 23.26 billion, growing
by RUR 9.76 billion, or 72.3% over the equivalent
period of the last year.

In the 6 months of 2001, 648.8 million kWh of
electricity was supplied to the FOREM Federal
Wholesale Market through tender arrangements,
including 547.3 million kWh in planned deliveries
of electricity, and 101.5 million kWh over and
above the plan. FOREM's level of payment curren-
cy has been 97.4% since the beginning of this year.

The year-on-year growth of the cash-based of
electricity and heat is 88% attributable to higher
average sales prices, with the remaining 12% com-
ing in through receivables collection efforts of
MOSENERGO's various divisions and departments.

Electricity and heat receivables including those
due for deliveries to the FOREM Federal Whole-
sale Market (less VAT) decreased in the first half of
2001 by 17.1 % (from RUR 11.84 billion to RUR
9.82 billion), with own consumers' arrears of pay-
ment for electricity reduced by 9.5%, and those for
heat by 36.9%.

The decrease came with smaller arrears due from
health care organizations, academic and research
centers, retailers, agro-industrial companies, and
from such a major electricity and heat consumer as
Mosgorteplo.

The accounts receivable for electricity supplies to
the FOREM Federal Wholesale Market were
reduced from RUR 1,471.4 million to RUR 1,312.7
million (less VAT), or by 10.8%, with cash-based
sales standing at 196% of the accrual-based sales.

Following the abolishment of set-off arrange-
ments with consumers of electricity and heat in
2000 (MOSENERGO's internal Order No. 784 of
November 20, 2000), the composition of sales has
seen a considerable change in terms of payment
instruments.



CTPYKTYPA MOCTYMAIOLLIMX CPELCTB, %

YPOBEHb PEAJIN3ALINN, %
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Cr 3 DEANIN3ALIMN SHEPTVM N0 BILAM nnaTexeit, %
PyKTypa p U p A ,

Sales structure by types of payment vehicle, in %

| nonyroagme | nonyroaye 1H 1H

2000 rona 2001 roma 2000 2001

[leHexHble cpeacTea 70,4 93,1 Cash 70.4 93.1
baHkoBcKkye Bekcens 3,1 55  Bankbills 3.1 55
[poyvie BUOb PacyeToB 26,5 14 Other 26.5 1.4

B o0beme peanuzanuu 3IeKTPO- H TEIUIOIHEPTHU
JICHE)KHBIE CPEJICTBA M OAHKOBCKHE BEKCETISI COCTa-
Bria 98,5%.

[TpuObITs OT peanu3anuy BCeil TOBapHON MPOIYK-
o AO MOCOHEPT O ,,nio oTrpy3ke™ coctaBmia
5592,9 muH. py6neit npotus 1926,7 miH. pyoieit
B | nonyroguu 2000 roga. YBenudeHue cocTaBUIO
3666,2 muH. pyOIelt, wiu 2,9 pasa.

[TpuObLTL OT peanu3anuy AEKTPUUECKON U Tel-
JIOBOW SHEPTuM ,,I0 OTrpy3Ke* cocrasuia 5437,9
MJIH. pyOneit u yBenanumiack B cpaueHuu ¢ 2000 ro-
oM Ha 3611,2 muH. pyOneit, wnu B 3 paza. [Ipu dop-
MHPOBAaHHU NIPUOBLIM OT pealn3aluy TOBAPHOU MIpo-
JOYKIHU YYUTBIBAJIach CyMMapHas NpHObUIb OT
npoveit aesTeabHoCcTH Beex (umanos AO MOC-
OHEPI'O, xotopas cocraBmia ,,1io oTrpy3ke’ 155,1
MJIH. pyOIei.

[IpuObUTE OT peanu3aui TOBAPHOU MPOAYKIIHH
,,IT0 oruIare” coctaBmna 5294,8 muH. pyOneit, B ToM
qHCIe:

0T pealu3aliy JEKTPUUECKON U TEIIOBON HEp-
rud B nenoM — 5121,1 muH. pyoueit, n3 Hux:

In the total cash-based electricity and heat sales,
cash and bank bills accounted for 98.6%.

Profit from MOSENERGO's total accrual-based
sales stood at RUR 5,592.9 million against RUR
1,926.7 million in the first half of 2000, rising 2.9
times (by RUR 3,666.2 million).

Profit from accrual-based electricity and heat
sales amounted to RUR 5,437.9 million, increasing
3.0 times (by RUR 3,611.2 million) as compared to
2000. In the calculation of the total profit, the aggre-
gate accrual-based profits generated by other opera-
tions of all MOSENERGO's branches and totaling
RUR 155.1 million were factored in.




OT pean3aluy NEKTPUIECKON SHEPrun — Npu-
ObuTh 4424,4 MitH. pyOneit,

OT peayIn3alliy TEIUIOBOH SHEPTUH — PUOBLIL
696,7 MITH. pyOIIeH.

[pu dbopMupoBaHuy NPUOLLIH OT peanu3aluu
MIPOIYKITHH ,,[TO0 OTUIaTe" yYUTHIBAIIACH CyMMapHas
MPUOBLTH OT MpOUEH JAeATEILHOCTH BCeX (PrInanoB
AO MOCDHEPI'O, xotopas cocraBmia ,,li0 oriare
B | moyromgmu 2001 roma 173,7 muH. pyOeii.

B cpaBuennu ¢ | monyroguem 2000 roma mpu-
OBUTH OT peaji3aliy BCeil MPOMYKINH ,,[T0 ornIaTe™
yBenmmamiack Ha 3287,8 mMiH. pyOneit, wim B 2,6 pasa,
a IpUOBLIh, TIOTyYeHHAs! OT Pean3alliii YHSPTHH, BbI-
pocia Ha 3210,7 miH. pyOnel, wim B 2,7 pasa.

Yucrast prosuts B [ momyromm 2001 roma cocraBu-
Jna: .10 oTrpy3ke” 2666,5 MiH. pyOnei, ,,1o orare’ —
2368,4 MuH. pyOInei.

Yucras npubdsute OOIIecTBa ,,110 oruIaTe" Ha-
IpaBJieHa!

B (hoHx HakoruieHus: — 639,8 muH. pyOieii, B Tom
YHUCJIe Ha KallUTaJIbHOE CTPOUTEIBCTBO — 522,8 MITH.
pyOueit;

B (horn notpediaeHus — 1018,6 miH. pyoOieii;

Kpome Toro, 3ape3epBHpOBaHO Ha BBHIIJIATY JHBH-
nenzoB o utoram 2001 roma 161,3 muH. pybnei,
IUTSL OTYUCIICHHH B pe3epBHBIA ponx ObmecTBa —
58,1 muH. pyOneii.

CB0OOIHBIN 0CTATOK MPUOBLIH IO COCTOSHHIO HA
01.07.2001 coctaBmi ¢ y4eToM OcTaTKa MPUOBLTH
nponwioro roga 1840,5 mMiH. pyOrei.

Kpenuropckast 3agomkerHoCcTh O0IIECTBAa 32 TOTI-
JIMBO, KaIICTPOUTENHECTBO U PEMOHTHO-IKCILTyaTaI[FOH-
HBIC pabOTHI CHU3MIIACH ¢ Havaia rojaa ¢ 6389,5 mirH.
pyOuneii o 4488,8 muH. pyoneit, wm Ha 29,7%. B niep-
BYIO O4epe/lb CHIKCHHUE JJOCTHTHYTO OJaroziapsi mora-
IICHMIO HAIIIETO JIOJIra 3a TOIUIMBO Ha 39,3%.

Profit from cash-based sales reached RUR 5,294.8
million, including:

combined profit on electricity and heat sales:
RUR 5,121.1 million, including:

profit on electricity sales: RUR 4,424.4 million;

profit on heat sales: RUR 696.7 million.

In calculating the profit on cash-based sales, the
aggregate cash-based profits on other operations of
all MOSENERGQO's branches amounting to RUR
173.7 million in 1H 2001 was included.

Year-on-year, the profit on total cash-based sales
grew by RUR 3,287.8 million (an increase by a fac-
tor of 2.6), while profits on energy sales rose by
RUR 3,210.7 million (an increase by a factor of 2.7).

In 1H 2001, the Company's net accrual-based
profit was RUR 2,666.5 million, and the net cash-
based profit stood at RUR 2,368.4 million.

The Company's net cash-based profit was allocat-
ed to:

the accumulation fund: RUR 639.8 million,
including RUR 522.8 million allocated to industrial
construction projects;

the consumption fund: RUR 1,018.6 million.

In addition, RUR 161.3 million was reserved to
pay the dividend for 2001, while RUR 58.1 million
was set aside for allocations to the Company's
Reserve Fund.

As of July 01, 2001, the free balance of profit,
including the last year's balance of profit, amounted
to RUR 1,840.5 million.

Since the beginning of the year, the Company's
accounts payable for fuel, industrial construction,
repair and maintenance operations have dropped
from RUR 6,389.5 million to RUR 4,488.8 million,
or by 29.7%, largely thanks to a 39.3% reduction of
our accounts payable for fuel.

CTPYKTYPa KPeaUTOPCKON 380MXEHHOCTY, MIH. pyGel

Structure of accounts payable (in RUR million):

01.01.2001 01.07.2001 01.01.2001 01.07.2001

Tonameo 45411 2756,0  Fuel 45411 2,756.0
BTY. ras3 4458,6 2711,8  incl.  natural gas 4,458.6 2,711.8
yronb 33,8 12,8 coal 33.8 12.8

MasyT 11,9 1.9 fuel oll 1.9 1.9

TOP® 36,8 19,5 peat 36.8 19.5
KanuransHoe CTpOUTENbCTBO 562,9 4739  Industrial construction 562.9 473.9
PEMOHTHO-3KCMNyaTalMOHHbIe paboTel 12855 1258,9  Repairand maintenance ~ 1,285.5 1,258.9

Pacuerts! ¢ GromKeToM MPOU3BOIITCS] CBOCBPEMEHHO,
MIPOCPOUCHHOH 3aTOIDKCHHOCTH B OIOKET HET.

Payments due to the budget are made on time,
and there are no arrears of budgetary payments.



OTYET O NPMBbLIN AO MOC3SHEPTO, MiH. pyo.

INCOME STATEMENT (UNAUDITED), RUR, min.

Moonnate Ha [MootnyckyHa MloonnateHa  [lo oTnycky Ha

01.07.2000 01.07.2000 01.07.2001 01.07.2001
Bbipydka OT peanvsaumy npogykm - 14 281,0 139010 240164 219677 Net sales

3arparbl Ha NPOM3BOOCTBO

PEeaNV30BaHHOM NPOAYKLM 107420 104410 187216 16 374,7  Cost of good sold
MpnbbINb OTYETHORO NEPVoaa 1640,0 1557,0 40115 4309,6 Profit before taxation
Hanoru 568,0 568,0 16449 16449 Profit taxes
Yucras npubbib 1072,0 989,0 2 368,4 2 666,5 Net profit

Cash-based Accrual-based  Cash-based Accrual-based

as of as of as of as of

June 30, 2000

Moubbinb 10 HANOrOOBNOXEHMS ONPEAENSETCA KAk PasHOCTb
MEXTy NPMOLINBIO OT PEaNM3aLMY TOBAPHOM NPOMYKLMN 11 HANO-
ramu no pesynsraram GUHaHCOBOW AEATENLHOCTY (HAIOT Ha MMY-
LLIECTBO, Ha COmEPXaHne 0OLEKTOB COLMANBHO-KYNLTYPHOM Che-
Pbl, HANOra Ha 00Pa30BaHVE 1 APYTUE MECTHBIE HAOTU) C YHETOM
Caba0 OnepauyIoHHbIX NOXOA0B U PACXOOOB, BHEPEANN3ALIMOH-
HbIX IOXOA0B Y PACXOA0B V1 YPE3BbIYaHBIX I0XOA0B M PACXOAOB.

BAJTAHC AO MOC3HEPTO

June 30, 2000

June 30,2001  June 30, 2001

Pre-tax profit is defined as a difference between the profit on
sales of marketable products and the taxes on the results of the
financial operations (the property tax, the social/cultural facili-
ties tax, the education tax, and other local taxes) as adjusted for
the balance of operating revenues and costs, non-sales rev-
enues and costs, and extraordinary revenues and Costs.

MOSENERGO'S BALANCE SHEET (UNAUDITED)

AKTUB, MaH. pyo.

Ha 01.07.2000

Ha 01.07.2001

OCHOBHbIE CPEACTBA 11 HEMaTEpUanbHbIE aKT/BHI 46049,6 45663,5 Fixed assets and intangibles
KanuransHble BNOXEHNS 44198 5076, 1 Capital expenditure
J1onrocpoyHble GUHAHCOBHIE BNOXEHMS Long-term financial investment
V1 OpYrue BHEOOOPOTHLIE aKTUBbI 871 79,8 and other non-working capital
MarepuanbHele 060POTHbIE aKTVIBHI 31719 4356,2 Inventory
[leHexHble CpeaicTBa B pacyeTax 21280,8 16199,1 Cash and receivables
JleHexHble cpencTsa Cash holdings and
11 KPATKOCPOYHbIE QYHAHCOBBIE BIOXEHNS 4437 1276,7  short-term financial investments
BANTAHC 754529 726514 TOTAL ASSETS

ASSETS, RUR, min.

MACCUB, maH. pyo.

As of June 30, 2000

Ha 01.07.2000

As of June 30, 2001

Ha 01.07.2001

YCTaBHbIN kKanutan 25600,0 28267,7 Authorized capital
J106aBOYHbIN KanuTan 16559,5 20055,5 Additional capital
Pesepsbl 1 LiEneBke GOHAB! 94627 467 3 Resenvs and special-purpose funds
HepacnpeneneHHas npubbiib 30298 78430 Retained profit
3aemHble cpeacTBa B OaHKax 6659,0 62042 Bank loans
PacueTsl ¢ OI0pKeTOM 946,5 11222 Payables to the budget
Pac4eTsl ¢ kpeomutopamu 131954 86915 Other payables
BAJTAHC 754529 726514 TOTAL

LIABILITIES AND EQUITY, RUR, min.

As of June 30, 2000

As of June 30, 2001




KOMMEHTAPUIA K UISMEHEHNAM
BAJTAHCA AO MOC3EHEPIO

HA 01.07.2001 B CPABHEHMN C
BAJJAHCOM HA 01.07.2000

YMeHblIeHHe 1o CTpoke ,,OCHOBHBIE CPENICTBA U
HeMaTepuanbHble akTUBB" Ha 386,1 MuH. py0. BBI-
3BaHO NIaBHBIM 00pa3oM nepenadeil B MyHHIUIIAb-
HYI0 COOCTBEHHOCTH JKIWJIBIX JOMOB M JPYTHUX 00BEK-
TOB COITMAIIBHOHN C(EpHI.

YMmenbmerne mo crpoke "lonrocpounsie GpuHaH-
COBBIE BIIOXKEHUS U APYTHe BHEOOOPOTHBIE aKTHUBHI"
Ha 7,3 MiH. py0. nmpousomuio Onarogaps mpoaaxe
nonu ydactus B Kb "ArponpoMkpeaut" u KOppeKkTH-
poBke yuera akrtusoB "TIIICK TOL[-25" (5 muH.
py0.), KOTOpBIE TENEPh YIUTHIBAIOTCS 110 CTPOKE
"KanuranbHele BloxeHUs".

YMeHblIeHue 1o cTpoke "JleHexKHbie cpecTBa B
pacuerax" Ha 5081,7 MiH. py0. BBI3BaHO IJIABHBIM
00pa3oM CyIIECTBEHHBIM MOTallIeHUEM AeOUTOPCKOM
3aJI0JDKEHHOCTHU TIOTpeOuTENeH 3IeKTPUIECKOl 1
TEIUIOBOH dHEpruu (4576 MiH. pyo.)

YMmenblIeHNE 10 cTpoke "Pe3epBrl U 1eneBbIe
¢douasr" Ha 8995,4 MitH. py0. BBI3BAHO H3MEHCHHEM
METOIMKHU pacyeTa aHATUTHYECKOTo OanaHca, KOTo-
past B CBOIO OY€peb [IPOU30IILIA B CBA3H C BBIXOAOM
HOBBIX METOIUYECKUX PEKOMEHAAIHi (opMupoBa-
HUS OyXTaJITepCcKoi oTdeTHOCTH (Iprka3 MuHduHa
P® or 28 urons 2000 1. N 60n). Ctpoxu "®oHab!
norpebenns" u "DoHIH HAKOTUICHHS', KOTOpPHIE pa-
HEe BXOJUJIM B COCTaB CTPOKU "Pe3epBbl U 11e/IeBbIe
¢doHIB" Temeph YyUNUTHIBAIOTCA 10 cTpoke "Hepac-
mpeeNieHHAas PHOBLTH".

YMeHb1IeHHE IO CTpoKe "PacueTsl ¢ kpeauropa-
mu" Ha 4 503,9 mutH. py6. 0OBsCHSETCS CyIIECTBEH-
HBIM (Ha 4 346,7 MJH. py0.) CHHXKEHHUEM KPaTKo-
cpounoii 3anomkenHocty AO MOCOHEPI'O nepen
MOCTaBIIMKAMHU, NPEXKJE BCETro — Nepe]] NOCTaBIIU-

KaMHu TOIIJIMBA.

COMMENTS TO CHANGES TO
MOSENERGO'S BALANCE SHEET

OF JULY 01, 2001 AGAINST

THE BALANCE SHEET OF JULY 01, 2000

The RUR 386.1 million reduction on the line
"Fixed and Intangible Assets" has been caused,
mainly, by the transfer of the apartment blocks and
other social assets to the municipal authorities;

The RUR 7.3 million reduction on the line "Long-
Term Financial Investments and Other Non-Circulat-
ing Assets" is due to the sale of the interest in CB
Agropromkredit commercial bank, and an adjust-
ment of asset records of PPSK TEP-25 (RUR 5 mil-
lion) that are now recorded on the line "Capital
Investments".

The RUR 5,081.7 million reduction on the line
"Cash in Settlement" is mostly due to the consider-
able reduction of the receivables from electricity and
heat consumers (RUR 4,576 million).

The RUR 8,995.4 million reduction on the line
"Reserves and Dedicated Funds" is due to a
changed method of calculating the analytical bal-
ance sheet that was in turn caused by issuing the
new methodological recommendations on forming
the accounting records (Order No. 60n of June 28,
2000 of the Ministry of Finance of the Russian
Federation). The lines "Consumption Funds" and
"Accumulation Funds" that previously were parts of
the line "Reserves and Dedicated Funds" are now
recorded on the line "Retained Earnings".

The RUR 4,503.9 million reduction on the line
"Settlements with Creditors" is due to a consider-
able (by RUR 4,346.7 million) reduction of
MOSENERGO's short-term debts to suppliers,
mostly to the fuel suppliers.



KANEHAAPb TEKYLLIMX COBbITWN

B 9 anpens BbIIUIaYeH KYNOHHBIH qoxox no EBpo-
obmuramusam AO MOCOHEPT O B pazmepe 6,5 mMiH.
nomnapos CIIA.

B 18 uronsa CoeToM JIMPEKTOPOB YTBEPKIEH HO-
BhIif cocTaB [IpaBnennss AO MOCOHEPTO.

B cocras IlpaBnenus BOILIM:

PEME3OB Anexcanap HukonaeBuy —
Ipeoceoamens Ipasnenus, I'enepanvholii oupexmop,

T'OPIOHOB HUrops TumodeeBuu —

Tnasuwiii unocenep, Iepswiii 3am. Ieneparvruozo
oupexmopa;

YEPHBIN Baaaucaas ITaBiaoBuy —

Iepevlii 3am. [enepanbho2o oupexmopa no Kopnopa-
MUBHOL NOTUMUKE U YIPAGIEHUIO COOCMEEHHOCIbIO,

POMAHOBCKMM Cepreii [Terpopuy —
3am. I'enepanbrozo Oupexmopa no KanumaabHOMy
cmpoumenscmey;

KY3bMWH Butanuii BacuiseBud —
3am. Tenepanvruoeo oupekmopa no 3HepeocOBIMOBOU
desimenvHOCmU U pabome ¢ nompedumenamu deKm-
PUUECKOU U Menio8ou dHepeUul,

MUTSAEB Auiekcanap AjleKCaHAPOBUY —
3am. I'enepanvrozo Oupexmopa no sneKmpudecKum
cemsm U nepcneKmusHOM) pa3eUumuio;

ITACBKO Amnaronuii Bragumuposuy —
Iaenviil Oyxeanmep,

EBCTA®BEB Apkanuii BsaueciapoBuy —
3am. lenepanvrnozo oupekmopa no ceéa3sm ¢ opea-
namu eracmu u CMU;

V3UJIEBCKHUM Anexcanap I'puropresuy —
3am. I'enepanvhozo dupexmopa no monaugoobecne-
YEHUIO U KOMNJLEKMAyUU;

HA3MUH Baaaucaas JibBoBuY —
3am. I'enepanvhozo dupexmopa no sKOHOMUKe,

CEPEBPAHUKOB Hectop UBanoBuY —
cogemnux I'enepanvbhozo oupexmopa;

MO3TI'AJIEB BaJepnii Cepreesuu —

3am. enasmnozo undicenepa no ducnemuepckou pabome;

CALENDAR OF CURRENT EVENTS

B April 9 MOSENERGO's Eurobond coupon of
US$6.5 million was paid.

B June 18 The Board of Directors approved
MOSENERGO's new Executive Committee.

The following persons have become members of the
Executive Committee:

Alexander N. REMEZOV,
Chairman of the Executive Committee, General
Director,
Igor T. GORYUNOV,
Chief Engineer and First Deputy General Director,
Vladislav P. CHERNY,
First Deputy General Director for Corporate Strate-
gy and Property Management;,
Sergei P. ROMANOVSKY,
Deputy General Director for Industrial Construction;
Vitaly V. KUZMIN,
Deputy General Director for Energy Sales and Rela-
tions with Consumers of Electricity and Heat,
Aleksandr A. MITYAEYV,
Deputy General Director for Electric Grids and
Long-Term Development,
Anatoly V. PASKO,
Chief Accountant,
Arkady V. YEVSTAFIYEYV,
Deputy General Director for Relations with Authori-
ties and Media;
Aleksandr G. UZILEVSKY,
Deputy General Director for Fuel and Spare Parts
Supplies;
Vladislav L. NAZIN,
Deputy General Director for Economics;
Nestor I. SEREBRYANNIKOV,
Advisor to the General Director;
Valery S. MOZGALEYV,
Deputy General Director for Dispatching,
Urusby A. BALIKOYEYV,
Director of the Heating Grid;




BAJIMKOEB Ypyconii Ary0eknpoBu4 —
oupexmop Tennosvix cemeil;

I'YCBKOB IOpuii JIleonu10oBuY —
oupexmop TOI]-21;

BOSAP Anexkcanap MuxaiijioBuy —

oupexmop Mooicatickux dneKmpuyecKux cemel.

H 30 urons 3apeructpuponan Ycras AO MOC-
OHEPI'O ¢ n3MeHEHUSIMH U TOMOIHEHUSIMH.

m HUions 2001 r.:

Hayara BhIIJIATa JUBUJICH/IOB 110 aKI[HSIM
AO MOCDHEPTO 3a 2000 r.

B AO MOCOHEPI'O co3nansl 3anachl TOMJINBA
JUIsl paboThl B OCEHHE-3UMHHI TIEPHO/I.

Yuri L. GUSKOV, Director, TEP-21;
Aleksandr M. Boyar, Director, the Mozhaiskiye
Electric Grids.
B June 30 MOSENERGQO's Charter is registered, as
amended and supplemented.

B June 2001:

payment of dividends on MOSENERGO's shares
for 2000 began;

MOSENERGO creates fuel reserves to support
operations in the fall/winter period.

Warotosnenne — PUA «Meana-NPECC», Mocksa, Mokposckuit Bynseap, A.4/17, cTpoetue 5, Ten./dakc: (095) 924-74-34. [inzaii+ Bauecnasa PoMarerko. KomnbioTepHas BepcTka BanerTura BosHeceHckoro, uansl [pabaps

Original model is made by RIA «Media-PRESS», Moscow, 4/17, Pokrovsky bul., build. 5, tel./fax: (095) 924-74-34. Design by Viyacheslav Romanenko. Computer imposing by Valentin Voznesensky, Diana Grabar



Ih7’ 74

MOCINEPIO

OTKPbITOE AKLIMOHEPHOE OBLLIECTBO SHEPTETNKMK

N SNTEKTPUPNKALNN «<MOCSHEPTO»

113035, Mocksa, Paymickas Ha0., 8, Teneraiin: Mocksa, «Yemex» A.T. 113137,
tenedon: (095) 957-3530, daxc: (095) 230-6317, 234-6522

JJ1st mosty4eHus1 JONOTHUTEIbHOM HH(pOPMANNH, OKATYIHCTA, 3BOHUTE
HA3UHY Bnagucnasy JIsBoBuuy — 3amecturento I'eHepanbsHOro AupeKTopa

Mo 3koHOMUKe, Tenedon: (095) 957-3452,

XOXOJIbBKOBOI Haranbe AlnlekcanapoBHE — HauaIbHEKY OT/IENA LIEHHBIX GyMar,
tenedon: (095) 957-3417

JOINT-STOCK COMPANY OF POWER SUPPLY AND ELECTRIFICATION “MOSENERGO”
8, Raushskaya nab., Moscow, 113035, telex: USPEH A. T. Moscow, 113137,

Tel: (095) 957-3530, fax: (095) 230-6317, 234-6522

For additional information, please call

Vladislav NAZIN, Deputy General Director for Economics. Tel: (095) 957-3452

Natalya KHOKHOLKOVA, Head of Securities Department. Tel: (095) 957-3417




