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Operation highlights
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Financial highlights

| nonyroague 2006 ropa | H 2006 | nonyrogue 2007 ropa | H 2007
BbipyuKa OT npoAaxu NpoayKumm, MiH. pyob.

Proceeds from sales of products, RUR min 391781 40 8281

Mpurbbinb (YObITOK) A0 HANOrO06IOXKEHNS, MIH. pYo.
Profit (loss) before taxation, RUR min 13399 11937

Yucran npubbinb (yObITOK), MIH. pyob.
Net profit (loss), RUR min 5529 33w
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Crpyktypa akumoHepHoro kanutana OAO «Mocanepro» Ha 29.06.2007*, %
MOSENERGO's share capital structure as of 29.06.2007*, %

OAO «['a3npom» dusnyeckne nuua
OAO Gazprom Natural persons
49,9 35

10,4

36,2
HOpuanyeckue nuua
1 HOMVHAaJIbHbIe JepxXaTenu OAO PAO «E3C Poccum»
Legal entities and nominee holders RAO UES of Russia

* B pe3ynbrate pa3MeweHna AONOIHUTENbHOMO BblMyCKa 06bIKHOBeHHbIX akumii ObuiectBa no 3aKprT0ﬁ noanuncke, yCTaBHbIIZ Kanutan

O6uwectBa yBenuuunca Ha 11,5 mnpga. pybnein n cocrasnsaer 39 749 359 700 py6neit. CTpyKTypa aKLUMOHEPHOTO KanuTana onpeaeneHa
C Y4YETOM aKLuMi AONOJHUTENbHOTO BbIMyCKa.

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

N3MeHeHMe KypcOBOM CTOMMOCTU aKuum, pyo.
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K HawuM aKumoHepam

OAO «MocaHepro» soBoauT fio Baluero cBegeHuA otyet o npo-
N3BOACTBEHHO-X03ANCTBEHHON AeATeNbHOCTU B | nonyroanm
2007 ropa.

B otyetHoM nepuoge O6LLecTBO BbINONHWII0 CBOKO OCHOBHYHO
3agayy — obecneyuno HagexHylo paboty obopynoBaHUA
3N1eKTPOCTaHUMI U Bblfady TeM0BOM 1 3NeKTPUYECKOM 3Hep-
ruv notpebutensm Mockebl 1 MocKoBCKoi obnacTu.

Bbipyyka OT NpoAa)ku TOBapHOW MPOAYKLMUW B OTYETHOM
nepuoge coctasuna 40,8 mnpa. pybneit, unctas npubbiib
nocsne ynnatel Hanoros — 0,34 Mpa. py6neii.

Crpaterusa passutna OAO «MocaHepro» HanpaBieHa Ha yA0B-
neTBOpEHMe pacTyLLero Crpoca Ha 3/IeKTPUYECKYIO 1 Teno-
BYO 3Hepruto B MOCKOBCKOM permoHe v peanuayeTca nytem
BbINONHEHUA WHBECTULIMOHHON nporpamMmbl ObuwectBa —
CTPOUTENBCTBOM HOBbIX 3HEpro6soKoB Ha Gase naporaso-
BbIX TEXHOIOTUIA, @ TaKXKe TEXHNYECKMM NepeBoopyXeHneM
N PEKOHCTpyKLVMen gencTBylowmx obbextos. B 2007 ropy
nnaHupyeTca BBECTM B 3KcnyaTaumto 540 MBT reHepupyto-
LLLe MOLLHOCTH, B TOM YuCIie NepBblii Mapora3oBblil 3Hepro-
6nok MIry-450T Ha TIL-27.

Peanusauma macwrabHoi nporpamMMbl pa3suTus Tpebyet
MoOMAM3aLMKM BCex BHYTPeHHUX pe3epBoB O6LiecTBa, a Tak-
Ke NPUBNEYEHNS JOMNONHUTENbHbBIX CPEACTB, NOTOMY B OTYeT-
HOM nepuoge NpoAomKanach paboTa c pOCCUNCKUMU U UHO-
CTpaHHbIMM MHBECTOpaMK no npegocrasneHnto O6uecTBy
KpeLMTHbIX pecypcos.

Kpome Toro, ans npuBieyeHns MHBECTULMIA Ha KanuTab-
HOE CTPOMTENLCTBO Obla MpoBeAeHa AOMOHUTEIbHARA 3MIUC-
cua akumin O6wectsa. 5 nonsa 2007 ropa PepepanbHas
cnyx6a no GpUHaAHCOBLIM pbIHKaM OCyLlecTBuUIa rocyaap-
cTBeHHyto pervctpaumio Otdeta 06 UTorax 4OMNOAHUTENbHO-
ro BbiMyCKa LieHHbIX Oymar.

B pe3synbrate pa3meLLeHWs JONOMHUTENBHOTO BbiMycKa 00bIK-
HoBeHHbIX akunin OAO «MocaHepro» ycTaBHbI KanuTan
O6wecTBa yBennuuscs Ha 11,5 mapg. pybneii 1 B HacTosLee
BpemsA coctaBnAeT 39 749 359 700 py6neii. [puBneyeHHble
B pe3ysibTaTe A0MNONHUTENbHOM 3MUCCUM CPeACcTBa B pasMe-
pe 60,7 mnpa. pybneii HanpasnieHbl Ha peanu3aLmnio MHBECTU-
LMOHHO nporpammbl ObLecTBa.

To our shareholders

MOSENERGO hereby presents its operating report for the
first six months of 2007.

In the accounting period, the Company has accomplished its
main task securing reliable operation of its power plant equip-
ment and supply of heat and electricity to the Moscow and
Moscow Region consumers.

The cash-based sales of commercial output for the accounting
period amounted fo RUR 40.8 billion yielding a RUR 0.34 bil-
lion net profit after tax.

MOSENERGO development strategy is aimed at meeting the
growing demand for electricity and heat in the Moscow Area
and is pursued by implementing the Company’s investment
program, i.e. construction of new power units employing com-
bined-cycle technologies, as well as on technical refooling
and renovation of the operating facilities. In 2007, it is planned
to commission 540 MW generating capacities, including the
first PGU-450T combined cycle power unit at TEP-27.

The implementation of a large-scale development program
requires mobilization of the Company’s all internal reserves
and attraction of additional funds, therefore the work contin-
ued with Russian and foreign investors in the accounting
period to make credit resources available to the Company.

Besides, an additional issue of MOSENERGO shares was car-
ried out to attract investments for capital construction. On
July 5, 2007, the Federal Service for Financial Markets reg-
istered the Report on the Results of Additional Issue of Secu-
rities.

As a result of placing the additional issue of MOSENERGO
ordinary shares, its authorized capital has increased by RUR
11.5 billion and is now RUR 39,749,359,700. The funds
raised as a result of the additional issue in the amount of
RUR 60.7 billion were allocated for implementation of
MOSENERGO investment program.
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AKLMN [ONONHUTENBHOrO BblMyCKa NPOLAN 3KCNepTU3y
n 15 nions 2007 roga B COOTBETCTBUM C BUpKeBbIMU Mpa-
BUIaMy Havyanu cBoe obpalleHne Ha TOProBbIX NioLlajgKax
HIM «®oHpoBas 6upxa PTC», B Hauane oKTAOPA OHY HaYHYT
obpalyatbea Ha Toprosbix niowaakax 3A0 «doHpoBas 6up-
»a MMBbB».

C Havana TeKyulero roga BenunumHa Kanutanmsaumm OAO «Moc-
3Hepro» Bbipocna Ha 15,5% wn coctaBuna Ha 29.06.2007
171,7 mnpg. py6neii. PbiHouyHas ueHa Ha akumm ObuiectBa
yBennuunace ¢ 5,27 po 6,34 py6ns 3a akumio (Mo JaHHbIM
3A0 «®oHpoBas 6upxxa MMBB»).

The additional issue shares have passed the expert analysis
and began to be traded at NP RTS Stock Exchange in accor-
dance with the exchange rules on July 15, 2007, and will
begin to be traded at ZAO MICEX Stock Exchange in early Octo-
ber.

Since the beginning of the current year, the level of
MOSENERGO capitalization has increased by 15.5% reach-
ing RUR 171.7 billion as of June 29, 2007. The market price
of the Company shares climbed from RUR 5.27 to RUR 6.34
per share (source: ZAO MICEX Stock Exchange).
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MpousBoacTBO M NoTpebneHune
3Heprum M MOWHOCTHU

SnektpoctaHunsamm OAO «MocaHepro» 3a | nonyrogue npo-
n3segeHo 31795,7 maH. KBT.Y anekTpoaHeprun, uto Ha 3,2%
HV)Xe YPOBHS MPOLUIOro roga. neKkTpocTaHumm pabotanu
no aAucneTyepcKkoMy rpaduvKy HarpysokK, 3ajaBaeMomy
Mockosckum PAIY.

Pacxopn anekTpuuyecKoi 3Heprum Ha coBCTBEHHbIE HYXKAbI
coctaBun 8,1% oT BbIpabOTKK, YTO HUXKE YPOBHA NPOLLIOro
roaa Ha 0,05 npoueHTHOro NyHKTAa.

Mone3HbIn oTNycK anexkTpoaHeprium Ha HOP3M B | nonyro-
mu Tekyuero roaa coctasun 28924,1 maH. KBTy, B ToM uncne
no perynupyembim gorosopam — 2799 1,3 mnH. KBT.Y, No KoH-
KYpeHTHbIM LeHaM — 932,8 mMnH. KBTu.

C KONNeKTOpOB 3/1IEKTPOCTAHLMIA B OTYETHOM Nepuoae oTmny-
weHo 37593,0 Tbic. [kan TennoBoi 3Hepruun, Yto Ha 14,6%
HIVKe YPOBHS MPOLLIOro roAa. 3To Bbi3BaHO 6osiee BbICOKOM
cpefHeit TeMnepaTypoit HapyKHoro Bo3ayxa B | nonyrogum
2007 roga (+5,8°C npotus +1,5°C B 2006 rogy) v cokpate-
HMEM LMPKYNALWUU CETeBOW BOAbI.

Mone3Hbii oTNycK TennoaHeprum coctasun 3796 1,3 toic. [kan,
B TOM YuMc/ie KOHeYHbIM NoTpebuTensM B nape u ropsyen
Boge - 36043,6 Tbic. [kan, uto Ha 13,4% Huke, yem 3a | nony-
rogue npoLUIoro roAa, o yKasaHHbIM BbILe NPUYNHAM.

OTnycK Teno3Heprum Ha KoMNeHcaLuio NoTepb B TENI0BbIX
cetax OAO «MockoBcKana TenyjioceteBas KOMMaHUA» cocTa-
Bun 1917,7 toic. [kan, yto meHble Ha 30,8%, yem B npo-
LUSIOM ToAy.

MakcumyM noTpebneHns MolHocT B MOCKOBCKOM perno-
He 3amKcmpoBaH 8 dheBpana nNpu cpegHecyTO4HON Temne-
paTtype HapyxHoro Bo3ayxa MuHyc 17,9°C n coctaBun
15643 MBT (B ToM uncne 193,1 MBT — orpaHuyeHus notpe6-
NeHMA MOLLHOCTK), 4TO B nepecyete Ha MuHyc 28°C cocTas-
nsaet 17600 MBT, T.e. npupoCT K NpOLLIOrofHeMY MaKCUMyMy
B COMOCTaBMMbIX YCI0BUAX JOCTUT 4,6%. [eHepaLma MoLLHOCTM
T3C MockoBcKoro pernoHa coctasunia 12528 MBT, B Tom
yncne T3C OAO «MocaHepro» — 9967 MBT.

CpenHuin MakcMMyM noTpebnAemMoli perioHoM MOLLHOCTU 33
pabouue anu | nonyroams Tekyuero roga coctasun 12444 MBT,
4TO HVXKe aHaNnorMYyHoro Makcnmyma npotunoro roga Ha 0,8%.
B conocTtaBuMbIX ycnoBusx (Mpy nepecyete TemnepaTypsbl
3UMHUX MecALEeB Ha TeMMNepaTypy Hapy)KHOro BO3Ayxa MUHYC
28°C) npupocT cpeaHero MakcrMyMa notpebasemMoii MOLLHO-
ctn coctasun 2,8%.

B tonnueHoMm 6anaHce Komnanuu ras cocrasnser 97,0%,
yTo BbIWe, YeMm B | nonyrogmm 2006 roaa, Ha 4,0 n.n.

3anacbl Mo BCeM BMAAM pe3epBHOIO TOM/IMBA Ha 31eKTPOCTaH-
LMAX NPEBbILLAKOT NJIaHOBbIE 334aHNA B pe3yibTare UX MeHblle-
ro pacxoga v3-3a Gonee Tennoi norogbl B AHBape 1 B MapTe.

Generation and consumption
of energy and power

For the 1st six months, MOSENERGO power plants generat-
ed 31,795.7 million kWh of electricity, down 3.2% from the
level of the last year. The power plants operated according
to the dispatcher's load schedule assigned by the Moscow
RDU.

Auxiliary power consumption amounted to 8.1% of the out-
put, down by 0.05 percent point from a year earlier.

Effective deliveries of electricity to the NOREM in the 1st six
months of the current year worked out at 28,924.1 million
kWh, including 27,99 1.3 million kWh under requlated contracts
and 932.8 million kWh at competitive prices.

In the accounting period, 37,593.0 thousand Gcal of heat
was sold from the power plant manifolds, down 14.6% from
the level of the last year. This is caused by a higher average
ambient temperature in the 1st six months of 2007 (+5.8°C
versus +1.5°Cin 2006) and less circulation of delivery water.

The effective sales of heat accounted for 37,96 1.3 thousand
Gcal, including 36,043.6 thousand Gcal in steam and hot
water sold to ultimate consumers, down 13.4% versus the 1st
six months of the last year for reasons given above.

Heat supplies to compensate for the heating grids losses of
OAO Moscow Heat Distribution Company dropped down
30.8% against the last year to 1,917.7 thousand Gcal.

The power consumption in the Moscow area reached its peak
of 15,643 MW (including 193.1 MW under energy-consump-
tion constraints) on February 8 at a mean daily outside tem-
perature of minus 17.9°C, which is 17,600 MW in terms of
minus 28°C, i.e. the gain to the last year's peak under com-
parable conditions reached 4.6%. The Moscow area TEPs
generated 12,528 MW, including 9,967 MW contributed by
MOSENERGO TEPs.

The average peak power consumption in the area on business
days of the 1st six months of the current year was 12,444 MW,
down 0.8% against the similar peak of the last year. In compa-
rable conditions (with the temperature of the winter months
recalculated in terms of the ambient temperature of minus
28°C), the average maximum of power consumption increased
by 2.8%.

The share of gas in the Company's fuel mix is 97.0%,
a 4.0 percent point increase over the 1st six months of 2006.

The power plants' reserves of all types of backup fuel exceed
target figures as a result of their saving because of warmer
weather in January and March.
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NHBecTLUM

CornacHo yTBepxaeHHol CosetoMm aupektopoB ObuiecTBa
nHBecTUUMOHHON nporpaMmme OAO «MocaHepro» obwui
06beM MHBECTULIMOHHBIX cpeacTB Ha 2007 rog coctaBnsAeT
33,4 mnppa. pybnen.

®dakTnuyeckue 3atpatbl B | nonyroamm coctasunaun 9,9 mnpa,.

py6neit, B TOM Yncie Mo UCTOYHMKAM:

. amoptusauusa — 1,9 mnpg. py6neit;

o 3MUCCUA aKkuui — 7,2 MApa. pyonei;

« Kpeaut EBPP — 0,7 mnpga. py6neir;

« npubbiib OT NpucoeanHeHns notpebutenen — 0,1 Mapa.
pybnei.

M3 obwwero o6bema 3aTpaT Ha HOBOE CTPOUTEILCTBO M3pac-
X040BaHo 7,9 Mnpa. pybnei, Ha TeXHUYeCKoe nepeBoopyKe-
HWe 1 pekoHcTpyKuuio — 1,9 mnpa. pybneit u Ha HenpoMmbI-
wneHHoe ctpouTenbcteo — 0,06 mnpa. pybnen.

daKTnyeckme 3aTpatbl N0 CTPOUTENLCTBY 3HEpPro610KoB
Ha OCHOBe MaporasoBbIx TexHonoru Ha TIU-21, 26 n 27
coctaBunu 7,3 Mnpa. pybnei.

B Hactosawwee Bpema Ha TAL-21 npopomkaerca ycTaHOBKa
MeTaIOKOHCTPYKLMIA 1 CTEHOBbIX MaHesei rMaBHOro Kop-
nyca 3Hepro6noka N2 11 MIY-450T, ctpouTensctBo hyHAa-
MEHTOB TYPOVH U LMPKYIALMOHHBIX BOLOBOOB, IPaANpHMU,
[bIMOBOVI TPYObl, OTKPBLITOrO pacnpeAenvTeNbHOro YCTpoi-
cTBa.

Ha T3L-26 BbinonHeHbl paboTbl N0 NOATOTOBKE MOWAAKN
NS Hayana cTpouTenbcTBa 3Heprobnoka Ne 8 MIY-420,
a TaKxe Mo oTBOAY 3eMJIN NOJ YCTaHOBKY TpaHcdopmaTtopa
AT-500/220 KB.

Ha T3L-27 B rnaBHoM Kopnyce 3Hepro6noka Ne 3 MIrY-450T
MAYT NycKOHanaAo4Hble paboTbl, MPOAOIKAETCA MOHTAX ra3o-
BbIX W NapoBoVi TYpbUH, KoTnoB-yTunun3satopoB. Begetces ctpo-
UTeNbCTBO rPaavpHU 1 AbIMOBOM TpyObl. MiaeT noaroToBKa
(yHAaMeHTa anisi cTpouTenbeTBa aHeprodaoka Ne 4 MIY-450T.

3a | nonyroave BBeAeHO OCHOBHbIX POHAO0B Ha 348,7 MAH.
pybnei.

Ha HoBoe cTpoutenbctBo B 2007 rogy nnaHupyeTca ncnosnb-
30BaTb 23,7 Mapa. pybnein (71,0% oT MHBECTULMOHHOM
Nporpammsi), B TOM YMCIe Ha CTPOUTENbCTBO HOBbIX 3HEPro-
6nokoB — 21,1 Mnpa. pybneii.

Ha durHaHcrpoBaHme cTponTenbCTBa 3HEprob1oKoB Hanpas-
NATCA CpefcTBa OT JOMOJHUTENbHON 3MUCCUM aKUNI
ObuwecTBa.

Ha TexHuyecKoe nepeBoOpyKeHne 1 PeKOHCTPYKLMIO MnaHu-
pyeTtca nspacxogosatb 9,6 Mapa. pybnieit, Ha HenpoMbILLTeH-
Hoe cTpouTenbcTBo — 66,1 MAH. pybneit, COOTBETCTBEHHO
28,8% 1 0,2% oT nHBECTULMOHHOM NPOrpamMMmbl.

Investments

According fo MOSENERGO investment program approved
by the Board of Directors, the 2007 investments will total
RUR 33.4 billion.

The actual expenses in the 1st six months reached RUR 9.9 bil-
lion, among them:

« depreciation — RUR 1.9 billion;

- equity issue — RUR 7.2 billion;

« EBRD credit — RUR 0.7 billion;

« profit from connection of consumers — RUR 0.1 billion.

Of the total volume of expenses, RUR 7.9 billion was spent
on new construction, RUR 1.9 billion on technical retooling
and renovation and RUR 0.06 billion on non-industrial con-
struction.

The actual cost of construction of combined-cycle based pow-
er units at TEP-21, 26 and 27 made up at RUR 7.3 billion.

TEP-21 now continues to install the metalwork and wall pan-
els of the main building of power unit No. 11 of PGU-450T,
build foundations for turbines and circulating water conduits,
cooler, chimney, and open distributor.

TEP-26 completed the work to prepare a site fo begin the con-
struction of power unit no. 8 of PGU-420 and to allocate land
for installation of AT-500/220 KV transformer.

At the main building of power unit No. 3 of PGU-450T, TEP-27
is carrying out startup operations, continues to install gas
and steam turbines, and power boilers. The cooler and chim-
ney are being built. The foundation is being prepared for con-
struction of power unit No. 4 of PGU-450T.

The 1st six months saw RUR 348.7 million worth of fixed
assefs commissioned,

The 2007 budget appropriates RUR 23.7 billion (71.0% of
the investment program) for new construction, including RUR
21.1 billion for construction of new power units.

The construction of the power units is planned to be financed
by the equity issue proceeds.

RUR 9.6 billion (28.8% of the investment program) is
earmarked for technical retooling and renovation and
RUR 66.1 million is planned for non-industrial construction
(0.2% of the investment program).
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B 2007 rogy Ha anekTpocTaHumax ObwecTBa nnaHupyetcs
BBECTU B 3KcmyaTaumio 540 MBT reHepypyHOLLMX MOLLHOCTEN,
B TOM yumcne:

ook N2 3 Ha TIL-27 — 450 MBT;

Typ6oarperat N2 5 Ha TAL-9 — 20 MBT (3ameHa reHepa-
Topa);

Typ6oarperat N¢ 1 Ha T3L-22 — 20 MBT (MogepHu3aums
C 3aMeHOl reHeparopa);

JleTaHziepreHepaTopHas yctaHoBKa Ha T3L-23 — 10 MBT;
naporasoBas ycraHoBKa [1TY-60C na T9L-28 — 40 MBT.

In 2007, it is planned to bring on line 540 MW of generating
capacities at the power plants of the Company, including:

unit No. 3 at TEP-27 — 450 MW,

turbine-generator set No. 5 at TEP-9 — 20 MW (replace-
ment of the generator);

turbine-generator set No. 1 at TEP-22 — 20 MW (upgrad-
ing involving replacement of the generator);
gas-expansion generating plant at TEP-23 — 10 MW;
PGU-60S combined-cycle gas turbine at TEP-28 — 40 MW.

CTpyKTypa KanuTtajabHbiX BnoxeHuu B | nonyroaumu 2007 roaa no HanpaBaeHuam, %

Pattern of Capital Investments in | H 2007 by Investees, %

TexHunyeckoe nepeBooOpyXeHne n peKoHCTpyKuna

Technical retooling and refurbishment :

19,3

Hel'lpOMbILUHEHHOE CTpOUTENBbCTBO

Non-industrial construction

0.6

80,1

HoBoe CTpouTenbCTBO

New construction

CTpyKTypa KanutanbHbiX BnoxeHuu B | nonyroaun 2007 ropa
no UcToyHuKam puHaHcupoBaHusa, %

Pattern of Capital Investments in | H 2007 by Sources of Financing, %

AmopTunsaums

Mpubbinb oT NpucoeanHeHUs notTpedbutenei

Depreciation

Profit from connection of consumers

19,2

1,0

7.1

72,7

Kpeaut EBPP

EBRD credit

IMumcena akumin

Equity issue
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CebecToMMOCTb 3/IEKTPUYECKOMN
M TEeNJ0BOMN 3HEprumn

@PakTuyeckas ce6eCcToMMOCTb 3NeKTPUYECKOW IHEpPTrUn
3a | nonyroame 2007 roga coctaBuna 51,84 kon.,/kBTy npu
nnaHe 52,1 kon./KBT.4, cebecToMMOCTb TEMI0BOW 3HEPTUN
coctaBuna 538,87 py6./Tkan npu nnaHe 537,42 py6./Tkan.

3aTpartbl Ha NPON3BOACTBO TOBAPHOW NPOAYKLMK 3a | nony-
roave 2007 roga cnoxunuck B pasmepe 38,3 mnpa. pyone,
B TOM YKC/ie Ha NPOM3BOACTBO 3Hepruv — 35,5 mnpa, pyonei.

Mo cpaBHeHuto ¢ ypoBHeM | nonyrogus 2006 roga cebecton-
MOCTb NPOM3BOACTBA 3Heprnn yBennymnack Ha 7,8%, npoyeit
npoayKumm — Ha 2,4%.

3atpartbl Ha Tonnmneo coctasuan 19,0 mnpg. pybneii 1 no cpas-
HeHuto ¢ ypoBHeM | nonyroana 2006 roaa ysennuunamcb Ha 4,3%.

YaenbHbI BeC TON/MBA B 3aTpaTax Ha MPON3BOACTBO 3HEprum
coctaBun 53,6%, B ToM xe nepuoge npowuioro roga — 55,2%.

CromMocTb 0CHOBHOTO BMAa TONAMBa — NPUPOAHOro rasa —
coctaBuna 1620,27 py6./Tbic. Ky6. M, C yBeNIM4EHUEM K YPOB-
Hio | nonyroama 2006 roga Ha 15,7%.

CrtoumocTb 1 TOHHbI Ma3yTa coctaBuna 4270,34 pybns, uto
Ha 49,6% Bbille ypOBHA NPOLLIOro roga.

CrouMocTb 1 TOHHbI Ky3HeLKoro yrisa coctaBuna 1258,1 py6-
NIA C YYETOM XKene3HOJ0pOoXKHOro Tapuda, 4To COOTBETCTBY-
eT yposHto | nonyrogusa 2006 roga.

CpesiHAA LeHa TOHHbI YCI0BHOr0 TOMJMBa cocTaBuia
1429,9 py6ns, uTo BbiLwe ypoBHA npoworo roga Ha 12,9%.

3aTpaTbl Ha peMOHTHOe 06 Cy)KMBaHWe cocTaBun 2,5 Mnpa.
pybnei, uto Ha 3,2% Bbile, YeM B NPOLUIOM TOAY.

Generation cost of electricity
and heat

The actual cost of electricity in the first six months of 2007
was 51.84 kopecks/kWh with the target of 52.10 kopecks/kWh;
the heat generation cost worked out at 538.87 RUR/Gcal with
the target of 537.42 RUR/Gcal.

The production costs of the commercial output in the first six
months of 2007 amounted to RUR 38.3 billion, including
RUR 35.5 billion for energy generation.

The cost of energy generation has grown by 7.8% from the
level of the 1st six months of 2006, increasing by 2.4% in oth-
er operations.

The fuel costs scored RUR 19.0 billion increasing by 4.3%
against the level of the 1st six months of 2006.

The share of fuel in the fotal energy production costs was 53.6%
against 55.2% in the same period of the last year.

The price of the primary fuel, natural gas, was RUR 1,620.27 per
thousand cum, a 15.7% increase against the first six months
of 2006.

A ton of fuel oil cost RUR 4,270.34, a 49.6% increase year
on year.

The price of Kuznetsk coal, including the railroad tariff, was
RUR 1,258.1 per ton, level with the first six months of 2006.

The average price of equivalent fuel was RUR 1,429.9 per fon,
a 12.9% hike year on year.

The remedial maintenance expenses totaled RUR 2.5 billion,
3.2% increase year on year.

CTpyKTypa 3aTpaTt Ha NPOU3BOACTBO 3Heprumn, %

Cost Structure for Energy Production, %

55,2 Tonnuso/Fuel 53,6

8,9 Onnata Tpyaa c oT4MCIeHNAMY Ha coumanbHoe cTpaxoBakie 9,1

Emoluments, including deductions to social insurance

3,3 Amoptusauus / Depreciation 5,1

PeMOHT, BbINONHAEMbI NPUBIEYEHHBIM NEPCOHaNoM
""" 4,8 Repairs performed by third party contractors 4,3

OTtyncnexus B YCTaHOBJIEHHOM NnopAAKe
3a cyeT cebecTomMocTn

Prescribed allocations for the account

3.1 of production costs 4,3
MaTepuranbHble 1 Npoyne AeHexHble 3aTpaTbl
24,7 Tengibles and other cash expenses

| nonyro.u,we'20.06 ro;i,a
IH 2006

| ﬁonyrop;me ' 20'07 ropa
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Tapuonbi
AneKTpuyecKan aHeprua

B I nonyroann 2007 ropa pacyeTbl 3a 31eKTPO3Hepruto, NocTas-
NAeMyto Ha PbIHOK [1BYCTOPOHHMX [JOFOBOPOB OMTOBOIO PbiH-
ka (PAJ). nponssoaunmcb no Tapudam, ycTaHOBIEHHbIM
npukasom OCT Poccum o1 29.12.2006 N2 484-3/5 nngusu-
AyanbHO ANA Kaxaol anektpoctaHummn OblwecTsa.

PacueTbl 3a 3/1eKTPO3HEpruio, NoCTaBNAEMYO Ha PbIHOK Ha
cyTku Briepeg (PCB) n 6anaHcupytowmin peitok (BP), npouns-
BOAMANCH MO TapudaMm, CNOXKUBLLUMMCA Ha OCHOBE KOHKY-
PEHTHbIX 3aiIBOK Y4aCTHUKOB TOProB.

DaKTMYeCKWIA CpeAHeOoTNYCKOM Tapnd Ha 3NeKTPO3IHEPruto
3a | nonyrogume 2007 roaa coctaBun 620,66 py6.,/MBTu.

TennoBan aHeprua

[nA KoHeuHbIX NoTpebuTeneli TennoBon aHeprum ¢ 1 aHBaps

2007 ropa penictBytoT Tapudbl, yTBEPXKAEHHbIE:

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

- B MocKoBcKoI 0611aCTV — NPOTOKO/IOM NpaBieHns Tonms-
HO-3HepreTnyecKoro KomuTera MockoBcKol obnactu ot
22.12.2006 Ne 16.

[na OAO «MocaHepro» Ha NpoAaxy TenaoBON 3Hepruu
OAO «MocKoBckas TennoceteBas KOMNaHWA» Ha KOMMeHca-
LMo TeXHOMOrMYecKoro pacxoaa B cetax ¢ 1 AHBapA T.L.
JercTBytoT Tapudbl, yTBepxaeHHble PSK MockBbl noctaHoB-
neHunem ot 20.12.2006 Ne 60 gna MockBbl 1 NPOTOKONOM
npasneHns TonIMBHO-3HepreTMyecKoro KommTera MockoB-
cKoi obnactn oT 22.12.2006 N2 16 — ana MocKoBcKom
obnactu.

Tariffs
Electricity

In the first six months of 2007, accounts for electricity sup-
plied to the bilateral contracts market (BCM) of the wholesale
market were cast at the rates set by the FTS Russia's Order
No. 484-e/5 of December 29, 2006, individually for each
electric power plant of the Company.

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

The actual average sales tariff for electricity in the 1st six
months of 2007 was RUR 620.66/MWh.

Heat

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

were charged at the tfariffs approved:

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

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

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

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

| nonyroaue 2006 ropa | nonyroaue 2007 ropa OTKIOHEHue, %
1 H 2006 1 H 2007 Deviation, %

CraBKa 3a MOLLHOCTb, Thic. py6./MBT

Power rate, RUR'000/MW 935259 108 811,8 16,3
CraBKa 3a 3neKTpo3Hepruto, py6./MBTy

Electricity rate, RUR/MWh 336,6 3793 12,7
CpefHuin ycTaHoBNEeHHbI Tapud, py6./MBTY

Average tariff, RUR/MWh 5413 624,19
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AvHamuka tapudgoB Ha TernioBylo 3Hepruio, py6./Tkan
Trends in Heat Tariffs, RUR/Gcal

OAO «Moc3Hepro» MockBa MockoBcKaA obnacTtb
MOSENERGO Moscow Moscow Region
CpenHuin yctaHoBneHHbIN Tapud Ha | nonyrogue 2006 roga
Average schedule rate for the 1st six months of 2006 463,1 4637 4484

CpenHuin yctaHoBneHHbI Tapud Ha | nonyrogue 2007 roga
Average schedule rate for the 1st six months of 2007 520,5 520,1 529,9

Mpupoct cpegHero yctaHoBneHHoro Tapuda, %
Accretion to the average schedule rate, % 12,8 12,3 18,2

YctaHoBneHHbIV Tapud Ha OTNYCK TENN03Heprum

AnA komneHcaumm notepb ¢ 1.01.2007

Statutory charge for heat supplied to compensate

for distribution losses as from January 1, 2007 3113 305,4 4245

CpeaHeoTnycKHoOW aKTnyecKkuii Tapud
B | nonyrogmmn 2006 roaa
Actual average sale tariff in the 1st six months of 2006 460,6 460,8 450,2

CpeaHeoTnycKHoOW aKTnyeckuii Tapud
B | nonyroanun 2007 roga
Actual average sale tariff in the 1st six months of 2007 516,6 516,1 5274

MpurpocT K cpegHeMy ycTaHOBIEHHOMY Tapudy

| nonyrogua 2007 roga, %

Accretion fo the average schedule rate

of the 1st six months of 2007, % -0.8 -0.8 -0,5

[MpupocT K cpegHeoTnycKHOMY aKkTuyeckomy Tapudy

| nonyroana 2006 roaa, %

Accretion to the actual average sale tariff

of the 1st six months of 2006, % 12,2 12,0 1

~
N

\J
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AvHaMuka TapudoB Ha TenaoByl0 3HepPruio no rpynnam notpeéurtenen, pyo./Tkan

Trends in Heat Tariffs by Consumer Groups, RUR/Gcal

OTKNnoHeHue,%
Deviation, %

| nonyroaue | nonyropaue | nonyroaue
2006 ropaa, 2007 ropa, 2007 ropa,
dakr nnaH ¢akTt K paKty K nJiaHy
| nonyroaua | nonyroana
1H 2006, 1H 2007, 1H 2007, 2006 roaa 2007 roaa
actual target actual
vs. 1H 2006 | vs. 1H 2007
actual target
MpombiluneHHble NoTpebutenu
Industrial consumers 506,2 565,9 560,5 10,7 -0,9
KoMMyHanbHo-6bIToBOE NoTpebneHve
Domestic household 458,2 4984 498,0 87 -0,1
Mpoune notpedbutenn
Other consumers 456,1 550,3 5491 20,4 y

CHuKeHne (aKTUYecKoro cpefHeoTnycKHoro Tapuda npo-
TVB YCTAHOBJIEHHOTO CBA3AHO C U3MeHEeHVeM CTPYKTYpbl hak-
TUyecKoro notpebneHns no rpynnam notpeduTenei Tenno-
BOW 3Heprumn.

DaKTUYeCKUi CpeAHeoTNYCKHOWM Tapud Ha Tenno3Hepruo

ona komneHcauun notepb B cetax OAO «MockoBcKas Tenno-
ceteBas Komnanus» B | nonyroaum coctasun 311,3 py6./Tkan.
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Reduction of the actual average sale tariff vis-a-vis the sched-
ule rate is attributable to a change in the pattern of actual
consumption across the heat consumer groups.

The actual average tariff for sales of heat to compensate for
distribution losses of OAO Moscow Heat Distribution Compa-
ny in the first six months was 311.3 RUR/Gcal.
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®uHaHcoBble pe3yabTaThl

ToBapHaa npoayKuUA, NPoOAAXKM,
npubbb

Bbipyuka oT mpoaax ToBapHol npoaykuummn (6e3 HAC)
B | nonyrogun 2007 roga coctaBuna 40 828,1 maH. py6nei,
B TOM 4uc/ie OT Npoaax aHepruv — 37 166,6 MaH. pybneil.

YBenuyeHue BbIpy4KU OT NpoAa) TOBapHOW MPOAYKL MU
no cpaBHeHuto ¢ yposHeM | nonyroaua 2006 roga coctaBuno
4,2%, o1 npopax aHeprum - 2,9%.

BbipyyKa oT npoAak 3Heprum 1 MOLLHOCTYM MO peryanpyemMmbiM
norosopam B | nonyroann 2007 ropa coctaBuna 17 459 mnH.
pyb6nei.

Bbipyyka oT npojax 31eKTPO3IHEPrun No KOHKYPEHTHbIM
LeHaM (canbao npojaxu v noKynku) coctasuna 480 MnH.
pybnei.

Mpubbinb OT Npozax ToBapHOW Npoaykuuu B | nonyrogun

2007 ropa coctaBuna 2 492,5 MnH. pybneit, B TOM ymncne

npubbinb oT Npoaax aHeprum — 1714,9 mnH. pybneit:

o npubblib OT MPOAAXK 3NEKTPUYECKOW IHeprum —
2 954,8 MnH. pybneis;

« yObITOK OT npogax TennoBol 3Heprun — 1239,9 mMaH.
py6nei.

MprbbInb A0 Hanoroob0XeHUA (C Yy4€TOM NPOUNX AOXOA0B
1 pacxogos) coctaBuna 1193,7 MaH. pybneii.

Mocne ynnatbl Hanora Ha NpMObIIL U ApYrnX 06A3aTeNbHbIX
nnatexen yncras npubbinb 3a | nonyrogue 2007 roaa
coctaBuna 339,4 mnH. pybnei. B | nonyroagun 2006 roaa
yumcrtana npubbib coctaBnsana 552,9 maH. pyonein.

Ha cHuxeHne YyncToi NpubbIIn No CpaBHEHUIO C YpOBHEM
npownoro roja noBnavsAna NpoBejeHHasd nepeoLeHKa
OCHOBHbIX OHAOB.

Financial performance
Commercial Output, Sales, Profit

The cash-based sales of commercial output (net of VAT) yield-
ed RUR 40,828.1 million in the first six months of 2007,
including RUR 37,166.6 million from energy sales.

As compared with the first six months of 2006, the sales
of commercial output increased by 4.2% and of energy -
by 2.9%.

Proceeds from sale of energy and power under regulated
contracts in the first six months of 2007 amounted to RUR
17,459 million.

Proceeds from sales of competitively priced electricity (bal-
ance of sales and purchases) accounted for RUR 480 million.

The profit on sales of marketable products in the first six
months of 2007 totaled RUR 2,492.5 million, including a
RUR 1,714.9 million profit on energy sales:

« profit on electricity sales — RUR 2,954.8 million;

« loss on heat sales — RUR 1,239.9 million.

The pre-tax profit (with an allowance for other revenues and
expenses) worked out at RUR 1,193.7 million.

After the profit tax and other mandatory payments, the first
six months of 2007 showed a net profit of RUR 339.4 mil-
lion. In the first six months of 2006, the net profit was RUR
552.9 million.

The reduced net profit against the last year level was affect-

ed by the revaluation of the fixed assets which has taken
place.
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PeHTabenbHoCTb NnpousBoACTBa 3Heprum, %

Energy production margin, %

| nonyroaue 2006 ropa
1 H 2006

| nonyroaue 2007 ropa
1 H 2007

Mnan dakr
Target Actual

PeHTabenbHOCTb NPOM3BOACTBA 3HEPTUN

Energy production margin 9,8 3.2 4,8
3neKTpo3Heprus

Electricity 25,4 17,9 19,7
Tennosneprun

Heat -0,25 -5,6

*Y

[lebutopckas 3a[i0/KEHHOCTb B LIIOM MO COCTOAHMIO Ha
koHel | nonyroams coctasuna 18,1 mnpa. pybneii u ysenu-
yumnacb o cpaBHeHUIO C HaYanoM roaa Ha 8,4 mnpa. pybnei.

3HauMTeNbHbIN NPUPOCT AeOUTOPCKOM 3a0/KEHHOCTU B
OCHOBHOM 00YyC/I0BJIEH POCTOM CYyMMbl aBaHCOB, BbIJaHHbIX
CTPOWTENbHBIM OpraHu3auuam Ana obecneyeHnsa BbINoHe-
HUA MHBECTMLMOHHON nporpamMmbl O6uwecTBa, Ha 3,0 Mapa.
py6neii, a TaKkKe pocTOM AeBUTOPCKOI 3a/J0MKEHHOCTY NOTpe-
6uTeneit aNeKTpUYECKON 1 TENJIOBOW 3HEPrM C Havyana roga
Ha 2,0 mnpg. py6neii (c 1,4 go 3,4 mnpg. pybneii), B ToM uncne:
< 3a3neKTpo3Hepruto — Ha 0,9 mnpg. pybneit;

« 3aTennoByto 3Hepruio — Ha 1,1 mapga. pybnei.

PocT 3af,0mKeHHOCTI 3a TeNI0BYO S3HEPruo B OCHOBHOM CBSA-
3aH ¢ npobieMoii TapudHOro perynmpoBaHusi U HeOMaTon
TennoBoii 3Heprun OAO «MocKoBcKas 06beanHeHHas aHep-
reTMyeckas KOMMNaHWAY, a TaKXKe HeonaaTon Tena0BOM 3Hep-
rMn Ha KoMneHcauuto notepb co ctopoHbl OAO «MockoBcKas
TenyioceTeBas KOMNaHUAY.
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As of the end of the first six months, the accounts receivable
tofaled RUR 18.1 billion surging by RUR 8.4 billion as com-
pared with the beginning of the year.

The considerable increase in receivables was caused by the
growth of the amount of upfront payments to building organ-
izations with a view to ensuring implementation of the Com-
pany's investment program by RUR 3.0 billion, as well as by
a RUR 2.0 billion (from RUR 1.4 to 3.4 billion) upsurge of
accounts receivable from electricity and heat consumers from
the beginning of the year, including:

« by RUR 0.9 billion for electricity;

« by RUR 1.1 billion for heat.

The arrears of heat go up basically because of the tariff reg-
ulation problem and OAO Moscow Integrated Energy Com-
pany’s failure to pay for heat as well as OAO Moscow Heat
Distribution Company's failure to pay for heat supplied to
compensate for the distribution losses.
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CTpyKTypa KpaTKOCPO4YHOWN KPeAUTOPCKOMN 3a40/IXKEHHOCTHU, MJTH. pyo.

Structure of Short-Term Payables, RUR miIn

Ha 01.01.2007 Ha 30.06.2007*
As 0of 01.01.2007 @ As of 30.06.2007*

Bcero 7 035,2 74413 Grand total
MToro nocTaBLLMKI 1 NOAPAAYMKM 45676 51145 Total suppliers and contractors
B Tom uncne: Including:
Tonnuso 602,8 102,3 Fuel
KanutanbHoe cTpoutenbcTso 19873 19705 Capital construction
KanuTanbHbIn peMoHT 3598 5118 Maijor repairs
Pa6oTbl 1 ycnyru 14449 23789 Works and services
MokynHas 3Heprua 172,8 1510 Purchased energy
Mpouan 3ag0mKeHHOCTb 2 467.6 2326,8 Sundry receivables and payables
B ToMm uncne: Including:
Onnata Tpyza ¢ OTYMCNEHUAMU 301,7 4277 Emoluments, including deductions
Hanoru n cbopbl 725,2 408,6 Taxes and dues
Mpoyvas 1 440,7 1 490,5 O’rhersj

KpaTtkocpoyHasa KpeauTopckasa 3agomkeHHocTb ObuecTBa
(6e3 yyeTa 3a,0/MKEHHOCTI NEPeA y4aCTHUKaMM MO BbIMyCKY
[LOMNOMHUTENIbHOM 3MUCCUM aKLMIA) yBennYMach B TedeHne
| nonyrogusa 2007 roaa Ha 0,4 mnpga. pyonei.

3a40/MmKeHHOCTb Nepes, y4acTHUKaMu Mo BbIMyCKY AON3MUC-
cum akumin B cymme 60 720 MaH. pybneit, oTpaxkeHHas B Byx-
rafTepcKoi OTYETHOCTW, MoralleHa Ha JaTy perucrpaumm
pononHutensHon ammcemn 05.07.2007.

Haunbonee cywectBeHHOe BAVAHME HA POCT KPeaUTOPCKOM
3a[0/KEHHOCTN 0Ka3ano yBennyeHve 3a0/I)KEHHOCTU Mo
cTaTbe «PaboTbl 1 yc/yr», OCHOBHYIO YacTb KOTOPOVi COCTaBIS-
eT 3agomkeHHocTb nepes OAO «MockoBcKas TennioceTeBas
KOMMaHuA» 3a ycyru no nepeaadye Tennosor 3Heprum. Cpo-
KM ONaTbl OKa3aHHbIX YCAYr 3aBUCAT OT (DaKTUYECKMX pacye-
TOB 3a NoTpebneHHyto Tennosyto 3Heprnto OAO «MockoBcKas
o0beaviHeHHas 3HepreTMyecKasi KOMMaHus», B COCTaB KOTOPOM
Bxoamt OAO «MocKoBcKas TeryioceTeBas KOMMaHua».

3af0/mKeHHOCTb 3a TON/IMBO, ONNaTy TPyAa, Hanoru n cbopei
ABNAeTCA TeKyluei, 06pa3oBaHHON NO YCIOBUAM ONAaThl
AOrOBOPOB.

6e3 y4yeTa 3a40/KeHHOCTU nepej ydaCTHMKaMU no BbiNyCKy [OMNONHUTENbHON 3MUCCUU aKLUIA.

Net of the payables to the members for the additional issue of shares.

The Company’s short-term accounts payable (net of the
payables to the members for the additional issue of shares)
increased by RUR 0.4 billion in the first six months of 2007.

The payables to the members for the additional issue of shares
amounting fo RUR 60,720 million reflected in the account-
ing statements were paid as of the date of registration of the
additional issue on July 5, 2007.

The growth of accounts payable was primarily fostered by an
increase in liabilities under the "Works and services" item the
greater part of which is arrears due to Moscow Heat Distri-
bution Company for heat tfransmission services. The dates of
payment for the services rendered depend on the dates of actu-
al payment for the consumed heat by OAO Moscow Integrat-
ed Energy Company incorporating OAO Moscow Heat Distri-
bution Company.

The arrears of fuel, emoluments, taxes and dues are current
incurred under the terms of payment of the contracts.
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AHanutu4yeckuin 6anaHc, Tbic. pyb. Analitical Balance Sheet, RUR thou

CrpykTypa 6anaHca, %

01.01.2007* 30.06.2007 01.01.2007 30.06.2007 OtknoHeHune

Balance-Sheet Structure, %

01.01.2007* 30.06.2007 Deviation @ 01.01.2007 30.06.2007  Deviation

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

HeMaTepman bHble aKTUBbI

Intangible assets 94 87 -7 0,00 0,00 0,00
OcHoBHble cpeacTBa

Fixed assets 58220328 56182765 -2037563 66,79 38,62 -28,17
He3aBeplueHHOe CTPOUTENIbCTBO

Construction in progress 8071827 15000223 6928396 9,26 10,31 1,05
[JonrocpoyHbie GprHaHCOBbIE BIOXEHUS

Long-term financial investments 25693 22160082 22 134389 0,03 15,24 15,21
OTNOKeHHbIE HaNoroBbIe aKTUBbI

Deferred tax assets 261 269 8 0,00 0,00 0,00
MTOIO MO PA3AENY |

SECTION | TOTAL 66 318 203 93343426 27 025223 76,08 64,17 -11,91

I11. OBOPOTHbIE AKTUBDbI / Il. CURRENT ASSETS

3anachl
Inventories 4 675 754 5161246 485 492 5,37 3,55 -1,82

Hanor Ha go6aBneHHylo CTOMMOCTb

Mo NpMoGpPeTeHHbIM LLEeHHOCTAM

Value-added tax

on valuables acquired 584 851 452762 -132 089 0.67 0,31 -0,36

[lebutopckan 3af0MKeHHOCTb (NnaTexu

no KoTopow oxugatotca 6onee yem

yepes 12 MecsiLeB nocie OTYETHON AaTbl)

Receivables (expected to be

paid in more than 12 month from

the reporting date) 71001 86611 15610 0,08 0.06 -0,02

[ebyTopckas 3a0MmKeHHOCTb (NnaTexu
Mo KOTOPOW OXMJAKTCA B TeYeHUe

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

paid within 12 month after

the reporting date) 9632402 18059717 8427315 11,05 12,41 1,36
KpaTkocpouHble GprHaHCOBbIE BOXEHWS

Short-term financial investments 910 427 5005214 4094787 1,05 3,44 2,39
[leHexHble cpeacTBa

Monetary assets 4971776 23360509 18388733 5,70 16,06 10,36
WTOIO MO PA3AENY I

SECTION Il TOTAL 20846211 52126059 31279848 23,92 35,83 11,91
BAJIAHC

BALANCE 87 164 414 145 469 485 58 305071 100,00 100,00 J
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CrpykTypa 6anaHca, %

01.01.2007* 30.06.2007 01.01.2007 30.06.2007 OtknoHeHne

Balance-Sheet Structure, %

01.01.2007* 30.06.2007 Deviation @ 01.01.2007 30.06.2007  Deviation

MACCUB / LIABILITIES
11l. KANUTAJ1 U PE3EPBbI / 11l. CAPITAL AND RESERVES

YcTaBHbIN KanuTan

Charter capital 28249360 28249360 0 32,41 19,42 -12,99
Nlo6aBouHbI KanuTan

Additional capital 27 375295 27 346 636 -28 659 31,41 18,80 -12,61
Pe3epBHbIl kKanutan

Reserve capital 612 435 688 621 76 186 0,70 0,47 -0,23
HepacnpegeneHHas npubbinb (YObITOK)

Retained earnings (uncovered loss) 1390 253 785 851 -604 402 1,59 0,54 -1,05
MTOIO MO PA3AENY 1l

SECTION IIl TOTAL 57 627 343 57 070 468 -556 875 66,11 39,23 -26,88

IV. AOJITOCPO4YHbIE OBA3ATEJIbCTBA / IV. LONG-TERM LIABILITIES

3aiMbl 1 KpeanTbl

Loans and credit facilities 20283054 17 417666 -2 865 388 23,27 11,98 -11.29
OTnoxeHHble Hanorosble 0053aTe/IbCTBA

Deferred tax liabilities 578 355 744 050 165 695 0.66 0,51 -0,15
Mpoune gonrocpoyHble 06s3aTeNbLCTBA

Other long-term liabilities 190 247 190 247 0 0.22 0.13 -0,09
MTOIO MO PA3AENY IV

SECTION IV TOTAL 21051656 18351963 -2699693 24,15 12,62 -11,53

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

3aiMbl 1 KpeanTbl

Loans and credit facilities 869 941 417 867 -452 074 1,00 0,29 -0,71
KpeauTtopckas 3af0/mKeHHOCTb
Accounts payable 7035210 68161294 61126084 8.07 46,85 38,78

3a0MKEHHOCTb YHaCTHUKaM (ydpeauTensm)
Mo Bbinnate 40X0A0B
Arrears of revenues

payable to members (founders) 607 889218 888611 0,00 061 0,61
[Joxoabl byaylmnx neprosos

Deferred incomes 579 657 578 675 -982 0,67 0,40 -0,27
MTOIO MO PA3AENY V

SECTION V TOTAL 8 485 415 70047054 61561639 9,74 48,15 38,41
BAJIAHC

BALANCE 87 164 414 145 469 485 58305071 100,00 100,00 J

[llaHHble C y4eToM NpoBesieHNs NepeoLeHKN rpynn OCHOBHbIX *  Data adjusted for revaluation of the «Machinery and equipment

tdoHpoB «MawwnHbl 1 06opyaoBaHue, ucnonb3yemMble Ans used for generation of electricity and heat» and «Heat transmis-
NPOU3BOACTBA 3NIEKTPUYECKOI 1 TENIOBO 3Heprn» 1 «Tennosble sion grids» groups of fixed assets.
MarucTpanbHble CeThy.
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KoMMeHTapun K uaMeHeHUAM
6anaHca Ha 30.06.2007

B CpaBHeHUM ¢ 6anaHCOM

Ha 01.01.2007

MpeAcTaBneHHbI aHaNUTUYeCcKuUi 6anaHc oTpaxaeT pAA
CYLeCTBEHHbIX U3MeHeHUI B MMYLLECTBEHHOM COCTOSHUM
OAO «Moc3aHepro», npon3oLueAwnx B pesyssrate Npon3Boj-
CTBEHHO-XO3ANCTBEHHOMN 1 3IMUCCUOHHOW [eATeNbHOCTH
B | nonyrogmn 2007 ropa.

B cooTBeTcTBUM C pewwernem CoBeTa ampektopos ObLecTsa
01 05.03.2007 npoBeseHa nepeoLeHKa rpymnmn 0CHOBHbIX (hOH-
noB «MaluvHbl 1 06opyAoBaHMWe, Ucnonb3yeMble A1 NPou3-
BO/ICTBA 3/IeKTPUYECKOW 1 TeNa0BOM 3Heprum» 1 «Tennosble
MarucTtpasnbHble cetu» no coctosHuio Ha 01.01.2007. MNMepeo-
LIeHKa noBsJieKsa 3a coboii cyLlecTBEHHOE YBeIMYEHNE TeKy-
e (BOCCTaHOBUTENbHOM) CTOMMOCTN OCHOBHbIX CPEACTB.

B TeueHue | nonyroama Tekyulero roga Besimck paboTbl Mo ocy-
LLLeCTBNEHUIO JONOMHUTENbHOM 3Muccum akumin O6uectsa
B COOTBETCTBUW C pelleHUAMU, NMPUHATBIMU Ha BHeovepes-
HoM cobpaHun akumoHepoB OAO «MocaHepro» 20 fekabps
2006 roga.

CTpyKTypa COBOKYNHbIX aKTUBOB, TbiC. pyo.

Structure of Total Assets, RUR thou

Comment to Changes in the
Balance Sheet as of June 30, 2007,
as Compared with the Balance
Sheet as of January 1, 2007

The presented Analytical Balance Sheet reflects a number of
material changes in MOSENERGO's property status that have
taken place as a result of the industrial and economic activ-
ities and issue of shares in the first six months of 2007.

In pursuance of the Decision dated March 5, 2007 of the
Board of Directors of the Company, the "Machinery and equip-
ment used for generation of electricity and heat" and "Heat
transmission grids" groups of fixed assets were revaluated as
of January 1, 2007. The revaluation resulted in a healthy
increase of the present (replacement) value of the fixed assets.

During the first six months of the current year, the work was
performed fo carry out the additional issue of the Company’s
shares in accordance with the decisions made at MOSENERGO
extraordinary shareholders’ meeting on December 20, 2006.

T50 000 000 |
125000 000 |
[l OGopoTHbIe aKTUBbI
100 000 000 ..o b Current assets
20846 211
75000000 |, BSOSO SRS M [pouvie BHeOGOPOTHBIE aKTVIBEI
Sundry non-current assets
8097 875 37160661
50000000 | I NS B OcHoBHble cpeacTBa
Fixed assets
58 220 328 56 182765
25000000 |, BSOSO SRS
0

Ha 01.01.2007
As for 01.01.2007

18

Ha 30.06.2007
As for 30.06.2007



MOSENERGO
OPERATING REPORT FOR THE FIRST HALF OF 2007

24 man 2007 ropa akumMy AONONHUTENBHOIO BbiNycKa Oblin
repeperncTpMpoBaHbl ¢ aMmccrMoHHoro cyeta OAO «Moc-
3Hepro» Ha cyeT OAO «laznpomy.

locynapcTtBeHHas peructpauma OTyeta 06 UTOrax AONoONHU-
TeSIbHOrO BbIMyCKa LieHHbIX ByMar ocyliecteneHa 5 uons 2007
roga. B cBs3u ¢ aTum B Gyxrantepckom 6anaHce OAO «Moc-
3Hepro» no coctosHuio Ha 30.06.2007 yncnutea Kpeantop-
CKas 3a[l0/KEHHOCTb Nepes, y4acTHUKaMM Mo BbIMyCKy A0Mos-
HUTENbHO 3MMCCUK aKuuii B cymme 60 720 000 Tobic. pybneit,
KoTOpas B C/efylolleM OTYETHOM Mepuoge OyaeT yyTeHa
B cocTaBe cobcTBeHHOro Kanutana Komnaxnuum.

[leHexHble CpeACTBa, NONyYeHHbIe OT AOMONHUTENBHOW AMIUC-
CMM aKLWMIA, HanpaBsAloTCA Ha BbINONHEHNEe NHBECTULIMOHHOM
nporpammbl O6LiecTBa.

Mo coctoaHuio Ha 30.06.2007 coBOKynHble aKTUBbI
OAO «MocaHepro» coctaBunu 145 469 485 Tbic. pybnei,
yTto Ha 58 305 071 Tbic. pybneit nnu 66,9% GonbLue, yeM Ha
Hayano TeKyLlero roga.

BenuuvHa BHeo6opoTHbIX akTnBoB O6LuecTBa 3a paccmar-
pviBaeMblii nepuog Bo3pocna Ha 27 025 223 Tbic. pybneit
(40,8%).

CTpyKTypa COBOKYNHbIX NAaCCUBOB, ThiC. py6.

Structure of Total Liabilities, RUR thou

On May 24, 2007, the additional issue shares were re-regis-
tered from MOSENERGO issue account to OAO Gazprom
account.

The state registration of the Report on the Results of Addi-
tional Issue of Securities was made on July 5, 2007.
MOSENERGO balance sheet as of June 30, 2007 therefore
shows accounts payable to members for issue of additional
shares in the amount of RUR 60,720,000 thousand which will
be recorded as the Company’s equity in the next accounting
period.

The cash received from additional issue of shares are allocat-
ed for implementation of the Company’s investment program.

As of June 30, 2007, MOSENERGO's total assets were RUR
145,469,485 thousand, up RUR 58,305,071 thousand, or
66.9% against the beginning of the current year.

The value of non-current assets of the Company rose by RUR
27,025,223 thousand (40.8%) during the period under review.

[ KpatkocpouHble 06s3aTensCcTBa
1001000 000 Short-term liabilities
75 000 000 8485 415 B [onrocpouHble 06s3aTenbCTBa
e o Long-term liabilities
21051656 18351963
50000000 | [l CobGctBeHHbIV KanuTan
Shareholders equity
57 627 343 57 070 468
25000 000 ..o,
0
Ha 01.01.2007 Ha 30.06.2007
As for 01.01.2007 As for 30.06.2007
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OcTaToyHas CTOMMOCTb OCHOBHbIX CPEACTB YMeHbLUMAACh Ha
2 037 563 TbIC. py6neit (3,5%). Mpu 3TOM BennunHa Haumc-
neHHol amopTtusaumm 3a | nonyroame 2007 roga coctaBuna
2 323 289 TblIC. pybnei.

YBenuuyeHune BNOXeHUI No cTaTbe «He3aBepLieHHOe cTpou-
TenbeTBO» coctaBuio 6 928 396 Tbic. pybneit (85,8%), uto
BbI3BaHO BO3pacTaloLiMM 06beMoM paboT Mo BbINOAHEHWUIO
WHBECTULIMOHHOM nporpammbl ObLecTBa.

OcHOBHOE yBenMyeHne NpousoLwsio no cratbe «Jonrocpoy-
Hble (MHAHCOBbIE BIIOXKEHUA» U BbI3BAHO pa3MelLieHneM Bpe-
MEHHO CBOOOHbIX ieHEXHbIX CPeACTB MyTeM NpruobpeTeHns
Bekcenen Ab «[asnpombaHk» (3A0) Ha cymmy 22 138 949 Thic.
pybneri.

O6opoTHble akTuBbl OAO «MocaHepro» Bo3pocau 3a pac-
cMaTpvBaeMblli nepuog Ha 31 279 848 Tbic. pybneit, unm Ha
150,1%, 4To B OCHOBHOM CBAi3@HO C HanM4MeM Ha cyeTax
O6uiecTBa YacTU AeHEXHbIX CPEACTB OT JOMONHUTENIbHOM
3MUCCUM aKLUA U UX pa3MeLleHneM Ha [eno3uTHOM cyeTe
B C6epbarke Poccun. 3a oTHeTHBI NepUoA CBOOGOAHBIE AEHEX-
Hble cpeactea B cymme 11 300 000 Tbic. pybneit 6bimn pas-
MeLLeHbl Ha Aeno3uTHbix cyetax Ab «lfasnpombank» (3A0)
n C6epbaHka Poccum, npum 3tom 7 200 000 Thic. pybreit biin
BO3BpaLleHbl Ha pacyeTHbli cyeT OAO «MocaHepro».

B T0 ke BpeMsi NPOM30LLI0 YBEMYeHNE KPAaTKOCPOUHOM Aebu-
TOpPCKOW 3ag0mKkeHHocTU Ha 8 427 315 Thic. pybneit (87,5%),
OCHOBHbIe NPUYMHbI KOTOPOro YKa3aHbl Ha cTp. 14.

CobeTBeHHbIn KanuTan OAO «MocaHepro» cokpaTtuics 3a
OTYeTHbIN nepuog Ha 556 875 Toic. pybneii (1,0%) 3a cuet
pacnpeaeneHus 4acTv NpubbIIN B COOTBETCTBUM C peLLeHus-
mu O6Lero cobpaHMA akLMOHEpOB Ha BbiNaTy AMBUEHAOB
no utoram pabotbl 3a 2006 roa v 3a | kBaptan 2007 ropa.

B cratbe Gyxrantepckoro GanaHca «Pe3epBHblii Kanutan»
oTpaxkeHbl pe3ynbTaThl pacnpeaenenns yactu (5,0%) yncton
npubbin O6uwectsa 3a 2006 rog B Pe3epBHblii hoHA B COOT-
BeTcTBMM C peweHvriem OBuiero cobpaHnsa akUMOHEpOB
15.05.2007.

3a nepuoa ¢ 01.01.2007 no 30.06.2007 ObwecTBOM
OblN10 OCyLleCcTBNEHO NpUBJIeYEHNE KPeAUTOB Ha CyMMy
5241 721 Toic. py6neit. [MoraweHo KpeaMTOB 1 3aiiMOB Ha
cymmy 8 527 973 Tbic. py6neii. CyMMa NpoLeHTOB 3a Nofb-
30BaHue 3aeMHbIMK cpescTBaMum coctaBuna 872 409 Toic.
pybneit.

BennumMHa 3ajo/mKeHHOCTM MO 3alMMaM U Kpeautam
OAO «MocaHepro» Ha 30.06.2007 coctaBuna 17 835 533 TbiC.
pybneii, B TOM YMciie JONTOCPOYHbIE KPeANUTbI U 3aliMbl —
17 417 666 Tbic. py6neii (97,7 %), KpaTKOCPOUHbIE KpeauTbl
1 3aimbl - 417 867 Tbic. pybneii (2,3%). Bes 3ap0mKeHHOCTb
ABNAeTCA TeKyLel. [pocpoyeHHO 3a40MKEHHOCTY NO BbINOJ-
HeHuto 06s3aTenbCTB Mo Kpeautam 1 3ainmMam OAO «Moc-
3Hepro» He UMeeT.
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The book value of the fixed assets reduced by RUR 2,037,563
thousand (3.5%). The amount of the charged depreciation is
RUR 2,323,289 thousand in the first six months of 2007.

Investments under the "Construction in process" item expand-
ed by RUR 6,928,396 thousand (85.8%), which was caused
by the growing volume of work to implement the Company's
investment program.

The main increase was confributed by the “Long-term finan-
cial investments” item and caused by placing temporary free
cash through acquisition of bills of exchange of JSB Gazprom-
bank (CJSC) for the amount of RUR 22,138,949 thousand.

MOSENERGO current assets have grown during the period
in question by RUR 31,279,848 thousand, or 150.1%, which
is mainly due to the fact that the Company had a portion of
the funds from the additional issue of the shares in the Com-
pany's account and placed them to the deposit account with
Sberbank of Russia. During the accounting period, the free
cash in the amount of RUR 11,300,000 thousand was placed
to the deposit accounts with JSB Gazprombank (CJSC) and
Sberbank of Russia, with RUR 7,200,000 thousand being
refurned to MOSENERGO settlement account.

At the same time the short-term receivables grew by RUR
8,427,315 thousand (87.5%), the drivers of which are described
on page 14.

The equity capital of MOSENERGO reduced by RUR 556,875 thou-
sand (1.0%) in the accounting period due to the distribution
of the net profit in accordance with the decisions of the gen-
eral shareholders' meeting for payment of the dividend upon
the results of the work in 2006 and the first quarter of 2007.

The Balance Sheet's “Reserve capital” item reflects the results
of distribution of a portion (5.0%) of the net profit of the
Company for 2006 to the Reserve Fund in accordance with
the decision of the general shareholders' meeting on May 15,
2007.

For the period from January 1,2007 to June 30,2007, the Com-
pany contracted credits for the amount of RUR 5,241,721 thou-
sand and repaid credits and loans for the amount of RUR
8,527,973 thousand. The interest on borrowed funds amount-
ed to RUR 872,409 thousand.

As of June 30, 2007, MOSENERGO's indebtedness under
loans and credits totaled RUR 17,835,533 thousand, includ-
ing RUR 17,417,666 thousand (97.7%) in long-term credits
and loans and RUR 417,867 thousand (2.3%) in short-term
credits and loans. All liabilities are current. MOSENERGO has
no overdue credit or loan liabilities.
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KpeanTopckan 3agomkeHHocTb O6uwectBa Ha 30.06.2007
BKJ/IIOYaeT B cebA 3af0/MKEeHHOCTb nepes, yHacTHUKaMU 1o
BbIMYCKY AOMONHUTENbHON 3MUcCUM akumit. [oapobHas anHa-
MVKa npoyein KpeaTOpPCKOM 3a0/KeHHOCTM NpeAcTaBieHa
Ha cTp. 15.

YBenuuerue Ha 888 611 Tbic. pybneit no cratbe «3af0MmKeH-
HOCTb Y4aCTHWKaM (yupeauTensiM) ro BbinnaTe A0X0A0B» BbI3Ba-
Ho obasatenbctBammn OAO «MocaHepro» no Bbinnarte AUBU-
AeHAoB no utoram pabotbl 3a 2006 rog v 3a | kBaptan 2007
rozia. [laHHble 06A3aTeNbCTBa NOrallaloTes B CPOKK, YCTaHOBIEH-
Hbl€ peLLeHNAMM FOfL0BOrO U BHeOUepeaHOro 06LLmx cobpaHuii
aKLUMOHEpOoB 1 MO COrMacoBaHUIO C aKLMOHEPaMMU.

AHanuntnyeckue KoappuumeHTsbl,
Xapakrepusywouume
¢uHaHcoBOEe coCTOAHME

As of June 30,2007, the Company's accounts payable include
payables to members for issue of additional shares. For more
details on the accounts payable behavior, see page 15.

A RUR 888,611 thousand rise under the "Arrears of rev-
enues payable to members (founders)" item was brought about
by MOSENERGO liabilities to pay the dividend upon the results
of the work for 2006 and for Q1 2007. These liabilities are
repaid within the deadlines established by the decisions of the
annual and extraordinary general shareholders' meetings
and upon the agreement with the shareholders.

Analytical Ratios,
Characterizing
Financial Standing

HaunMmeHoBaHue
nokKkasarensa

Description of
indicator

®opmyna pacyera Ha
30.06.2007

As for
30.06.2007

Calculation formula

Koadduument
abconoTHOM
JINKBUAHOCTU

Absolute liquidity
ratio

(KpaTkocpouyHble hMHAHCOBbIE BIOXEHUA + [leHeXHble cpeCcTBa)

(KpaTkocpouHble 3aiiMbl 1 KpeaunTbl + KpaTkocpoyHasa KpeamTopcKasn
3a[0/KEHHOCTb + 3aJ0/KeHHOCTb YYacTHMKaM (yupeamTensam) no Bbinaarte
noxonoB + Npoune KpaTkocpoyHble 06A3aTenbCTBa)

(Short-term financial investments + Monetary assets)

(Short-term borrowings + Short-term payables + Arrears of
revenues payable to members (founders) +
Other short-term liabilities) 0,41

KoaddumumeHt
TeKyLen
JINKBUAHOCTN

Current liquidity
ratio

Wrtoro no pasgeny Il (OBOPOTHbIE AKTUBDbI)

(KpaTkocpouyHble 3aiiMbl 1 KpeaunTbl + KpaTKocpoyHas KpeanTopcKas
3a[,0/KEHHOCTb + 3a,0/)KEHHOCTb Y4aCTHMKaM (yupeauTensam) no Bbinsarte
AoxonoB + [Mpoyre KpaTKocpouHble 06A3aTenbCTBa)

Section Il total (CURRENT ASSETS)

(Short-term borrowings + Short-term payables +
Arrears of revenues payable fo members (founders) +
Other short-term liabilities) 0,75

Koadduument
dbrHaHcoBOM
YCTOMYNBOCTU

Financial stability
ratio

(WUToro no pasaeny Il (KATMMUTAJ1 1 PE3EPBbI) + Utoro no pasgeny IV
(4OJITOCPOYHbIE OBA3ATE/IbCTBA) + [loxoabl byayLimx nepuoaos +
Pe3epBbl npeacToALMX pacxos0B)

Bantota 6anaHca

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

Balance-sheef fofal (y
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AHanuntnyeckue KoappuumeHTsbl, Analytical Ratios,
Xxapakrepusywuue puHaHCOBbIN Characterizing Financial
pe3yabrart Result

HaumeHoBaHue ®opmyna pacyera | nonyroaue
nokasarvens 2007 ropa
Description of Calculation formula 1H 2007
indicator
KoadduumeHt Bbipyyka oT npogax
obuwen BantoTta 6anaHca (cpefHee 3HauyeHWe 3a paccMaTpMBaeMbI Neproa)
obopaurBaeMocTu
Kanutana
Overall capital Sales proceeds
turnover ratio Balance-sheet fotal (a mean value for the period under review) 0,35
Koadpduurent Bbipyyka oT npogax
obopaumBaemocT Wroro no pasgeny Il (OBOPOTHbBIE AKTUBDI)
MOOUAbHBIX (cpepHee 3HavyeHMe 32 pacCcMaTPUBAEMbIN MEPUOL)
cpeacTts
Current asset Sales proceeds
turnover ratio Section Il total (CURRENT ASSETS)
(a mean value for the period under review) 1,12
®oHpooTnava BbipyyKa oT npogax

OcHoBHble cpeacTBa (CpefHee 3HaYeHWe 3a pacCMaTpUBaeMbIid Nepuoj)

Capital Sales proceeds
productivity Fixed assets (a mean value for the period under review) 0,71
PeHTabenbHocTb Mpubbiab oT npogax x 100%
npogax, % Bbipyyka oT npogax
Sales margin, % Profit on sales x 100%
Sales proceeds 6,10%
PeHTabenbHocTb Yucras npubbuib x 100%
COBOKYMHOTO BantoTta 6anaHca (cpesHee 3HayeHMe 3a paccMaTpyBaeMblil Neproa)

KanuTana, %

Return on Net profit x 100%
aggregate capital, Balance-sheet total (a mean value for the period under review)
% 0,29%
PeHTabenbHocTb Yucrana npnbbuib x 100%
cobcTBEHHOMO Wtoro no pasgeny Il (KAMTUTAJT 1 PE3EPBbI)
KanuTana, % (cpepHee 3HayeHMe 3a paccMaTprBaeMbli Nepuog)
Retfurn on equity, Net profit x 100%
% Section Il total (CAPITAL AND RESERVES)
(a mean value for the period under review) 0.59%
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KaneHgapb cobbiTuin
15 man

B r. I3epxunHcKuii MocKoBcKol 0651acTV COCTOSNOCH rofo-
Boe O6uee cobpaHue akumoHepoB OAO «MocaHepro.

AkumoHepbl OAO «Moc3aHepro» yTBepAUSIM HOBbIN COCTaB
Coseta avpekTopoB 1 PeBr3noHHol Komumccumn ObuiecTsa,
obbem auBugeHaos 3a 2006 rog B pasmepe 0,02116389
py6nsi Ha 0aHY 0ObIKHOBEHHYIO aKLuio, roAoBoi oTyeT O6Le-
ctBa 3a 2006 roa, rofoByto ByxranTepcKyto 0TYETHOCTb, OTHET
0 NpubbLINAX 1 YObITKaxX 1 pacnpeaeneHue NpubbIIK.

B kayectBe ayautopa OAO «MocaHepro» ytBepxaeHo 3A0
«lpaviceotepxaycKynepc Ayant.

PeweHnem rogosoro O6uero cobpaH1sA aKLMOHEPOB BHe-
CeH pAag, U3MeHeHW 1 gononHeHnin B Yetas ObuiecTsa.

B Coset aupextopoB OAO «MocaHepro» Bowu:

AkceHosB [1.H. - nepBbili 3amecTuTens Mapa MockBbl B npa-
BUTeNbCTBe MOCKBbI;

byasynak b.B. - unen lNpaBneHus, HavanbHUK JenapTaMeH-
Ta Mo TPaHCNopTMPOBKeE, N0J3eMHOMY XpPaHEHMWIO 1 UCMONb-
3oBaHuio raza OAO «lasnpomy;

laBpunerko A.A. - reHepanbHbI aupextop YK «Jlngep»;

lfony6es B.A. - 3amMecTutens npeaceaatena [pasneHuns
OAOQ «Ta3npom;

Koncos Afl. - reHepanbHbii gnpexktop OAO «Moc3aHepro»;

MatseeB A.A. - 3amecTuTenb npeacepatens lNpasneHns
AB «Ta3npombaHk» (3A0);

HeromenssaHoB A.A. - nepBblli 3aMecTUTeNb reHepasibHOro
nvpektopa OAO «MocaHepro» no ¢prMHaHCOBO-3KOHOMMYe-
CKMM BOMpocaM, JIOTUCTUKe 1 cObITy;

Maenosa O.11. - uneH [MpaBneHnA - HayanbHUK AenapTaMeH-
Ta Mo ynpaBAeHUIo MMYLLLECTBOM 1 KOPNOPAaTUBHbIM OTHOLLE-
Huam OAO «lasnpom»;

Ckpubot B. - gupeKTop genaptramMeHTa KOpnopaTUBHOMO
¢vHaHcpoBaHua Ab «[a3npombank» (3A0);

Calendar of Events
May 15

The tfown of Dzerzhinsky, Moscow Region, hosted the annu-
al General Meeting of MOSENERGO shareholders.

MOSENERGO shareholders approved new members of the
Board of Directors and Audit Commission of the Company,
2006 dividends at the rate of RUR 0.02116389 per ordina-
ry share, the annual report of the Company for 2006, the
annual financial statements, the profit and loss statement
and distribution 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 following persons were elected on MOSENERGO's Board
of Directors:

PN. Aksenov, First Deputy Mayor of Moscow in the Moscow
Government;

B.V. Budzulyak, Member of the Executive Board, Head of the
Department of Gas Transportation, Underground Storage
and Usage, OAO Gazprom;

AA. Gavrilenko, General Director, Leader Management Com-
pany;

V.A. Golubev, Deputy Chairman of the Executive Board,
OAO Gazprom;

A.Ya. Kopsov, General Director, MOSENERGO;

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

AA. Negomedzyanov, First Deputy General Director for Finan-
cial and Economic Issues, Logistics and Sales, MOSENERGO;

0.P. Pavlova, Member of the Executive Board - Head of the Prop-
erty Management and Corporate Relations Department,
OAO Gazprom;

W. Skribot, Director, Corporate Finance Department,
JSB Gazprombank (CJSC);
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CenesHes K.I. - unen lNpaBneHns, Ha4anbHUK AenapTameH-
Ta MapKeTUHra, nepepaboTKM rasa u XUAKUX YrneBofopo-
nos OAO «lasnpom»;

CmupHosB INM.C. - unen MpaBneHuns OAO PAO «ESC Poccun»;

Ynansuos HO.A. - uneH lNpaBneHus, pykosoauTens LleHTpa
ynpasnexus pedpopmont OAO PAO «E3C Poccun»;

@unb C.C. - HavaNbHYK yrnpaBfeHnsa KOpropaTuBHbIX COObI-
T busHec-egmnHuubl N2 1 OAO PAO «E3C Poccumn».

18 masa

C 14 no 18 masa 2007 roga cocToAannCb CUCTEMHbIE COPEBHO-
BaHWA KOMI/IEKCHbIX Gpuraz, onepaTMBHOIO NepcoHana aneK-
TpocTaHumin ObliecTBa c nonepeyHbiMu cBaA3saMU. CopeBHO-
BaHWs NMPOAEMOHCTPUPOBANN BbICOKUI YPOBEHb MOATOTOBKM
onepaTtuBHOro nepcoHana anektpoctaHumii OAO «Moc3aHepro».

Mobeay opepxana komaHaa TIL-26, koTopan OyaeT npea-
craBnaTb OAO «MocaHepro» Ha CUCTEMHbIX COPEBHOBaHMAX
KOMMJIeKCHbIX 6puraz ornepaTvBHOrO NepcoHana 31eKTpo-
ctaHumit OAO PAO «ESC Poccum», HaMeyeHHbIX Ha CeHTAGPb
2007 ropa.

25 masa

CocTosanocb nepsoe 3acesaHue HoBoro coctaBa CoBeta
anpektopoB OAO «Moc3Hepro». Mpegcepatenem Coseta
aunpektopoB ObuectBa n3bpax uneH MpasneHna OAO «las-
npom» K.I. Cene3HeB, 3amMecTutenemM npeacesartens — uieH
MpaBneHns OAO PAO «ESC Poccum» H0.A. Yaanbuos.

Coer gupekTtopoB OAO «Moc3aHepro» n3bpan npeaceaare-
neit komutetoB CoeTa AvpekTopoB ObuiecTBa:

Komutet no ayauty - O.I1. [MaBnoBa, uneH lNpaBneHns, Hayanb-
HVK JlenapTaMeHTa o yrnpaBjeHUNto UMYLLECTBOM U Kopriopa-
TUBHbIM oTHoWweHnAM OAO «lasnpomy;

Komuter no Kagpam 1 BosHarpaxaeHnusm - B. Ckpubor, ampek-
TOp AenapTaMeHTa KOpnopaTUBHOIO GpUHAHCUMPOBaHUA
AB «Ta3npombaHk» (3A0);

Komutet no HapexHocTu - B.B. Ceprees, nepBbliii 3amMmecTuTenb
reHepanbHoOro Avpektopa — rnasHbI nHxeHep OAO «Moc-
3Hepro»;

KomuteT no uusectnumam - [1.B. ®efopos, HauyanbHUK
ynpaBneHWUA pa3BUTUA 3N1EKTPOIHEPreTMYeCKoro cektopa
1 MapKeTuHra B anekTpo3HepreTrke OAO «lasnpom».

Coset gupektopoB OAO «MocaHepro» npuHsAN pelleHue
06 ob6pa3zoBaHun KomuTteTta no ctpaternn u pasBuTtuio
1 n3bpan ero npeacepatenem AA. MaTtBeeBa, 3amecTuTens
npeaceaatens MNpaeneHuns Ab «fasnpombank» (3A0).
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K.G. Seleznev, Member of the Executive Board, Head of the
Department of Marketing and Processing of Gas and Liquid
Hydrocarbons, OAO Gazprom:;

PS. Smirnov, Member of the Executive Board, RAO UES of Rus-
sia;

Yu.A. Udaltsov, Member of the Executive Board, Head of the
Reform Management Center, RAO UES of Russia;

S.S. Fil, Head of the Department of Corporate Events, Busi-
ness Unit No. 1, RAO UES of Russia.

May 18

The system competition of complex cross-linked operating
teams of the Company’s power plants was held on May
14-18, 2007. The competition showed the high level of trai-
ning of the operating personnel of MOSENERGO power plants.

The competition was won by the feam of TEP-26 which will
represent MOSENERGO at the system competition of com-
plex operating teams of RAO UES of Russia power plants
scheduled for September 2007.

May 25

The new Board of Directors of MOSENERGO held its first
meeting. The Meeting elected K.G. Seleznev, Member
of the Executive Board OAO Gazprom, as the Chairman
of the Company's Board of Directors and Yu.A. Udaltsov,
Member of the Executive Board, RAO UES of Russia, as the
Deputy Chairman.

The Board of Directors of MOSENERGO elected chairmen of
the committees of the Board of Directors of the Company:

Audit Committee - O.P. Pavlova, Member of the Executive
Board, Head of the Property Management and Corporate
Relations Department, OAO Gazprom;

Human Resources and Remuneration Committee - W. Skri-
boft, Director, Corporate Finance Department, JSB Gazprom-
bank (CJSC);

Reliability Committee - V.V. Sergeyey, First Deputy General
Director - Chief Engineer, MOSENERGO;

Investments Committee - D.V. Fedorov, Head of the Direc-
torate for Development of the Electric Power Sector and
Marketing in the Electric Power Industry, OAO Gazprom.

The Board of Directors of MOSENERGO resolved that the
Strategy and Development Committee be formed and
A.A. Matveyev, Deputy Chairman of the Executive Board,
JSB Gazprombank (CJSC), be elected as its Chairman.
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22 uoHA

B CoBete ®enepaunm ®egepansHoro cobpaHus Poccuiickoi
depepaunn cocTonanach TOPKECTBEHHAA LIEPEMOHMWA Harpax-
JeHus nobeauTenein | Bcepoccumiickoro KoHKypca «JKono-
rmyeckas onopa Poccum». OAO «MocaHepro» 6bi10 npu3Ha-
Ho nobeauTtenem B HoMuHauuu «Jlugep B 06nacTu 3awmThI
OKpy>KatoLLel cpeabl».

28 unioHA

B PUA «HoBocTtun» coctoanack npecc-koHpepeHLMA reHe-
panbHoro auvpektopa O6wectea A.A. Koncosa «OAO «Moc-
3Hepro» 2005-2007: oT Kpm3nca K pa3BUTUIO LLeHTpanbHOM
3HEeprocucTeMbl», MOCBALLEHHAA Pa3BUTUIO NMPOM3BOACTBA
371eKTPO3HEPrun B CTOJIMYHOM permoHe 1 B LEeHTPasibHOM
Poccuu.

2 viionA

Cocrosanock 3acefaHune NOCTOAHHO AeliCTBYOLL e paboyeit
rpynnbl pyKoBoAuTenen sHeprokomnaHuii MockoBcKoro
pervioHa noJ npeAceAatebCTBOM reHepaabHOro AnpeKTopa
OAO «Moc3aHepro» A.fl. Koncosa.

B xope 3acefaHus 6bin paccMoTpeH Aoknag «O nnaHax passu-
TVA reHepumpytowmx MolHocTen OAO «MocaHepro» Ha nepuog,
10 2020 roga», a Takke 3acnywaHa nHgopmauma OAO  «UHetu-
TYT «9HEproceTbNpoeKT™ 0 pa3paboTKe U KOPPEKTNPOBKe
CxeMbl pa3BuTMA MOCKOBCKOW 3HeprocucTeMbl 4o 2015 roga.

6 vonAa

SkcnepTtHaa Komuccua OAO «MocaHepro» onpegenvna
000 «Vattenfall Europe PowerConsult GmbH» no6egutenem
B KOHKypCe Ha NpaBo 3aK/o4YeHus 40oroBopa Ha pa3pabot-
Ky 000CHOBaHWUA MHBECTULMIA B CTPOUTENLCTBO [1eTpoBCKo
rP3C.

June 22

The solemn ceremony of awarding prizes to the winners of
the 1sf All-Russian Contest “Environmental Backstop of Rus-
sia” was held at the Federation Council of the Federal Assem-
bly of the Russian Federation. MOSENERGO became the win-
ner in the nomination “Leader in Environmental Protection.”

June 28

Novosti Information Agency conducted a press conference
of AYa. Kopsov, MOSENERGO General Director, "MOSENERGO
in 2005-2007: from the Crisis to the Development of the Cen-
tral Power System” devoted fo development of electricity gen-
eration in the capital area and central Russia.

July 2

A meeting of the permanent Working Group of heads of ener-
gy companies operating in the Moscow area was held under
the chairmanship of AYa. Kopsov, MOSENERGO General
Director.

The meeting considered the report “On Development Plans
of MOSENERGO Generating Capacities Through 2020” and
the information of OAO Energosetproekt Institute concerning
the development and adjustment of the Moscow Area Power
System Development Chart Through 2015.

July 6

MOSENERGO expert commission determined OOO Vattenfall
Europe PowerConsult GmbH as the winner of the tender for
the right to enter into an agreement for development of the
feasiblity study for investments in the construction of the
Petrovskaya LAPS.
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30 uona

Coset aupektopoB OAO «MocaHepro» npuHAN pelleHue
0 NpeKpaLLeHnm nonHomounii unexa MNpasneHus O6wecTBa -
3aMecTUTeNA reHepanbHOro AWpeKTopa No GuHaHcam
OAO «MocaHepro» E.V. BopucoBa B cBA3M C nepexoom

Ha apyryto pabory.

31 vionsa

MockoBcKoit aHeprocucTeme ucnonHunocb 120 net. 31 niona
1887 roga Mockosckum otaeneHunem «Obuectsa 1886 roga»
Obl1 3aK/0YEH NepBblil KOHTPAKT Ha ocBelyeHue MNaccaxa
MocTHMKOBO (ceityac B 3TOM 3aaHMK HaxoanTcA MoCKOBCKMIA
Teatp um. M.H. Epmonoson).
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July 30

MOSENERGO Board of Directors decided to remove
Ye.l. Borisov, Member of the Executive Board of the
Company/Deputy General Director for Finance of MOSENERGO
in connection with the transfer to another office.

July 31

120t anniversary of the Moscow power system. On July 31,
1887, the Moscow office of Company 1886 entered into the
first contract for illumination of Postnikova’'s Gallery (this
building now houses the Moscow Theatre Named After
M.N. Yermolova).
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KoHTakTHaa undopmaums

OTKpbITOE aKLUMOHepHoe 06LLEeCTBO SHEPreTUKUN U INeKTpU-
¢dmkauumn «MocaHepro» (OAO «MocaHepro»)

MecTo HaxoXAeHUA U NOYTOBbIN aapec:
115035, r. MockBa, Payuickas HabepexHas, a. 8.

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

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

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

OTaen no pa6ore co cpeacTBaMu MaccoBoi MHpopMa-
LUK U oOpraHaMu BnacTu:

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

Marepran noarotossieH 0TAEN0M MOBbIWEHNA 3DHEKTUBHOCTM
NpOU3BO/CTBEHHO-X03ANCTBEHHOW AEATENIbHOCTY NPU yyacTum

oTaenoB u cnyx6 leHepanbHoit avpekumn OAO «MocaHepro.

[nsaitH n BepcTka — M3patenbckan rpynna «Ap6op», 2007.

Contact Information

MOSENERGO Open Joint Stock Company for Energy and
Electrification

Location and postal address:
8 Raushskaya Naberezhnaya, Moscow 115035

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

Web address: www.mosenergo.ru
Securities Section:

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

Mass Media and Authority Relations Section:

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

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

Design & layout by Arbor Publishing Group, 2007.
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