MOCINEPIO

PE3YNbTATHl PABOTHl 3A MEPBbLI KBAPTA
RESULTS FOR THE FIRST THREE MONTHS




K HALWWM AKUMOHEPAM

A O MOCBHEPT O nosoaut a0 Bariero cBenenust
pe3ynbTaThl IPOU3BOJICTBEHHO-X035IICTBEHHOM
nesitennbHOCTH Kommanuwm 3a 1 kBapran 2001 rona.

SApnssics m30BITOUHOM SHEprocuctemoit, AO MOC-
OHEPI'O nagexHo u 6ecrniepeboiiHo obecrieunBaeT
TETJIOM U 3JIEeKTPOIHEpruel morpedbureneit Mockos-
CKOTO pEerHOHa M ONTOBOTO PHIHKA, COXPAHSS CBOIO
(hMHAHCOBYIO CTAOMIBHOCTH W TIOTEHIIHAI TIPOU3BOI-
CTBEHHBIX MOILHOCTEH.

CIOXUBIIHIACS COCTaB AEKTPOCTAHIIHI 00eCIICIrBa-
€T M30BITOYHOCTh SHEPTOCUCTEMEI, a CJICIOBATEIIBLHO, U
SHEProHe3aBUCUMOCTh MOCKOBCKOTO perrioHa. MbI Ha-
paImBacM CBOFO MPOM3BOACTBCHHYTO TIPOTPaMMY, UTO-
OBI 00eCTIeYUTh pacTyIiiee COOCTBEHHOE MOTPEOIICHIE
SHEprur MOCKOBCKUM PETHOHOM B PE3YIIBTaTe BO3POXK-
JICHUS POMBIIIUICHHOCTA MOCKBBI M OOJIACTH, PACIIIU-
PCHHS CTPOHTENHCTBA JKIJIBIX MACCHUBOB, YITYUIIICHHUS CO-
IHAITBHO-OBITOBBIX YCIIOBUIA TIPOXKUBAHKS HACEIICHMS,
crabum3anuy (PUHAHCOBO-0aHKOBCKOM CHCTEMBI.

BeIpyuka oT peanusanyy TOBapHOM MPOAYKLUH 3a
3 mecsma cocraBuia 13,06 mupa. pyOneit, a gucras
MpUOBLIH TTOCIIE YIUIaThl HAJoroB — 1,8 Mipa. pyOmnei.

TormBoobecneuenne B I kBaprane 2001 roma B
IEJIOM TIPOXOIMIIO YAOBIETBOpHTENHEHO. COOEB B TOM-
JHBOOOECIIEYEHUH MEKTPOCTAHIINI He ObIIO Oaro-
Jlapsi TOCTATOYHBIM JIMMHUTAM Ha Ta3. 3alaHue 10 Co-
XpaHEHHIO 3allacoB PE3CPBHBIX BHIOB TOIUIMBA HA
01.04.2001 8 AO MOCOHEPT O BbIIONHEHO, MBI
MMEeM JIOCTATOYHBIC 3aITachl IO BCEM BHIaM pe3epB-
HOTO TOIUTHBA U B MOCKBE, 1 B MOCKOBCKO# 001acTH.

B tomnmBHOM OanaHce anekTpoctaHiuii Komra-
HUM npeodnanaet ra3z — 92,9%, 4To HECKOIBKO HIIKE,
yeM B I kBapraine 2000 roga (94,0%).

MBI cTpeMUMCsI MAKCUMAITLHO HUCTIOTB30BaTh
BBIJICIICHHBIN JINMUT ra3a Ha EKTPOCTAHIIUIX
. MOCKBBI, YTOOBI ONITUMHU3HPOBATH TOTLUTUBHBIN 0a-
JIQHC 10 COKPAIICHUIO CKUTaHUS JOPOTOCTOSIIETO
MazyTa. Pacxox mazyta B I kBaprane 2001 roma u ero
JIOJIsI B TOIUTMBHOM OajlaHCe OCTAIUCh MPAKTHYCCKU
Ha ypoBHe | KBapTasia mpoInuIoro roja.

Jliis obecrieyeHus pocTa MPOU3BOACTBA SHEPTHH B
2001 romry AO MOCOHEPI'O BeIHYX/I€HO yBeIH-
YHUTh CKUTAHHUE KY3HEIKOTro Yl Pacxon Ky3Herkoro
yrist Bozpoc ¢ 375 Teic. TOHH B | kBapTase mpouuroro
roza 10 529 TeIC. TOHH, a €ro 0 B TOIUIMBHOM 0a-
JaHce yBenmuauiach ¢ 3,62% no 4,88%.

TO OUR SHAREHOLDERS

OSENERGO is pleased to inform you of its
business results for the first quarter of 2001.

Operating as a surplus power system, MOSEN-
ERGO has been a reliable supplier of interruption-
proof electricity and heat to consumers of the
Moscow area and to wholesalers, while maintaining
its financial stability and generation capacity.

The established array of power plants makes for a
surplus system, and therefore for the power autono-
my of the Moscow area.

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 the three months, the net after-tax profit totaled
RUR 1.8 bln on sales of RUR 13.06 bin.

In 1Q 2001, fuel supplies were generally satisfac-
tory, with no interruptions in supplies to the power
stations thanks to the sufficient natural gas quotas.

By April 1, 2001, MOSENERGO had fulfilled its
assigned fuel reserve goals, and now we maintain
sufficient fuel reserves in both Moscow and the
Moscow Oblast.

The Company's fuel mix is dominated by natural
gas, which accounts for 92.9%, a somewhat lower
level as compared to 94.0% in the 1Q 2000.

With a view to optimizing the fuel mix and con-
taining the consumption of costly fuel oil, we aimed
to use the gas quotas allocated to Moscow's power
plants to the maximum extent possible. In 1Q 2001,
fuel consumption and its share in the fuel mix stayed
effectively unchanged as compared to the first quar-
ter of the last year.

In 2001, MOSENERGO had to burn more Kuznet-
sk basin coal in order to increase power output. Con-
sumption of Kuznetsk coal rose from 375 thousand
tons in the last year to 529 thousand tons, with its
share in the fuel mix edging up from 3.62% to 4.88%.

The need for the continued development of the
Power System itself also factored in prominently
with a construction and upgrade program for
MOSENERGO's energy assets: power plants, elec-
tric and heat grids, the Moscow Cable Grid.




Crenyer y4uTBIBaTh TaK)Ke TAKOH BaXKHBIN (hak-
TOp, KaK HEOOXOIMMOCTb Pa3BUTHS CaMOI SHEpreTH-
4ecKou cucreMsel. ECTh porpaMMa CTpOUTENBCTBA U
peKOHCTpYKLUH 00bekTOB 3HepreTrkn AO MOC-
OHEPI'O: craHmmii, 3MeKTpUIECKUX CETeH, TeTIo-
BOM ceTH, MOCKOBCKOI KaOeIbHOMN CETH.

B 1iesix obecrieyeHnst HeoOX0auMoro (puHaHCHPO-
BaHMs ACATENBHOCTU U pa3BUTUs Haiel KoMnanuu
MBI, KaK U paHee, CTPEMHIMCSI IPUBJIEKaTh K COTPYIHH-
YECTBY POCCHUICKMX M MHOCTPAHHBIX HHBECTOPOB LIS
OCYIIECTBIICHHS COBMECTHBIX IPOM3BOJCTBEHHBIX
KOMMepUeCKHX TpoeKToB. OIHOM U3 BaKHEHIIHX CO-
CTaBJSIIOLLUX CBOEH pbIHOYHOM nomutuku AO MOC-
OHEPI'O cunraet nojjep:kaHue Ha BEICOKOM YPOBHE
nH(OPMAIMOHHOH OTKphIToCcTH Kommanuu. 1o Bo
MHOT'OM 00€CIIeUrBaeTCsl MPO3PAYHOCTHIO JESTEBHOC-
TH AKIIMOHEPHOTO O0IIECTBA M HANYHEM d()PEeKTHB-
HBIX KaHAJIOB PaclpoCTpaHeHus: HHPOpPMALIMH, B TOM
yucie U uyepe3 MHrepHeT (Www.mosenergo.ru)

Axin AO MOCOHEPI'O no-npexHeMy 0CTaroTcsl B
Yucyie Haubosiee JIMKBUTHBIX akiuii B Poccuiickoit Top-
roeoii cucteme (PTC), Ha MockoBckoit MexOaHKOBCKOI
BamorHoli 6uprke n Ha MockoBckoit DoHI0BO# Oupike.

B pesynbrare obpamenus akiuit AO MOCOHEP-
I'O akmuonepHbId KanmuTan Ha koHel Mapta 2001 ro-
Jla pacupeaenwics ciexyomuM oopazom (%):

PAQ «ESC Poccum» 50,9
JlenapTameHT umyLiecTsa r. Mocksbl 29
Poccuinckie KomnaHmm 10,1
VIHOCTpaHHbIE KOMMaHum 27,5
®uanyeckrie mua 8,6

B I xBaprane B AO MOCOHEPI'O nposoaunacs
TIOJITOTOBHTENBHAs paboTa 10 peh)OPMHUPOBAHUIO (HHITH-
AJIOB, OCYILECTBILIIOIINX HEMPO(DHIIHHBIE BUJIBI JCSITENb-
Hoct — Mencanuacty, AIIK «Illarypckuit», Onepro-
topra, MTK, MUIIK. IToaroropnenHast fOKyMeHTaIHs
TI0 BOIIPOCaM yUPEKJICHHS HOBBIX FOPUANYECKUX JIHILL
Ha 0a3ze 3Tux Quimainos nepenana B Komuccuio o
cooctBerHocTH PAO «EDC Poccum» n yTBeprkieHa Ha
Cogete aupekropoB AO MOCOHEPTO.

Wnet nonroroBka K pepopMupoBaHuio Gpuimaos,
OCYIIECTBIIAIOIINX CEPBUCHBIE BUABI AEATENBHOCTH —
Mocauepronpoekra, CKTb BKT, Mocanepronanaa-
ku, CIIKB PP. OcymiecTBisiiocs conpoBOKICHUE pa3-
paboTky OM3HEC-TIAaHOB (PHITHAIOB KOHCYIIBTAIIHOH-
HBIMH (prpMamu, pa3zpabaTbIBaeTCs JOKYMEHTAIHS IO

BOIIpocaM pe)OPMHUPOBAHUS ITUX (HHUITHAIIOB.

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

MOSENERGO views the Company's transparen-
cy and a high level of information availability an
important element of MOSENERGO's strategy in
the market. This is based on the transparency of the
Company's operations and availability of efficient
channels for disseminating information, including
the Internet (www.mosenergo.ru).

MOSENERGO's stocks remain among the most
liquid securities in the Russian Trading System, 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
March, 2001 (%):

RAQ UES of Russia 50,9
Department of Property

of the Moscow City Government 29
Russian corporations 10,1
Foreign corporations 27,5
Individuals 8,6

In the first quarter, MOSENERGO performed pre-
liminary work in preparation for the restructuring of
non-core subsidiaries: the Medical Division, the
Shatursky Agroindustrial Complex, Energotorg (the
consumer goods retailer and catering provider), the
Moscow Technical College (MTK), the Moscow
Training Center (MTsPK). The documentation pre-
pared on various issues of these subsidiaries' restruc-
turing into new legal entities was submitted to the
Property Commission of RAO UES of Russia and
approved at MOSENERGO's Board meeting.

Preparation is underway for the restructuring of
service and maintenance subsidiaries: the Mosener-
goproyekt, SKTB VKT, and SPKB RR design
bureaus, and the Mosenergonaladka equipment
setup and testing subsidiary. Development of busi-
ness plans for the subsidiaries was supported by
consultancy firms; drafting of documentation on
individual issues of these subsidiaries' restructuring
is continued.



N3MEHEHWE KYPCOBOW CTOMMOCTW AKLIW, pyo6.
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NPOV3BOACTBEHHbIE MOKA3ATEN

Ha 01.04.2000

Ha 01.04.2001

[POM3BOACTBO ANEKTPOSHEPTN, MITH.KBTY 194949 20589,3  Electricity production, min kWh
[pou3BOOCTBO TEMIOSHEPTUN, THIC.[Kan 29110,3 298484 Heat production, thou Gceal
YCTaHOBNEHHas COOCTBEHHasA MOLIHOCTb, MBT 147438 150198 Installed capacity, MW
As of March 31,2000  As of March 31, 2001
OPERATING HIGHLIGHTS
OCHOBHbIE ®UHAHCOBbLIE MOKA3ATEJIU, MiH. pyb.
MoonnateHa MootnyckyHa [loonnateHa  [lo oTnycky Ha
01.04.2000 01.04.2000 01.04.2001 01.04.2001
Bbipyyka OT peanusalmn npogykm 6 481,0 79943 13056,8 12978,0 Net sales
MpubbIb OTYETHOO Neproaa 7529 1612,6 2810,7 3862,4 Profit before taxation
YrcTas npubbib 4872 13470 17982 28498 Net profit
Cash-based Accrual-based Cash-based  Accrual-based
as of as of as of as of

March 31,2000 March 31,2000 March 31, 2001

March 31, 2001

FINANCIAL HIGHLIGHTS, min. RUR.

MPOV3BOLCTBO W PACMNPELE/IEHNE
INEKTPUHECKOW M TEMJIOBOW SHEPT U

A

o0ecrieunBaeT dIEKTPUIECKON U TEIJIOBOH SHEPIH-

O MOCOBHEPI'O, sBisgsch MOHOIIOJIHUCTOM II0

MPOU3BOJICTBY M PACIPEACIICHUIO SHEPIHH,

el MOCKOBCKMI PETHOH U NIPOJAET SHEPIHUIO HA OIl-
TOBBII PBIHOK 3HEPTUU U MOILHOCTHU YEPE3 CETU
PAO «EDBC Poccum». B I kBaptane 2001 rona snek-
tpoctanmusiMu AO MOCOHEPT O npousseneHo
20,6 mupa. kB4 anexrposHeprun, 4To Ha 5,6%
BEIIIIE YpoBHs | KBapTama mpounuioro roaa.

Kak u B IV xBaprane 2000 roga, AO MOCOHEPI'O
TIPOAOIDKAET TPAKTHKY TPONAKA H30BITOUHOM ITEKTPO-
SHEPIrUH Yepe3 CUCTEMY TOPIOB, UTO JAeT HAM BO3MOXK-

ELECTRICITY AND HEAT
GENERATION AND DISTRIBUTION

s a monopolist in energy generation and distri-

bution, MOSENERGO provides electricity and
heat to the Moscow area, and sells power in the
wholesale market of power and capacity via trans-
mission grids owned by RAO UES of Russia.

In 1Q 2001, MOSENERGO's power plants gener-
ated a total of 20.6 bln kWh of electricity, up 5.6%
year-on-year.

As in 4Q 2000, MOSENERGO continued its
practice of selling surplus electricity via a bidding
system serving as a warranty mechanism for pay-
ments due for power sold in FOREM wholesale mar-




HOCTb NOJTy4YaTh FApaHTUPOBAHHYIO OILIATY 3a OTITY-
mieHHyto Ha @OPOM suepruto. B I kaprane texymiero
rozia Ha Toprax npogaso 600,8 MiH. kBT aekTpo-
SHEPIUH, YTO BBIIIE YPOBHS MPOILIOro rofa Ha 29,1% .

DnexTponorpedbiaeHne COOCTBEHHBIX MOTPeOuTe-
neit AO MOCOHEPT'O 3a I xBapran 2001 roga co-
craswio 14,7 mupa. kBt4, uro Ha 3,0% BEIIIE ypoB-
HA | kBapTana npoumioro roaa.

Ha yBenmaenne motpeGieHns 31eKTpOSHEepTur co0-
CTBEHHBIMH TOTPEOUTEISIMH TOBIHSIT POCT AEKTPOIIO-
TpeOIeHNs 110 TaKUM TPYTITIaM, KaK POMBIIUIEHHOCTh
(Ha 6,5%), B TOM YHCIIE IO SHEPrOEMKIM OTPACIIsiM,
TaKWM, KaK MaIlllMHOCTPOHTENbHASA ¥ METaI000palars-
BAIOII[As IPOMBIILIEHHOCTb, IPOMBIIIICHHOCTH CTPOMA-
MaTepHaioB, JIETKast 1 MEUIINHCKasK IPOMBIIIIICHHOCTB,
HENPOMBILLIEHHbIE NoTpeduTenH (Ha 5,6%), HaceneHue
(2,8%), xene3HomopoXKHBIN TpaHcHopT (Ha 1,9%).

CHu3uII0Ch TOTpeOIIeHNE 3IEKTPOIHEPTHUU 110
TpyIIe ONTOBBIX NOTpeOHUTENIeH — MepenpoaaBLOB
(OIIIT) Ha 3,3%, a UX yAeIbHEIA BeC B 00IIeM 00be-
Me anekTpornorpedienus ymensimics ¢ 18,3% no
17,1%. CHmwkeHHe 00BSICHICTCS YaCTHYHOU Tepea-
4yel SHeprocOBITOBBIX (PYyHKIUI MEpEnpoiaBIOB
areaTaMm AO MOCOHEPT'O B MockoBckoii obmacTu.

B I xBaprae 2001 roma ¢ KOJIIEKTOPOB IEKTPO-
cTaHnui otmymeHo 29,8 miH. ['kan TeruioBoit sHep-
run. ITo cpaBHEHUIO C MPEBIIYIINM TOIOM OTITyCK
Terta yBenuamics Ha 2,5% mu3-3a 6onee HU3KOH TeM-
meparypsl HapykHOro Bo3ayxa. Ona cocraBuna -4,5°C
npotus -3,2°C B I kBapraxe 2000 roxa.

3a I kBapran 2001 roga nmone3HsId OTIYCK TEIUIO-
SHEpruM (B Mape U ropsiaeil Boze) CocTaBmi 27,7 MIIH.
I'kan, uto Ha 2,2% BbIiwe, 4eM B | kBapTase mpouuoro
roxa. Ot obmiero ooGbeMa IoJIe3HOTO OTITYCKA TETIOBOM
SHEpPruy norpeduTeNsiM . Mockss! otmymiero 94,4%
Terua, morpedurensiM MockoBckoii obnmact — 5,6%.

Ilone3Hslit OTITyCK TEIUIOBOM SHEPIUU C ropsiaeii Bo-
Jioit coctaBui 96,7% , B mape, COOTBETCTBEHHO, 3,3%.

V3meHunnach U CTPyKTypa TeIUIonoTpeOIeHus:

3HAYMTENILHO BBIPOCIIO TEIIONOTpeOieHrne B
crpoutenbcTBe — Ha 20,1%;

YBEJIUYUIOCH IOTPEOICHNE B IIPOMBIIIICHHOCTH —
Ha 5,2% u B )xunumiHOM cektope — Ha 4,1%;

HEM3MEHHBIM OCTaJIOCh MTOTPEOIEHUE TETII0RHEP-
TMU OpTaHM3aIUsAMH 3[PaBOOXpaHEHUs, 00pa3oBa-
HUSL, KYJIBTYpBI M CIIOPTA;

CHU3IUIOCH ITOTPEOICHNE TEIIOSHEPT UK OUpIKaMIL,

AO, TOBApHUIIICCTBAMU, MIPEANPHUATHAMHA CO CMCIIIAHHBIM

ket. In the first quarter of this year, 600.8 kWh of
electricity was auctioned out, a 29.1% increase over
the last year's level.

Electricity consumption by MOSENERGO's own
consumers in the first quarter posted a 3.0% growth
year-on-year to reach 14.7 bin kWh.

The rise in electricity consumption by own con-
sumers was driven by such consumer groups as
industry (up 6.5%), including such energy-intensive
sectors and machine building and metal processing,
construction materials industry, light and medicine-
related industries, non-industrial consumers (5.6%),
residential consumers (2.8%), railroads (1.9%).

Consumption dropped in the wholesale reseller
category (down 3.3%), with their share in total elec-
tricity consumption sliding from 18.3% to 17.1%.
The reduction was caused by the partial transfer of
wholesaler functions to MOSENERGO agents in the
Moscow Oblast.

In 1Q 2001, 29.8 miIn Gcal of heat was delivered
from power plant manifolds. Compared to the last
year, heat delivery rose 2.5% due to lower ambient
temperatures that averaged -4.5°C against -3.2°C in
1Q 2000.

Effective delivery of heat (with both steam and
hot water) amounted to 27.7 mln Gceal, down 2.2%
from the level of the first quarter of the last year.

Of the total effective heat delivery, 94.4% went to
consumers in the city of Moscow, and 5.6% to con-
sumers in the Moscow Oblast.

Hot water carried 96.7% of the effective heat,
with steam accounting for the remaining 3.3%.

The structure of heat consumption was also different:

heat consumption in construction rallied by
20.1%,;

consumption surged by 5.2% in industry and by
4.1% in the residential sector;

consumption of heat by health care, educational,
cultural, and sports organizations remained
unchanged;

exchanges, joint stock companies, corporations,
mixed capital companies consumed 1.6% less heat,
and wholesale resellers 52.8% less due to a change
in heat consumption metering procedures in the OPP
and the Utilities groups.

As before, during the first quarter MOSENERGO
had to resort to extreme measures, restricting or on
certain occasions cutting off heat supply to non-pay-



CTPYKTYPA SNEKTPOIMOTPEBNEHNA M TOBAPHOW NPOAYKLIMN, %

ELECTRICITY CONSUMPTION AND ELECTRICITY SALES, %

Cenbekoe X03aincTB0
OnToBbIE NOTPEOUTENM - SnexTpnduUmMp.
MpOMBILINEHHOCTD nepenpozaasLyl rop. TPaHC.
3nexTpnOUUMp.
SNEKTPOMOTPEBJIEHVE
ELECTRICITY CONSUMPTION HenpoMbilunerHbie noTpebuteni Hacenenve X/0
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54,
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HEAT CONSUMPTION

BbITOBbIE NOTREOUTENM

TOBAPHAA MPOLYKLINA
HEAT SALES

Households

Health, education, culture and sport

[TPOMBILLAEHHOCTb Kommepyeckas cdepa

Industry
Commerce

Others

KarmuTaioM — Ha 1,6% 1 ONTOBBIME TOTPEOUTENSIMU-TIE-
penporaBiiaMu — Ha 52,8% B CBA3M C U3MEHEHHEM €TO
yuera 1o rpynmam OIIIT 1 «xoMMyHaIEHOE XO3SHCTBOY.
Kax u pansme, AO MOCOHEPI'O BeiHyXIeHO
ObL10 B TeueHue | kBaprana npuderars K KpaltHUM
MepaM — OTPaHHYMBATh MOady TEIUIOBOI SHEPIUU
WU TIEPUOIMYECKU OTKIIIOUaTh IOTpeduTenei 3a Hey-
mary. Ho 3Ti Mepbl IPUMEHSUTICH TOIBKO K TEM MO-
TpeOHTEIsIM, KOTOPBIX MOYKHO OBIJIO OTpPaHUIHNBAThH
WM OTKJIOYath Oe3 HapymeHus: Yka3os, [locranosme-
HUM U IPYTHX 3aKOHOAATENBHBIX TOKYMEHTOB P®.

100

ing consumers. However, such measures were only
applied to those consumers that might be restricted
or cut off without infringement on any Decrees, res-
olutions, or other regulations.




WHBECTULIMOHHAA OEATENBHOCTb

apammBanue noteHuata AO MOCOHEPIO
Hy)Ke B TEUEHHE psijia JeT OCYIIECTRIsIeTCs 0e3
KakuX-I100 JOTalui OT rocynapctsa. Hamra naBec-
THIMOHHAS 1eATEIHHOCTh CBS3aHa C 3aMEHOM H3HO-
IIEHHOTO 00OPYIOBaHUS M €T0 PEKOHCTPYKIHEH,
BBOJIOM HOBBIX MOITHOCTEH, CTPOUTEIBCTBOM JJIEK-
TPUUYECKUX M TEIUIOBBIX CETEH JUIS KHIIOTO CEKTOPaA.

[To kanuTanbHOMY CTpOUTENBCTBY 3a I KBapTan
2001 roga ocBoeno 723,05 muH. py6nei, T.e. 16%
rOJI0BOTO 00BbEMa IUTAHUPYEMBIX CPEACTB, B TOM
YHCIIe 32 CUeT:

cpeacte AO MOCOHEPTO (amopTH3aiys u npu-
6bu1R) — 608,41 MiTH. pyOnei;

3aeMHBIX CpelcTB — 46,79 MiH. pyOiei;

JIOJIEBBIX CPEACTB ropona — 48,68 MiH. pyOneid;

MPOYUX UCTOYHUKOB — 19,17 MutH. pyOIeit.

B cootBeTcTBUM € rof0BOI MpOrpaMMoii Kamnu-
TaJIBHOTO CTPOUTEIHCTBA U TEXIEPEBOOPYKEHHS B
I xBaptane 2001 roga Ha TOILI-22 npousBeneHa 3a-
MeHa Typboarperara Ne 7 momHocthio 110 MBT.

B MKC o nnmany pa3BUTHS U PEKOHCTPYKIHH
BKJTIOUEHBI TPaHC(HOPMATOPHI MOIITHOCTHIO 1,26 THIC.
kBA u nponoxeno 10,06 kM kabemnst HanpsHKEHUEM
o 10 xB.

B pacnpenenuTenpHBIX ceTsx mocTpoeHo 17,81 kxm
JTUHUH 3nexTporepenayun Hanpspkernem 0,4/6—-10 kB
1 BBEZICHO 3,7 KM HU3KOBOJIBTHBIX JICKTPUIECKHX Ce-
Tel A1 KOMMYHAJIBHOTO XO3SICTBa.

IHocTpoeno 5 573 KB.M XKUJIOW MJIOIIAAH.

Kpenuropckas 3apomkesnocte AO MOCOHEPT'O
3a BBITOJHEHHBIE Pa0OTHI IO KAIMTAJIbHOMY CTPOH-
TEJIBCTBY COKpaTHJIach ¢ Hauana rojga Ha 36,7% u co-
cTapysieT ceidvac 356,1 MiH. pyOnei.

Haubomnee BaxxubiMu 3agadyamu 2001 roma sBis-
I0TCSA:

BBOJ dHEeprodmoka Ne 10 wa TOLI-11;

BBOJI BoZIOTpeliHOTO KoTia Ha TOI[-27;

BBOJI TpaHchopmaropHoii MonHocty Ha [1C but-
na FOxubIx anexrpudeckux ceter u I1C Kypkuno
OKTAOPBCKUX AMEKTPUIECKUX ceTer i obecmeye-
HUSI KHJIUITHOTO CTPOUTETIBCTBA;

BBOJ KabenpHOM uHUN 110 kB TOI[-11 —
Dpesep.

INVESTMENT

ver a period of several years, MOSENERGO has

been building up its potential without any subsi-
dies from the State. Our capex plans are aimed at
replacement of worn-out equipment and its rehabilita-
tion, commissioning of new facilities, construction of
electrical and heating grids for the housing sector.

In the first quarter of 2001, capex on construction
projects amounted to RUR 723.05 million, i.e. 16%
of the annual target, including:

MOSENERGO's own funds (depreciation and
profit) — RUR 608.41 million;

borrowings — RUR 46.79 million;

shared financing from the city — RUR 48.68 million;

other sources — RUR 19.17 million

Pursuant to the annual program of construction
and technological modernization, 110-MW turbine-
generator unit No. 7 was replaced at TEP-22 in the
first quarter of 2001.

In the Moscow Cable Grid, 1.26 thousand kVA
transformers were put in operation and 10.06 km of
below-10 kV cable lines installed in accordance with
the development and reconstruction program.

In distribution grids, 17.81 km of 04/6-10 kV
overhead power transmission lines was built and 3.7
km of low-voltage power grids commissioned in the
housing sector.

5,573 square meters of housing was built.

MOSENERGO's accounts payable for contracted
jobs accomplished in construction projects has been
reduced by 36.7% as from the beginning of the year,
standing now at RUR 356.1 million.

The most important objectives for 2001 are as follows:

commissioning of power unit No. 10 at TEP-11;

commissioning of a water boiler at TEP-27;

commissioning of transformer capacity at the
Bitza Substation of the Yuzhnye Electrical Grids and
at the Kurkino Substation of the Oktyabrskiye Elec-
trical Grids to supply the new housing projects;

commissioning of a 110 kV cable line at TEP-11
in Frezer.
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CEBECTOMMOCTb QNEKTPUYECKOW PRODUCTION COST
W TENJIOBOW SHEPT U OF ELECTRICITY AND HEAT

€0eCTOMMOCTB JNIEKTPUYECKOI SHepruu 3a I kBap-

CTaJ‘I 2001 roga cocraBmia 29,05 kom./kBT-u,
TeroBoi sHepruu — 143,64 pyo6./T'kan. ITo cpaBHe-
Huto ¢ | keapramom 2000 roxa yaopoxxaHue cedecto-
HUMOCTH COCTaBWIIO 2,6 Mipa. pyoneit, wiu 44,6%.

CebecTOMMOCTb AIEKTPO3HEPTHH BO3POCIIa Ha
1 395 muH. py6ueit, nmu 45,8% (3a I kBapran 2000 rona
ce0ecTONMOCTS AeKTpodHeprun — 19,92 xorr./ KBTu),
ce0eCcTONMOCTh TETIOBOH SHepruu yBenmmdeHa Ha 1 200
MIH. pyOnei, wm 43,2% (3a I kBapran 1999 rona cebe-
CTOMMOCTH TerutoBo# 3ueprun — 100,3 py0./I'kan).

CTOMMOCTD TOILTHBA B 3aTparax Ha MPOU3BOICTBO

sHepruu 3a I kBapran 2001 roga cocrasuina 4,06 mipa.

pyOuteit, uto BeIme ypoBH: | kBapTama 2000 roma
Ha 54,1%. YnenbHbIN BeC TOIUIMBA B 3aTparax co-
crasui 48,2% no cpaBHeHuto ¢ 46,5% B I kBaprane
MIPOIIJIOTO TOJa.

Ilena Ha OCHOBHOM BHJ TOIJIUBA — MIPUPOIHBIN
ra3 cocraBmia 481 py0./TIC.Ky0.M, C yBEITHUCHUEM
k I kBapramxy 2000 roga Ha 60,0%.

Lena 1 Tonnsl mazyta B [ kBaprane 2001 roga
cocraBuia 1 813 pyoOnei, uto Ha 73% BbILIE ypOB-
Hs1 pouutoro roga. CTOMMOCTb KY3HELKOTO YIJIs
cocraBmia 488 py0./T ¢ y4eTOM JKEIC3HOTOPOIKHOTO
tapuda, uro Takxke BbilIe Ha 77,0%, yem B | kBap-
taite 2000 roma.

B utore cpennsas 1ieHa yCIOBHOTO TOIINBA B
I xBaprane yBenmuamiace B 1,5 paza B cpaBHEHHUH C
MIPOLUIOTOTHEH.

Oco6oe BHUMaHHE B YHEPTOCUCTEME YICIAETCS
OpTaHM3AINH U TIPOBEICHUIO PEMOHTHON KaMIIaHWH,

n 1Q 2001, the production cost of electricity was

29.05 kopeks/kWh, that of heat 143.64
rubles/Gcal.

Against 1Q 2000, total production costs increased
by RUR 2.6 bln, or 44.6%.

The production cost of electricity grew by RUR
1,395 mln, or 45.8% (in 1Q 2000, it stood at 19.92
kopeks/kWh), while the cost of heat production rose
by RUR 1,200 mln, or 43.2% (in 1Q 2000, heat pro-
duction costs were 100,3 rubles/Gcal).

In 1Q 2001, the fuel component of energy produc-
tion costs amounted to RUR 4.06 bln, a 54.1% rise
over the level of 1Q 2000. The share of fuel in the
total production costs was 48.2% against 46.5% in
the first quarter of the last year.

Natural gas, the principal fuel, was priced at 481
rubles per thousand cubic meters, a 60.0% rise over
1Q 2000.

In 1Q 2000, a ton of fuel oil cost RUR 1,813, up
73% from the last year's level. The price of Kuznetsk
coal, including the railroad transportation tariff, stood
at 488 rubles per ton, 77% more than in 1Q 2000.

As a result, the average price of equivalent fuel
increased in the first quarter by a factor of 1.5 over
the last year's level.

The Power System has given a special focus to the
planning and implementation of its maintenance cam-
paign, aimed to ensure a high degree of equipment
availability under peak loads in the fall and winter. In
1Q 2000, MOSENERGO's maintenance costs totaled
RUR 1.3 bln, 62.5% more than in the same period of




YTO MO3BOJISIET 00ECTIEUUTh TOTOBHOCTH 000PY/10Ba-
HUSL K paboTe B YCIIOBUSIX OCEHHE-3UMHET0 MaKCH-
MyMa. 3arparsl Ha peMoHT B | kBaprazne 2001 rona B
nesiom mo AO MOCOHEPI'O coctasunu 1,3 mipg.
pyb6ieii, 4To BBIIIE ypOBHA ToTO ke mnepuoma 2000
rona Ha 62,5%, B TOM YHUCJIE 32 CUET yBEINICHHSI
o0bpeMa peMoHTHBIX padot — Ha 30,0%.

3arparsl Ha OIJIaTy Tpyda C OTYHCICHUSIMH Ha
conmansHOe cTpaxoBanue B I kBaprane 2001 roga
coctaBmi 1,35 mapa. pyomnei, uro Ha 52,9% 6omb-
mre, ueM B | kBaprane 2000 rona, B cBSI3U ¢ HEO0OXO-
TUMOCTBIO YBEIMYCHHS 3apabOTHOM IUTAaTHI B IEMAX
BEITIOJTHEHHS TaprU(HOTO COTIIAMICHUS ¢ DICKTPO-
po(Ccor30M OTpacIy.

B 10 3xe Bpems1, yBenMUeHHE OTITyCKa JIeKTpruYec-
KO 3HEprur COOCTBEHHBIM OTPEOUTEIISIM M POCT IIPO-
Jiaxu nekTposHepruu Ha DOPOM, cHnkeHue pacxozna
ANEKTPOIHEPI U Ha 3akauKy Bonbl Ha 3alADC u nene-
BBIE MEPOIPHSATHS 110 CHIKEHHIO M3/IEPIKEK SHEProcHuc-
TEMBI TIO3BOJIMIIN CAEPKATh POCT 3aTpar Ha MPOU3BO/I-
CTBO BHEPrHH B TEKyIIeM roay Ha 1 263 MiH. pyOneit.

TAPUO®bI

O-TIPEXKHEMY OIHOW M3 IIaBHBIX 3a]a4
AO MOCOHEPI O sBnsiercs pabota ¢ Perno-

HaJIbHBIMHU HEPTETHUECKUMH KOMUCCHSIMH IO T10-
BEIIICHUIO Tapu(oB 10 Oe3yOBITOYHOTO YPOBHS,
00€CTeYnBaIONIETO MPOM3BOACTBO SHEPTHH U pa3-
BUTHE SHEprocucTeMsl. Ecii paccMoTpeTs Bee co-
CTaBIsIOIINE Tapu(OB HA FHEPTHIO, B YHCIIE KOTO-
peix B 2000 rogy yBeAHMYUINCH CTOUMOCTD
TOIJIMBA, A0OHEHTHAs IJIaTa 3a MOJIb30BAHUE CETS-
mu PAO «EDC Poccuny», cToUMOCTh MaTepHUalIbHO-
TEXHUYECKHUX PECYypPCOB, CTOMMOCTH BBIITOJIHEHUS
HOPMAaTHBHBIX 00BEMOB KalMTAIBHOTO PEMOHTA,
y4ecTh yXy/llleHHe TOTUIMBHOTO OajiaHca | Mpeyc-
MOTPETh MUHUMAJILHO HEOOXOAMMYIO MPUOBLIb HA
OCYIIECTBJIEHUE KAlUTAILHOTO CTPOUTENIBCTBA U
PEKOHCTPYKLHUIO YHEPTOOOBHEKTOB, TO CTAHOBUTCS
sICHOW 00OCHOBAaHHOCTb YBEJIIMYEHUS TapU(OB, KO-
Topoe Obut0 mpoBeaeHo B I kBaprane 2001 roga mo
pelIeHuI0 PernoHanbHbIX SHEPreTHIECKUX KOMHC-
cuif MockBsl 1 MoCKOBCKO# obnacTu:

B Mockse — ¢ 5 ¢eBpains 2001 roma amst Bcex TpyIimn
moTpeOuTeNnei AMEKTPHIECKON SHEPTHH U IS BCEX
TPYII MOTPEOUTENEH TEIUIOBOI SHEPTUH, KPOME Hace-

the last year, due, among other factors, to a 30%
increase in the amount of maintenance work performed.

Payroll costs, including social insurance payments,
amounted to RUR 1.35 bln in 1Q 2001, rising by
52.9% over their level in 1Q 2000, driven by compen-
sation increases prescribed by the Tariff Agreement
with the sector's Elektroprofsoyuz Trade Union.

At the same time, the combined effect of greater
deliveries of electricity to own consumers, growing
sales in the FOREM wholesale market, a reduction
in electricity spending on water pumping at the
Zagorsk PSP, and ad hoc cost reduction measures
helped the Company contain its power generation
costs, saving this year an amount of RUR 1,263 mln.

TARIFFS

s before, work with Regional Energy Commis-
Asions, aimed at getting the tariffs raised to a
break-even level that would support both power pro-
duction and the development of the power system,
was a priority for MOSENERGO. The tariff increase
granted by the Regional Energy Commissions of
Moscow and the Moscow Oblast in 1Q 2001 appears
clearly justified against the backdrop of all existing
tariff components, many of which had swelled in
2000, including the cost of fuel, the usage fee for
UES's of Russia transmission grids, the costs of
materials and equipment, the cost of scheduled over-
hauling; with the worsening fuel mix and the mini-
mum margins required for industrial construction and
refurbishing of power facilities also pricing in:

in Moscow, with effect as of February 5, 2001, for
all groups of electricity consumers, and for all
groups of heat consumers except residential con-
sumers. New residential heat tariffs became effective
in Moscow as of March 1;

in the Moscow Oblast, with effect as of February
15, 2001, for all electricity and heat consumer groups.

Relative to the rates effective at the end of 2000,
the tariffs increased by 21.8% (electricity) and
22.2% (heat); relative to the rates of 1Q 2000, the
increases are 50.1% and 49.5%, respectively.

In 1Q 2001, average sales rates were as follows:

for electricity: 52.71 kopeks/kWh, with the fol-
lowing breakdown by categories:

industries, 80 kopeks/kWh;



CTPYKTYPA 3ATPAT HA MPOM3BOACTBO W MEPELAYY SJIEKTPUYECKOW M TENIOBOW SHEPTUW, %

COSTS OF ELECTRICITY AND HEAT, %

Tonnueo

Onnara Tpyaa ¢ OT4MCIEHIAMM
Ha coucTpaxosaHme
01.01.2000-31.03.2000

OT4MCNEHNS B YCTAHOBNEHHOM NOPS/KE PemoHT, 5
3a cYeT cebeCTOMMOCTH BbINOMHAEMbIN
NPUBNEYEHHBIM

MarteprianbHble 1 NPOUMeE NEHEXHbIE 3aTpaThl

AmopTr3aums NepCcoHaNoM

=
48,

01.01.2001-31.03.2001

48.2

18.9

11.0

Labour remuneration with allocations
to social security

Depreciation Repairs

by contractors

Fuel Allocations charged to production costs Liabilities
in the established procedure and other money costs
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TAPU®BI HA SHEPT IO
ENERGY TARIFFS
01.01.01  01.01.01  05.02.01 15.02.01
Mockea  OBnactb  MockBa  O6nacTb
TAPU® HA 3/1.3HEPTUIO, kon. /kBTy ELECTRICIT TARIFFS, kopeks/kWh
CpepHuii no cucteme 43,27 52,7 Power systems average rate
[MPOMBILLNEHHOCTD 64 64 80 80 Industry
Hacenerve ropoackoe 50/35 38/27 63/44 50/35 Urban residents
TAPU® HA TENNO, py6./lkan HEAT TARIFFS, rubles/Geal
Cpennuii no cucteme 159,05 194,33 Power systems average rate
[POMBILLNEHHOCTL 170 170 213 213 Industry
Hacenenvie ropockoe 75 * 92+* * Urban residents
01.01.01  01.01.01  05.02.01 15.02.01
Moscow  Oblast Moscow  Oblast

* Tapu® Ha TENN03HEPTWIO ANA HACENEHNS yCTaHaBBa-
€7CH aAMVHMCTPALMEN rOPOIOB V1 PAiOHOB
**01.03.2001 ropa

nenust. HoBble Tapudbl Ha TEIUIOBYIO SHEPTHUIO JUIS Ha-
cenenust MoCKBbI BBEJIEHBI B IeiicTBUE ¢ | MapTa;

B MockoBckoii oomact — ¢ 15 despaist 2001 ro-
Jla I7Is1 BCeX TPYII MOTpeOUuTeNei SeKTPUIeCKON U
TEIJIOBOM SHEPTHH.

ITo otHOWmIEHHIO K AelicTBOBaBIINM B KoHIEe 2000
rona tapudam yBearmdeHue TapupoB COCTABHUIO 110
anektposHepruu 21,8%, no Temnosneprun — 22,2%,
a 1o oTtHomeHuo K Tapudam I kBapramza 2000 roma —
cootBeTcTBeHHO 50,1% 1 49,5%.

Cpennuii otmryckHo# Tapud B I kBaprame 2001
rofia COCTaBHUII:

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

residential consumers of the city of Moscow,
63/44 kopeks/kWh;

residential consumers of the Moscow Oblast,
50/35 kopeks/kWh.

for heat: 194.33 rubles/Gcal, with the following
breakdown by categories:

industries and housing organizations of the city
of Moscow, 213 rubles/Gcal;

residential consumers of the city of Moscow,
92 rubles/Gcal;

housing organizations of the Moscow Oblast,
165 rubles/Gcal.




TI0 AMeKTposHeprun — 52,71 xor./kBry, B T.u.:

MPOMBINIIICHHOCTh — 80 Ko11./KBT-4;

HacejeHue I. MockBbl — 63/44 kom./kBTu;

Hacesnenue MockoBckoii oonactu — 50/35
Kort./kB1u.

o TeruIoBoi sHepruu —194,33 py6./I'kan, B T.U.:

MIPOMBIIIJICHHOCTD, KIJIUIIHBIE OPTaHU3aIIH
. Mockssl — 213 py6./T'kaur;

HaceneHne T. Mockssl — 92 py0./I'kam;

KIUTHIIHBIC OPTaHU3aIul MOCKOBCKOH 001acTi —
165 py6./T'kam.

B MoCKOBCKOM permoHe MpOAOIDKAST COXPAHATh-
Csl cHCTeMa TePEeKPECTHOTO CYyOCHIUPOBAHUS MEK-
Iy TpyIaMu morpedureneit sneprun. Tapudsr as
HaceJeHHs Ha JJIEKTPUIECKYIO U TEIJIOBYIO SHEp-
THIO OCTAlOTCS HMKE PealibHBIX 3aTpar Ha ee Ipo-
M3BOJICTBO M TpaHCIOPTHPOBKY. Kpome Toro, B yc-
TaHOBJICHHBIE TapHU(]bl 3aJI0)KEHAa PEHTA0EIBHOCTD
0T peau3aluy IEKTPUUECKON U TeIIOBON SHEp-
ruu Hke ypoBHs 2000 rona, mosToMy ypoBEeHb Ta-
pUQOB MO-NIPEeKHEMY HE MO3BOJISIET B IMOJHOM 00b-
eMe mpoduHaHCHPOBaTh 3aTpathl OOIICCTRA,
OTHOCHMbIE Ha IPUOBLIL, B TOM YUCIIe Ha (OHIBI

noTpeOIeHUsT 1 HAKOTIJICHUS.

OVHAHCOBbIE PE3YJIBbTATHI
TOBAPHAS TTPOLYKLINS,
PEANMSALIS, LOATW, MPVIBbITb

I xBaprane 2001 roga oTImyck TOBapHOU Mpo-

B nykuun (6e3 HJC) cocrasmi 12,98 miupa. py6-
JIel, B TOM YHCJIE TIOTPEOUTEIISIM IEKTPUIECKOHN
TeII0BOH sHeprun — 12,64 mupa. pyoneit. [Ipupoct
OTITyCKa IEKTPUUECKOH U TEIUIOBOI SHEPTUH T10
cpaBHeHuto ¢ I kBapranom 2000 roga coctasuin 4,98
MIIpa. pyoneit, nnm 65%. [pupoct ToBapHOi mpo-
JIYKIUH «II0 OTITyCKY» Ha 95% 00ycioBlieH pocToM
OTIYCKHBIX Tapr]oB, Ha 5% — POCTOM TOJIE3HOTO
OTIYCKa AJIEKTPUUECKON U TEIJIOBOW 3HEPTUH.

Peanuzanus ToBapHo# nmpoaykuuu 3a [ kBaprain
2001 roma cocramia 13,06 mipa. pyoieit (6e3
HJC), unu 101% x oTrpykeHHON IPOIYKINN
(3a I xBapran 2000 roga — 81%).

Peanuzanus ameKTpu4yeCcKoi U TEIIOBOM 3HEPIUH
coctaBmwia 12,71 mupa. pyOrnei u mo cpaBHEHHUIO
¢ Tem ke mepronom 2000 roga Bo3pocia Ha
6,53 mupa. pyoneit, nnn Ha 106%.

In the Moscow area, a system of cross-subsidizing
between energy consumer groups still exists. Resi-
dential tariffs for both heat and electricity remain
below the actual costs of their generation and trans-
portation. Also, the margins on electricity and heat
sales incorporated in the new tariffs are below their
levels in 2000, so the new tariffs, as before, fall short
of fully covering the Company's expenditures
chargeable to its revenues, including the consump-
tion and accumulation funds.

FINANCIAL RESULTS
MARKETABLE PRODUCTS, SALES, DEBTS,
AND PROFIT

n the first quarter of 2001, the accrual-based sales
Iof commercial output amounted to RUR 12.98 bil-
lion (less VAT), including RUR 12.64 billion in sales
to electricity and heat consumers. The electricity and
heat sales, as compared to the first quarter of 2000,
grew by RUR 4.98 billion, or by 65%. The increased
sales tariffs accounted for 95% of the accrual-based
sales growth, while greater effective sales brought
the remaining 5%.

In the first quarter of 2001, the cash-based sales
of commercial output amounted to RUR 13.06 bil-
lion (less VAT), or 101% of the accrual-based sales
(81% in the first quarter of 2000). The cash-based
sales of electricity and heat amounted to RUR
12.71 billion, up RUR 6.53 billion, or 106% against
the same period of 2000.

As compared to the last year, 75% of the sales
growth is attributable to higher consumption rates
and higher sale prices of products, and 25% to the
receivables collection efforts.

Electricity and heat receivables including those due
for deliveries to the FOREM Federal Wholesale Mar-
ket (less VAT) decreased in the first quarter of 2001 by
0.6% (from RUR 11.84 bln to RUR 11.76 bln), with
own consumers' arrears of payment for electricity
reduced by 1.2%, and those for heat growing by 2.6%.

The reduction in accounts receivable was driven
by smaller arrears due from municipal organizations
and large electricity and heat consumers: the Metro,
Mosgorteplo, Moscow Railways.

In energy sales, the problem of payment for the
energy by federal budget-sponsored consumers remains



CTPYKTYPA TTOCTYNAIOLLIMX CPEACTB, %
METHOD OF PAYMENT, %

lpoue BIabI PACHETOB

YPOBEHb PEAJIU3ALINN, %
COLLECTION RATE ON SALES, %

JleHexHble cpencTsa BaHkoBCKE BEKCENS OnnayeHo He onnayeHo
LleneBble CBA3AHHbIE PacyeThl
01.01.2001-01.04.2001 01.01.2001-01.04.2001
86.7 5972 2.3 100,
01.01.2000-01.04.2000 01.01.2000-01.04.2000
50.5 1452 45,1 30,7 1213
Cash Bank bills
Targeted tied-in payments Payments of other types Paid Not paid
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[Ipupoct oObemMa peaan30BaHHOI MPOTYKIUH 10
OTHOIIICHHIO K MPOILIOMY Toay Ha 75% 00ycioBiIeH
pocToM 00bEMOB MOTPEOICHUS U U3MCHEHUEM CPE/I-
HCOTIYCKHBIX IIEH Ha TOBAPHYIO NPOAYKIIUIO U HA
25% — paboToii, HapaBICHHON Ha COKpAIIICHUE 3a-
JIOJDKEHHOCTH TOTpebuTeneit.

JlebuTopckast 3a70KEHHOCTD TIOTpeOUTENeH dIeK-
TPUYECKON U TEIUIOBOM SHEPIHHU C YUETOM ITOCTAaBKU Ha
D®OPOM (6e3 HIC) camsumack 3a I xBapran 2001 ro-
ma Ha 0,6% (c 11,84 1o 11,76 mupa. pyoreii), B Tom
YHCIIE 33JOJDKCHHOCTD 3a AIEKTPOIHEPTHIO MO cOOCT-
BEHHBIM NTOTPeOUTEISIM CHI3MIIach Ha 1,2%, 3amon-
JKEHHOCTB 3a TEIUIOPHEPIHIO BbIpocnia Ha 2,6%.

CHmxeHne 1IeOUTOPCKOH 3a0JKEHHOCTH 00yc-
JIOBJICHO CHM)KEHHEM 3aJI0JDKCHHOCTH MYHHUIIWIATb-
HBIX OPTaHHM3ALMH, KPYITHBIX TOTPEOUTENeH AIEeKT-
pHYECKOW M TEIUIOBOH YHEPTHH, TAKHX, KaK
Mertpononutex, Mocropremnno, M.

B oGnactu 3HEprocOBITOBON AEATEIBHOCTH OCTa-
I0TCS HEpEIICHHBIMH MPOOJIEMBI TI0 OTUIaTe YHEPTHU
noTpeduTesIMU, PUHAHCHUPYEMBIMHU M3 CPEICTB (e-
JepajibHoro Orokera. Omara UMH 3MEKTPHYSCKOM
sHepruu 3a I kBapran cocrasuia 67,9% K OTIyCKy, a
TeIJI0BOM dHepruu — 59,8%.

Ha ocHoBannu npukaszoB 00 ycuieHHH paboTHI ¢
noTpeduTeNsIMe, GUHAHCHPYEMBIMH U3 CPEICTB (e-
JIepabHOTO OFOIKETa, MOATOTOBICHBI U HAIIPABIICHBI
MICbMa B MHUHHACTEPCTBA 00 OTBETCTBEHHOCTH PYKO-
BOAMTENCH MUHNACTEPCTB 332 HECBOEBPEMEHHOE BBIJIE-
JIeHWE JTMMUTOB Ha oIu1aTy SHepruu. [loarorosneHs!

unsolved. In the first quarter, they paid only 67.9% of
their electricity bills, and 59.8% of their heat bills.
Based on MOSENERGO's internal orders on
stepping up the Company's collection efforts aimed
at its federal budget-sponsored consumers, letters
were prepared and sent to relevant ministers warning
of their responsibility for timely allocation of funds
to pay their energy bills. The lists of major debtors
were compiled for legal actions in Arbitration courts.
The lists for cutting off and limiting power supply
were also prepared. Meetings with heads of seven
federal ministries were held on issues of streamlin-
ing payments for energy by their enterprises.
Accounts receivable for electricity supplied to the
FOREM Federal Wholesale Market decreased from
RUR 1,471.4 million to RUR 1,405.3 million (less VAT),
or by 4.5%, with collection reaching a level of 145.5%.

SALES STRUCTURE BY TYPE OF PAYMENT, %

1Q 2000 1Q 2001 1Q2001*
Cash credited to the
settlement account 50.5 86.7 87.2
Targeted tied-in payments 1.2 3.9 33
Bank bills 32 7.2 7.3
Payments of other types 451 28 2.8

* According to UES of Russia methodology

In the total energy sales, cash received on the set-
tlement account amounted to 86.7%. As compared to
the first quarter of 2000, cash received on the settle-

ment account grew by 36.2 points.




CIMCKHU KPYTHBIX JOJDKHUKOB JUIS HallpaBJIeHHs UC-
KOB B apOuTpakHbie cyapl. COCTaBICHBI CIIUCKU Ha
OTKJIFOUCHHUEC U OT'PaHUYCHUC. HpOBeI[eHbI BCTpEYHU C
PYKOBOAUTEISIMU CeMH (peliepaibHbIX MHHUCTEPCTB
110 BOIIpoCaM YIopAaaA0O4Y€HHUA OIUIaThl DOHEPIUH UX
NPEATPUATUAMUA.

JebuTopckas 3aJ0JDKEHHOCTD 32 IIOCTaBICHHYIO
Ha @OPOM 351eKkTpUYEeCcKyI0 SHEPTHIO CHU3MIIACH C
1 471,4 mym. py6neit no 1 405,3 mun. pyoneit (6e3 HIC),
i Ha 4,5%, ypOoBeHb OmIaTel cocTaBmi 145,5%.

The cash-based sales to accrual-based sales ratio
amounted to 97.8 %, since targeted tied-in payments
and bank bills, according to UES of Russia method-
ology, are recorded as cash.

The Company's accounts payable for fuel, indus-
trial construction, repair and maintenance opera-
tions dropped by 22.5% in the first quarter, largely
thanks to a 22.6% reduction of our accounts
payable for fuel.

STRUCTURE OF ACCOUNTS PAYABLE, RUR, min.

CTPYKTYPA PEAJTU3ALIMIA SHEPTUIA 01.01.2001 01.04.2001

MO BUIAM NNATEXEN, % Fuel 45411 3,516.8
| k.. | kB. |xs.  Including:

2000 2001 2001* Gas 4,458.6 3,448.0

JleHexHble cpeacTsa Coal 33.8 16.6

Ha PACYETHbI CHeT 50,5 86,7 87,2 Fuel oil 119 23.0

Llenesble cBsiI3aHHbIE PacyeThl 1,2 89 3 Peat 36.8 29.3

barkoBckue Bekcens 3,2 7,2 7,3 Industrial construction 562.9 356.1

Mpouvie Byl pacyeTos 451 28 28 Repairand maintenance  1,285.5 1,076.6

* Mo metoauke PAO «ESC Poccun»

B o0beme peanuzanyy SHEPriH JCHEXHBIE CPEl-
CTBa, TIOJyYEHHBIC HA PACUETHBIN CUET, COCTABUIH
86,7%. Ilo cpaBHenwmro c I kBapramom 2000 roga
MIPUPOCT ACHEKHBIX CPEACTB, IOIYYEHHBIX HA pac-
YEeTHBIA CYET, YBEIMUIICS Ha 36,2 MyHKTA.

[To oTHOMmIEHNIO K 00BEMY OTIIYIIEHHOH YHEPTUHI
00beM peanu3aliy, TOTyIeHHBIH CHEKHBIMHA CPe-
cTBaMH, cocTaBrI 97,8%, MOCKOIBKY IIETICBBIE CBSI-
3aHHBIC PAcUYeTHI U OAHKOBCKHE BEKCEIS 10 METOIH-
ke PAO «EQC Poccun» yunuThIBalOTCS B COCTaBe
JICHE)KHBIX CPEIICTB.

Kpenutopckas 3agomkeHHOCTh OOIIEecTBa 3a TON-
JIUBO, KaIICTPOUTEIBCTBO U PEMOHTHO-3KCILTyaTaIlH-
OHHBIC pabOTHI CHU3MWIIACKH C Havala roaa Ha 22,5%,
9TO 00YCIIOBJICHO B OCHOBHOM CHIKCHHEM HAIICH
3aJJ0JDKEHHOCTH 3a TOILUIMBO Ha 22,6%.

CTPYKTYPA KPEAVTOPCKOW 3AAOMKEHHOCTU, MiH. pyG.

01.01.2001 01.04.2001
Tonnmgo 45411 3516,8
B TOM 4ucne:
[a3 4 4586 34480
Yronb 33,8 16,6
Maszyt 119 23,0
Topd 36,8 29,3
KanutansHoe CTpoUTeNnsCTBO 562,9 356,1
PEMOHTHO-3KCMyaTalMOHHbIE padoThl 12855 1076,6

Profit from accrual-based sales stood at RUR
4,296.0 million against RUR 2,054.8 million in the
first quarter of 2000, rising 2.1 times (by RUR
2,241.2 million).

Profit from cash-based electricity and heat sales
amounted to RUR 4,226.1 million, also increasing 2.1
times (by RUR 2,216.4 million) as compared to 2000.

Aggregate accrual-based profit from other opera-
tions of MOSENERGO's subsidiaries was RUR 69.9
million.

In the first quarter of 2001, profit from cash-based
sales totaled RUR 3,244 .4 million, including:

combined profit from electricity and heat sales:
RUR 3,171.8 million, including:

profit from electricity sales: RUR 2,457.7 million,

profit from heat sales: RUR 714.1 million,

profit from other operations of MOSENERGO's
subsidiaries: RUR 72.6 million.

Compared to the first quarter of 2000, profit from
cash-based sales increased 2.72 times (by RUR 2,052.1
million). Profit from energy sales grew 2.76 times (by
RUR 2,021.4 million), with profit from electricity sales
increasing 1.96 times (by RUR 1,206.6 million), and
profit from heat sales covering the RUR 100.7 million
loss incurred in the first quarter of 2000.

In the first quarter of 2001, the net accrual-based
profit of the Company amounted to RUR 2,849.8 mil-
lion, and the cash-based profit to RUR 1,798.2 million.



[TpuOBLIL OT MpOJaK TOBAPHOH MPOIAYKIHH «IIO
orrpy3ske» cocraBmwia 4 296,0 miH. pyOneit mpoTus
2 054,8 muH. pyoneit B | kBaprane 2000 roaa, T.e.
yBenuumiack B 2,1 pasa (ua 2 241,2 muH. pyoneii).

[TpuOBLIL OT MPOJAXK MEKTPUUECKOM U TEIJIOBON
DHEPTHUU «II0 OTTpy3ke» cocTtaBmia 4 226,1 MiH.
pyOuneii 1 Takke yBenuduiack B cpaBHeHuH ¢ 2000
roznoM B 2,1 pasa (ua 2 216,4 muH. pybieii).

CyMmMapHast IprOBUTH OT MPOYEH AATETbHOCTH
¢umanoB AO MOCOHEPT'O cocraBuina «1o oT-
rpy3ke» 69,9 muH. pyOeii.

[TpuOBIIG OT MpOAaX MPOLYKINH IO OIUIATE» B
I xBaprame 2001 roma cocrasmna 3 244,4 miH. pyo-
JIeli, B TOM 4HCJIE:

OT IPOAAXK IEKTPUUCCKON 1 TEIIOBOI SHEPTUHU
B nesioM — 3 171,8 muH. pyOneid, u3 HuX:

OT MPOJaX MEKTPUUECKON 3HEprun — 2 457,7 MIH.
pyOuei;

OT IIPOJaX TEIUIOBOM dHepruu — 714,1 muH. pyo-
JICH;

oT npoueit nesitenbHocTH Grinanos AO MOC-
OHEPI'O — 72,6 mnH. pyoiei.

B cpaBuenuu ¢ I kBapragom 2000 roga npuoObIIbL
OT MPOJaX MPOIYKIIHH IO OIJIaTe» yBEIUIUIACH B
2,72 paza (#a 2 052,1 muH. py6ueii). [IpuGsuib oT
peanu3anuu SHePTUH BeIpocaa B 2,76 pasa (Ha
2 021,4 mnH. py6neit), mpu 3TOM IpUOBLIH OT pea-
JU3aIHMN SNEKTPUIECKON SHEPTHH YBEIUYNIAChH B
1,96 paza (ra 1 206,6 muH. pyOneit), a mpuOBLTH OT
peanu3anyiy TEeIUIOBOH YHEPTUH IEPEKpPblIa YOBITOK
I kBaprana 2000 roga, KOTOpBIA COCTABISII
100,7 miH. pyOIei.

ITo uroram I kBaprana 2001 rona uucras npu-
66Ut OOIIECTBa «I10 OTrpy3Ke» cocTaBmia 2 849,8
MJIH. pyOneii, «io omare» — 1 798,2 muH. pyOeit.

Yucras npuosuis O0ImecTBa «Io oruiarey Ha-
MpaBJeHa:

Ha IPOU3BOACTBEHHOE pa3BuTue — 213,2 MiH.
pyOieii, B TOM 4HCiIe Ha KalUTaIbHOE CTPOUTEINIBCT-
BO — 213,2 MuH. py6eit;

B (ouz norpednenus — 104,8 mMiH. pyOnei.

Kpome Toro, 3ape3epBUpOBaHO Ha BBHIILIATY AUBH-
nenaoB mo utoram 2001 roma 161,3 muH. py6ei,
JUTSL OTYHCIIEHUH B pe3epBHBINA Gona ObmecTBa —
58,2 mutH. pyOneii.

CBOOOIHBIN OCTATOK MPHOBLIH ITO COCTOSHHIO Ha
01.04.2001 cocraBmi ¢ y4eTOM OCTaTKa MPHOBLIN
npornwioro roga 1 592,0 muH. pyOeit.

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

production development: RUR 213.2 million,
including RUR 213.2 million to industrial construc-
tion;

consumption fund: RUR 104.8 million.

In addition, RUR 161.3 million was reserved for
payment of dividend for 2001, and RUR 58.2 mil-
lion was put aside for allocations to the Company's
Reserve Fund.

As of April 1, 2001, free balance of profit, includ-
ing the balance of profit of the last year, amounted to
RUR 1,592.0 million.




OTYET O MPUBLINN AO MOC3HEPTO, m7H. pyo.

INCOME STATEMENT (UNAUDITED), RUR, min.

MoonnateHa T[lootnyckyHa [oonnateHa  [o oTnycky Ha

01.04.2000 01.04.2000 01.04.2001 01.04.2001
Bbipyuka OT peanuaatym npoaykuym - 64810 79943 13056,8 129780 Net sales

3arpatbl Ha NPOM3BOACTBO

PEeaNV30BaHHOM NPOAYKLMN 5265,7 59158 93573 82315  Costof good sold
MpuBbIb OTYETHOMO NEpKoaa 7529 1612,6 28072 3858,8 Profit before taxation
Hanoru 265,6 265,6 10125 1012,5 Profit taxes
Yucras npubbinb 4872 1347,0 17982 28498 Net profit

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

asof  shipped as of asof  shipped as of

March 31,2000 March 31,2000 March 31, 2001

BAJTAHC AO MOC3HEPTO

March 31, 2001

MOSENERGO'S BALANCE SHEET (UNAUDITED)

AKTUB, MaH. pyo.

Ha 01.04.2000

Ha 01.04.2001

(OCHOBHbIE CPEACTBA 11 HeMaTepUabHbIe aKTVBbI 461299 46 060,6 Fixed assets and intangibles
KanutansHble BNOXEHUS 38152 45529 Capital expenditure
JlonrocpoYHbIE DUHAHCOBBIE BIOXEHUA Long-term financial investment
V1 ipyrve BHEOOOPOTHbIE aKTVIBbI 87,0 873 and other non-working capital
MarepuanbHble 060POTHbIE aKTVIBHI 3186,8 3859,2 Inventory
JleHexHble CpencTBa B pacyeTax 23769,5 18 186,6 Cash and receivables
JleHexHble cpeacTea Cash holdings and
V1 KPATKOCPOYHBIE QYHAHCOBLIE BNOXEHNS 552.8 1739,7  short-term financial investments
BAJIAHC 775412 744863 TOTAL ASSETS

ASSETS, RUR, min.

MACCUB, mnH. pyo.

As of March 31, 2000

Ha 01.04.2000

As of March 31, 2001

Ha 01.04.2001

YCTaBHbIN KanuTan 25600,0 28 267,7 Authorized capital
[106aB0o4HbIN KanuTan 164118 152728 Additional capital
Pe3sepsbl 1 Lignessle GOHAB! 8693,7 400,4 Reservs and special-purpose funds
HepacnpeneneHHas npnobiib 4693,3 12998,6 Retained profit
3aeMHble CpeacTBa B 0aHKax 6820,5 6691,0 Bank loans
PacyeThl ¢ O10IXETOM 957,3 i1 5355 Payables to the budget
PacyeTsl ¢ kpeamTopami 14 364,5 9320,3 Other payables
BAJTAHC 775412 74 486,3 TOTAL

LIABILITIES AND EQUITY, RUR, min.

As of March 31, 2000

As of March 31, 2001



KAEHOAPb TEKYLLIX COBbITAN

B 9 anperns BBIIUTaUEH KYMTOHHBIH 10x07 1o EBpoo6-
muranusm AO MOCOHEPT'O B pazmepe 6,5 MiH.
nomnapos CIIIA.

B 18 Mas cOCTOSsITOCH TOI0BOE COOpaHUE aKIIHOHE-
poB AO MOC3HEPI'O. l'onoBoe cobpanue akuno-
HEpOB yTBEPAMIIO TOI0BOH OTYET, OyXranTepckui
GanaHc, cueT npuObUIeit 1 yobITKOB O0IIECcTBa 3a
2000 roa, AMBUACHILI 0 OOLIKHOBEHHEIM UMEHHBIM
akmusm AO MOCOHEPT'O 3a 2000 ron B pazmepe
0,77 xomeliku Ha OIHY aKIIHIO, KOTOpbIe OYIyT BbI-
IJIa9€HbI B TCUHEHUEC TPEX MECALECB CO JHA MPUHATHA

petieHust coOpaHreM aKIIMOHEPOB.

e B cocras Cosera nupekropos AO MOCOHEPT'O
BOIITH:

1. BATHEP Annpeit AnexcanapoBud — Hauaib-
Huk Jlenapmamenma snexmpudeckux cmanyuii PAO
«EDC Poccuuy.

2. TOPIOHOB Urops Tumodeeruy — nepswiil 3a-
mecmumens I enepanvHozo oupekmopa — 2nagHbil
unacenep AO MOCOHEPIO.

3. EOAHOB Iletp AnaronseBud — Munucmp
umywecmsenHolx omuowenui Ilpagumenscmea
Mockosckoti obracmu.

4. 3ABAIHMKOB Banentun ['eopruesuy — 3a-
mecmumens Ipedceoamens Ilpasnenus PAO «EDC
Poccuuy.

5. KAPEB Anexkceit Huxonaesuu — oupexmop
LIPM3, ¢unuana AO MOCOHEPIO.

6. KOIICOB Amnaronuii SIkoBneBuy — 3amecmu-

menv Ilpedcedamens [pasnenuss PAO «EQC Poccuuy.

7. MYPABBEB Urops Huxonaesu — dupexmop
no kaopam PAO « EQC Poccuuy.
8. HUKOJIbCKMI Bopuc Bacunsesuu — nepeuiii
samecmumens Ipemvepa [Ipasumenscmea Mockabi.
9. PEME30B Anexkcanap Huxonaesudy — [ ene-
panvhvitl doupexmop AO MOCOHEPIO.

10. PEIIIETOB Buxrop VBanoBuy4 — uzen Ilpas-
nenus PAO « EDC Poccuuy, I'enepanvuviii Oupexmop
OAO «IIY EOC Poccuuy.

CALENDAR OF CURRENT EVENTS

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

B 18 May Annual Shareholders Meeting of
MOSENERGO was held.

The Annual Shareholders Meeting approved the
Annual Report, the Balance Sheet, the Profit and
Loss Statement of the Company for 2000, the divi-
dend on common registered shares of MOSENER-
GO for 2000 in the amount of 0.77 kopek per one
share, to be paid within three months after passing
the resolution by the General Meeting.

B The following persons were elected on MOSEN-
ERGO's Board of Directors:

1. Andrey A. VAGNER, Head of Power Plant
Department, RAO UES of Russia.

2. Igor T. GORYUNOV, First Deputy General
Director and Chief Engineer, MOSENERGO.

3. Pyotr A. YEFANOV, Minister of Property
Relations, the Government of the Moscow Oblast.

4. Valentin G. ZAVADNIKOV, Deputy Chairman
of the Executive Committee, RAO UES of Russia.

5. Alexey N. KAREV, Director of CRMZ (Cen-
tral Mechanical Repair Works), a subsidiary of
MOSENERGO.

6. Anatoly Ya. KOPSOV, Deputy Chairman of
the Executive Committee, RAO UES of Russia.

7. Igor N. MURAVIOV, Human Resources Direc-
tor, RAO UES of Russia.

8. Boris V. NIKOLSKY, First Vice-Premier,
Moscow City Government.

9. Alexander N. REMEZOV, General Director,
MOSENERGO.

10. Viktor I. RESHETOV, Member of the Execu-
tive Committee, RAO UES of Russia, General Direc-
tor of OAO TsDU UES of Russia (the Central Dis-
patching Unit of UES).




11. CEPEBPSHUKOB Hecrop MBanoBny — 6s16-
wuil Tenepanvusiti oupexkmop AO MOCOHEPTO.

12. CMUPHOB IlaBen CrenanoBuy — unen Ilpas-
nenus PAO « EDC Poccuuy.

13. YABAK Anatonuii AHTOHOBHY — HAYATbHUK
omaoena KAueHmcKo20 00CIYHCUBAHUA U PA3GUMUS
peeuonanvrou cemu 340 YK « HHUKoiiny.

e B cocras PeBuznonnoit komuccun AO MOC-
OHEPTO Bouwiu:

1. ABIPAIIIMTOB Unbnap MckanaepoBud — Ou-
pexmop oupexyuu Llenmpanepeo.

2. BOJIBIITAKOB Amnaronuit Bnagumuposud —
Tasnwvui sxcnepm Hupexyuu no yuemy kaopos PAO
«EDC Poccuuy.

3. XEJIOBULIKAS Tamapa BacuibeBHa —
enasuuiil Oyxeanmep TOI-22, ¢unuana AO MOC-
OHEPIO.

4. HUKUTUH [Janun Huxonaeswa — Ilepsuiil 3a-
Mecmumens HauaabHuKa /lenapmamenma kopnopa-
muenot nonumuxu PAO « EQC Poccuuy.

5. CHUAOPOB Cepreit bopucosuu — nauanvrux
Henapmamenma unancosozo ayouma PAO «EQC
Poccuuy.

6. IIEBUEHKO I'puropuii ®enoposuu — Hauane-
nuk [120 TOIL-21, ¢unuana AO MOCOHEPIO.

11. Nestor I. SEREBRYANIKOV, ex-General
Director, MOSENERGO.

12. Pavel S. SMIRNOV, Member of the Executive
Committee, RAO UES of Russia.

13. Anatoly A. CHABAK, Head of the Client
Services and Regional Grid Development Depart-
ment, ZAO UK NIKoil.

e The following persons were elected on the Inter-
nal Audit Committee of MOSENERGO:

1. Ildar I. ABDRASHITOV, Director, Tsentrener-
go Directorate.

2. Anatoly V. BOLSHAKOV, Chief Expert, Per-
sonnel Records Directorate, RAO UES of Russia.

3. Tamara V. ZHELOBITSKAYA, Chief Accoun-
tant of TEP-22, a subsidiary of MOSENERGO.

4. Danil N. NIKITIN, First Deputy Head of the
Corporate Policies Department, RAO UES of Russia.

5. Sergei B. SIDOROV, Head of the Financial
Audit Department, RAO UES of Russia.

6 . Grigory F. SHEVCHENKO, Head of the Plan-
ning and Economics Department, TEP-21, a sub-
sidiary of MOSENERGO.

Warotosnerne — PYA «Meana-MPECC», Mocksa, Mokposckuit Gynseap, 1.4/17, cTpoenie 5, Ten./dakc: (095) 924-74-34. AusaiiH Bavecnasa PomareHko. KomnbiotepHas BepcTka BaneHiHa Borecerckoro, [inanbl [pabaps

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

OTKPbITOE AKLIMOHEPHOE OBLLIECTBO SHEPIETUKWN

N SNNEKTPUPNKALNN «<MOCISHEPIO»

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

J1s mostyyeHMs1 JONMOTHHUTEIbHONH MH(OPMALNH, 0KATYICTA, 3BOHUTE
HA3UHY Bnanucnasy JIbBoBuuy — 3amecTutemnto [ eHepaabHOro JUpeKkTopa

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

XOXOJIbBKOBOM Haranbe AnlekcanapoBHE — 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




