OAO «MocaHepro» nosoauT 4o Baluero ceeneHns pesyibTats npon3BOACTBEHHO-X03MCTBEHHOV
aesrensHocty Komnanumm 3a | nonyroame 2003 roa.

MockoBckas sHeprocucTeMa HaaexHo 1 6ecrepeboriHo 0OecneynBaeT S/1eKTPOIHEPIVEN 1 Terl-
JIOM foTpebuTeneri MoCKOBCKOro pervioHa, CoXpaHssi CBOIO QUHaHCOBYIO CTAbUIbHOCTb U NOTEHLIM-
an rnpou3BOACTBEHHBIX MOLLHOCTEN.

Mbi genaem Bce, 4T0ObI 0OECneyYnTb MOCTOSSHHO PacTylee CoOOCTBEHHOE MNoTpeb/ieHne SHeEPin
MOCKOBCKUM PErviOHOM B DE3Y/IbTATe BO3POXAEHUS MPOMBILLIEHHOCTY MOoCkBbI 1 obnactv, pocTta
TPAHCIOPTHBIX YCAYr, PACLUMDEHMS CTDOUTENLCTBA, CTabWIM3aLinm uHaHCOBO-OaHKOBCKOW CUCTEMBI.

Bbipyyka OT npoaaxuv ToBapHOV Npodykummy 3a 6 mecaues coctasmna 36, 1 mapd. pyoned, a ynctas
npnbklIb NOCAe yrnarsl Hanoros — 1,3 mapa. pyoneu.

ObecniedeHne Halumx aAekTpocTaHumi Tornamsom B | nonyrogmt 2003 roga B LeI0M MpoXoanIo
yA0BAETBOpUTEIbHO. CO0EB HE Obliio braroaaps HakonIeHWIO JOCTATOYHbIX 3aracos o BCEM By AaM
pes3epsBHoro Tonavea v B Mockse, 1 B Mockosckovi obnactu.

MOSENERGO is pleased to inform you of its performance in the first half of 2003.

Moscow’s energy utility has been a reliable supplier of interruption-proof electricity and heat to con-
sumers of the Moscow area, while maintaining its financial stability and generation capacity.

We have spared no effort to support the ever-growing consumption by the Moscow area’s own
consumers that comes on the back of the industrial revival of the city of Moscow and the Moscow
Region, growth of transport services, expansion of construction and stabilization of the financial bank-
ing system.

The sales of marketable products for the six months were RUR 36. 1 billion and the after-tax net profit
was RUR 1.3 billion.

In the first half of 2003, fuel supplies to our plants were generally satisfactory, with no interruptions
thanks to sufficient reserves of all types of fuel in both Moscow City and the Moscow Region.



B tonnmeBHOM 6anaHce KomnaHwuu ra3 cocraBnsiet
90,4%, 4T0 HMXe, Yem B | nonyroamm 2002 ropa (92,8%),
NMOCKOJIbKY B CBSI3M C yBEIMHEHNEM BbIPaBOTKM 3nek-
TPUYECKOI 1 TENIOBOW 3HEPrnn U3-3a 6oee X0N04HOM
norogbl Hapsay C OOMONMHUTENbHBIM PacxoioM rasa
NPULLIOCH MCNOJIb30BaTh B 2,7 pa3a 60sblue Ma3yTa 1 B
1,2 pasa 6onblue Ky3Heukoro yrns. O6LWeCcTBO NPUHU-
MaeT BCe Mepbl AN19 CO34aHUs HEOOXOOMMbIX 3anacoB
TOonAMBa.

Mporpamma CTpouUTENbLCTBA U PEKOHCTPYKLMN OObEK-
TOB 9HepreTkn OAO «<MOC3HEPro» — CTaHLMI, 9NEKTPU-
Yeckmx CeTew, BKIYas kabenbHble CEeTU, U TEMaoBOW
CETU — y4MTbIBAET HEOOXOOMMOCTb PAa3BUTUS SHEPreTU-
yeckown cuctemol KomnaHuu.

B uensx obecneyeHus HeobxoaMmoro duHaHCUpo-
BaHWS OEATENBHOCTM U pasBuTus Hawen KomnaHum mel,
KaK 1 paHee, CTPEMUMCS MPUBNEKaTb K COTPYAHUYECTBY
POCCUIACKNX U MHOCTPaHHbIX UHBECTOPOB ANS OCyLLEe-
CTBJIEHNSI COBMECTHbIX NMPOV3BOACTBEHHBIX 1 KOMMEP-
YECKMX MPOEKTOB.

OLHOM N3 BaXHENLLMX COCTaBMSIOWNX CBOEN pbl-
HouHOWM nonuTukn OAO «MocaHepro» cumMtaeT nopn-
hepXaHve Ha BbICOKOM YpPOBHE WHGOOPMALMOHHOWN
OTKPbITOCTU KoMnaHmn. 9T0 BO MHOrOM obecrneynBa-
€TCSl NMPO3PAYHOCTbIO AEATENbHOCTU aKLMOHEPHOro
O6wecTBa 1 Hann4MeM 3pdEKTUBHbBIX KaHaN0OB pac-
npocTpaHeHns nHbdopmMaumm, B TOM 4Yncne u 4epes
MHTepHeT (Www.mosenergo.ru).

Axkumn OAO «MocaHepro» no-npexHemMy ocTaloTcs
B yMcne Hambonee NUKBUAOHBIX akuuii B Poccuiickon
Toproeoii cucteme (PTC), Ha MockoBCKOWM Mex06aHKO-
BCKOI BanlOTHOM Gupxe n Ha MockoBckol doHA0BOM

The share of gas in the Company’s fuel mix is 90.4%,
a decrease year on year (92.8% in 2002) associated
with the fact that along with a higher gas consumption
for increased output of electricity and heat due to a
colder weather, the utility had to use 2.7 times more fuel
oil and 1.2 times more Kuznetsk coal. The Company
takes steps to create the requisite stocks of fuel.

The program for construction and refurbishment of
MOSENERGO'’s energy facilities — plants, electric
power grids, including cable grids, and heating grids —
addresses the need to develop the energy system of
the Company.

In order to secure the requisite financing to our busi-
ness and develop our Company, we are as before trying
to cooperate with Russian and foreign investors for
implementation of joint production and commercial
projects.

MOSENERGO believes that maintaining the informa-
tion openness of the Company at a high level is one of
the most important components of its market policies.
This is to a large extent provided by the transparency of
the Company’s business and availability of effective
information distribution channels, including through the
Internet (www.mosenergo.ru).

MOSENERGO'’s shares are still among most liquid
shares in the Russian Trading System (RTS), the Moscow
Interbank Currency Exchange and the Moscow Stock
Exchange.

As a result of trading in MOSENERGO’s shares, the
share capital at the end of June 2003 distributed as fol-
lows (%):

oupxe. RAO UES of Russia 50.87
B peaynbrarte o6paueHunst akumii OAO «MocaHepro» Department of State

akUMOHEepHbI kanutan Ha KoHeu, uioHa 2003 roga and Municipal Property

pacnpegenuics cnegyowmm o6pasom (%): of the Moscow City Government 2.95
Foreign companies 10.06

OAO PAO «ESC Poccun» 50,87 Other legal entities 29.36

[lenapTaMeHT rocynapCTBEHHOro Individuals 6.76

1 MYyHNUMNANBHOMO MMYLLIECTBA

[MpaBuTensctea Mockasl 2,95 A reduction in the stake of foreign companies and

IHOCTpaHHblE KOMMaHWK 10,06  an increase in the stake of Russian companies in

Mpoyne opnamyeckre nmua 29,36  MOSENERGO'’s charter capital are due to the sale by

dusnyeckne nmua 6,76  foreign companies during the year of MOSENERGO’s

YMeHbLUEeHVE A0N MHOCTPaHHbBIX KOMMaHUM 1 yBe-
NYeHne J0nM POCCUNCKMX KOMMaHU B YCTaBHOM Ka-
nutane OAO «MocaHepro» CBSI3aHO C MpoAaxen B
TeyeHne roga WMHOCTPAHHBIMU KOMMAHUSMU aKLUi
OAO «MocaHepro», obpatiaBumnxcs B popme amepu-
KaHCKUX Aeno3uTapHbIX Ppacnucok 3a npegenamu PO,
M NOCTYMJEHNEM MX B OOpalleHne Ha POCCUIACKUIA
GOHO0BBIN PBIHOK.

30 mas 2003 roga cocTosnoch rogoBoe cobpaHue
aKUMOHEPOB, Ha KOTOPOM OblIM PACCMOTPEHbBI U YTBEP-

shares traded in the form of American Depository
Receipts outside the Russian Federation and their list-
ing at the Russian stock market.

On May 30, 2003, the annual Meeting of Sharehol-
ders was held, which reviewed and approved the results
of the Company’s work in 2002 and decided to pay a
dividend at the rate of RUR 0.01837 per share. The pay-
ment of the dividend commenced on June 1 and was
generally completed by July 31.

In the first half of 2003, the MOSENERGO Restruc-
turing Project was updated subject to the remarks of



M3meHeHne KypcoBOW CTOMMOCTM akumia, nonn. CLLA
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XAeHbl pedynbTrathl paboTel ObuwecTtsa 3a 2002 roa n
MPUHATO peLleHne O BbinnaTte AMBUOEHAOB B pa3mMe-
pe 0,01837 pybna Ha ogHy akuuio. Beinnata ameu-
OEeHAO0B Havanachk ¢ 1 MIOHA 1 B OCHOBHOM 3aKOHYeHa
K 31 vtons.

B | nonyroaum 2003 roga npogosmkanach gopaboT-
ka MNpoekta pedopmupoBaHus OAO «MocaHepro» ¢
ydyeTom 3ameydaHuin OAO PAO «ESC Poccuun» n corna-
COBaHue OTAeNbHbIX NonoXxeHun MNMpoekTa ¢ aenapTa-
MeHTamm PAO u npaButenbctBamu MOCKBbI W
MockoBckoi o6nacTu.

3a OCHOBY NPUHAT YKPYMHEHHbIV rpaduk peanmsa-
umm npoekta pedopmupoBaHnss OAO «MocaHepro».
Cpok npoBeneHus cobpaHmsa akumoHepoB ObuiecTsa
Mo BOMpPOCaM peopraHn3aumm yCTaHOBMEH He no3f-
Hee anpens 2004 roga.

Bepnetcs cornacosaHve ¢ npaBuTenbcTtBoM MocCk-
Bbl nepeyHs umyuiectsa OAO «MocaHepro», 0THOCSI-
erocs K EgnHon HaumMoHanbHOM 3NeKTpu4ecKon cetn
1 noanexaiyero nepepade B MexpervoHanbHylo ma-
TMCTPanbHYIO CETEBYIO KOMMaHMIo LieHTpa.

Mpooomkaetca cornacoBaHue ¢ NpoekTHOW rpyn-
no «C1CTEMHBIN onepaTop» NepeyHs NnepefaBaeMoro
B OAO «CO-UAY ESC» umyuectsa OAO «MocaHepro»,
Heobxoammoro ansa @yHkumoHuposaHus PAY OAO
«MocaHepro».

B HacTosiLLee BpeMa JONOMHUTENBHO npopabaTbl-
BalOTCS BONPOCHI O BO3MOXHOCTW BblKyna akuuin ceTe-
BbIX KOMMaHWIA, CO34aBaemMbiXx MpU peopraHusaumnun
OAOQO «MocaHepro», B Nonb3y npasmtensctea MockBbl
«adppunmpoBaHHeiMu» ¢ OAO PAO «ESC Poccum» n
(nnn) ¢ npaBuUTENbCTBOM MOCKBBI KOMMAQHUAMWU C
LLeNbIO rapaHTUin NpoBeAeHNS AOMNOHUTENbHON 3MUC-
CUM aKuUMi 9TUX CETEBbIX KOMMaHWUA.

MpoBoasaTcs coBelwaHns paboymrx rpynn no pedop-
Munposanuio OAO «MocaHepro» B pamkax 4OCTUTHYTON
porosopeHHocTu mexay MNpeacepatenem lMpaeneHus
OAO PAO «ESC Poccumn» A. B. Yybaiicom n mM3apom
Mocksbl HO. M. JlyXXKOBbIM O BO3MOXHOM YBENNYEHUN
(B T.4. cBblwe 51%) nonn npasutensctea MocCkBbl B
KanuTane TennoCEeTEBOW U 3NeKTPOCEeTEeBON KOoMna-

RAO UES of Russia, and certain provisions of the Project
were agreed upon with RAO’s Departments and Govern-
ments of Moscow and of the Moscow Region.

An outline schedule of implementation of the
MOSENERGO Restructuring Project was adopted as a
framework. The Meeting of the Company’s sharehol-
ders on restructuring matters is scheduled for April
2004 at the latest.

A list of MOSENERGO’s property relating to the
Unified National Electricity Grid and subject to trans-
fer to the Interregional Transmission Company of the
Center is being agreed upon with the Government of
Moscow.

A list of MOSENERGO's property required for the
functioning of MOSENERGO’s RDU and subject to
transfer to SO-CDU UES is still discussed with the Sys-
tem Operator Project Group.

Possibilities of buying out shares of transmission
companies established during the restructuring of
MOSENERGO by affiliates of RAO UES of Russia and/or
of the Government of Moscow on behalf of the Govern-
ment of Moscow are now being additionally explored in
order to secure reopening of issues of shares of such
transmission companies.

Meetings of MOSENERGO restructuring work-
groups are held under the arrangement made between
A. B. Chubais, Chairman of the Executive Board of RAO
UES of Russia, and Yu. M. Luzhkov, Mayor of Moscow,
to discuss a possible increase (including over 51%) of
the Moscow Government stake in the capital of the heat
and electricity transmission companies to be estab-
lished during reorganization of MOSENERGO.

The restructuring of certain business areas of
MOSENERGO will be based on the principle of “mirror
distribution” of the property.

The issue of registering the ownership rights to
MOSENERGO'’s real property with the Unified State
Register is still the most important problem in the
course of implementing the preliminary stage of trans-
formations. As of July 1, 2003, 75.5% of the rights that
are required to be registered have been registered.



[Mpon3BOACTBEHHbIE NOKa3aTenu

Operating highlights

Ha 01.07.2002
As of 01.07.2002

Ha 01.07.2003
As of 01.07.2003

MpOn3BOACTBO 9NEKTPOIHEPT N (MAH. KBTY) 34 373,3 38095,2 Electricity production (min kW.h)
Mpon3BOACTBO TEMNOSHEPIW (ThIC. [Kan) 37732,3 43736,8 Heat production (thou Gceal)
YcTaHoBNeHHasd MOLHOCTb (MBT) 15099,8 14 668,8 Installed capacity (MW)

OCHOBHbIE GUMHAHCOBbLIE NOKAa3aTeNU, MIH. pyo.

Financial highlights, RUR million

Ha 01.07.2002
As of 01.07.2002

Ha 01.07.2003
As of 01.07.2003

Bbipyyka OT npoaaxy npoaykLmm 23674,4 36 112,0 Net sales
Mprbbinb A0 HANOrOOONOXEHNS -403,6 2020,8 Profit before taxation
Yuctas nprbbib -778,3 1307,6 Net profit

HWI, co3paBaemMbix Npu peopraHmsaumm OAO «Moc-
3HEpro».

PedopmunpoBaHme otaensHbix Buaos 6musHeca OAO
«MocaHepro» OyaeT OCyLLEeCTBATLCS B COOTBETCTBUM C
MPUHLMIMOM «3ePKasilbHOro pacnpeneneHns» COGCTBEH-
HOCTW.

Hanbonee BaxHoOM Npo6iemMoit B xoae peanvsaummn
NMOArOTOBUTENBHOMO 3Tana npeobpa3oBaHuii OcTaeTcs
BOMPOC pernctpaumv B EQUHOM rocynapcTBeHHOM pe-
ecTpe npaB COBCTBEHHOCTU HA HEABMXMMOE MMYLLIECT-
Bo OAO «MocaHepro». 13 nognexaimx permcrpawumm no
cocTosiHuio Ha 01.07.2003 3aperncTtpmpoBaHo 75,5%.

Mpopomkaetcs paboTa no nepeaaye Xusbix LOMOB
B MyHMLUMMaNbHyl0 COOCTBEHHOCTb. 3a | nonyroave
nepepaH 21 xwuno gom (Bcero B 2003 3annaHnpoBa-
HO K nepenaye 46 Xunbix 4OMOB).

The work is continued to transfer residential houses
to municipalities. 21 residential houses were transferred
in the first half of the year (a total of 46 residential
houses are scheduled to be transferred in 2003).



[MTpON3BOACTBO U 5
pacnpeneeHmne a1eKkTp4eckom
1 TEMNI0BOW SHEepru

| nonyroamn anekTpocTaHumsamn KomnaHum npo-
n3seneHo 38,1 mnpa. KBT-4 anekTpoaHeprum, 4To
Ha 10,8% BblLle YPOBHS NPOLLUOro roaa.

Cob6cTBeHHbIM noTpebutenam OAO «MocaHepro»
oTnyweHo 29,4 mnpa. KBT-4 anekTpoaHeprum, 4To Bbl-
e YPOBHS NPOLLIOro roga Ha 5,7% 3a cyeT yBenunye-
HUS NoTpebneHnua BceMu rpynnamuv notpebutenen
pervoHa, kpoMe HaceneHus. Hambonblwnii pocTt anek-
TponoTpebneHna NpousoLlen B Xene3HO4O0POXHOM
TpaHcnopTe (21,0%), B rpynne HENPOMbILLIEHHbIX NO-
Tpebutenen (14,7%), onToBbIXx NoTpebuTenen-nepe-
npoaasLoB (9,5%), a Takke B MPOMbILLNEHHOCTH (5,8%).

CHuxeHve notpebrieHnst 3N1eKTPO3Heprun Hacene-
HuemMm cocTtaBuio 8,3% 3a cyeT nepexoga Ha HOBYIO
CUCTEMY Yy4eTa MOJNIE3HOrO OTMNyCKa 31EKTPO3HEPrun
ObiTOBbIM NoTpebutensam (Mpukas OAO «MocaHepro»
0T 28.02.2003 Ne 154).

[ns obecrneyeHns pacTywiero anekTponoTpedbneHns
OAO «MocaHepro» B TeyeHue | monyrogms nokynano
3NEKTPOSHEPIUNIO Y APYrMX PErMOHOB C COONOAEHNEM
KOMMEPYECKNX UHTEPECOB 3HeprocucTembl. Ha POP3M
kynneHo 1,16 mnpa. kBT-4 npy nnaHe HyneBoro canbao-
nepetoka. 3a TOT Xe NMepuoL NPOLLIOro roaa nokynka
anekTpoaHeprum coctasuna 1,73 mnpa. kBT-y.

MoTtepun anekTpoaHeprum B cetsax OAO «MocaHep-
ro» B HOBbIX YC/IOBUSIX y4eTa MoJIE3HOro oTrnycka no
ObITOBbIM NOTpebuTensam coctaBunu 15,1%. B npowwu-
nom rogy notepu 3a | nonyrogme 3admkCcMpoBaHbl Ha
ypoBHe 12,33%, nnun 15,23% B cONOCTaBUMbIX YCJ10BU-
ax 2003 ropa.

YpoBeHb notepb B ceTsix OAO «MocaHepro ysenu-
yuncs Ha 22,47% no OTHOLLEHMIO K YPOBHIO | nonyroaus
2002 roga, ogHako, Npu NpuUBeAeHUM K CONOCTaBUMbIM
YCNOBUSIM NMPOU3O0LLIIO0 CHUXEHWE YPOBHS NOTEPb, KOTO-
poe coctaBuno 0,85%.

Onsa CHWXeEHUs NoTepb 3NIEKTPOSHEPTUN B SHEPIO-
cucTemMe NpeanpuHUMaloTCs Cneaylolme Mepbi:

npoaomKaloTcs paboTbl NO OCHALLEHUIO 3NIEKTPO-

CTaHLMIN N 9NEKTPUYECKIMX ceTel npnbopamu yyeta

3NEKTPOIHEPTUN ONS BbISIBNEHUS U aHanM3a MecT

NOBLILLIEHHbIX MOTEPb;

NPOBOANTCH LWIMPOKOMaclTabHas 3amMeHa KOM-

Mepyeckmnx NpMbopoB yyeTa 3NEKTPOIHEPTUM HA

6onee coBeplUeHHble NPMBOPbLI COrNnacHo paspa-

60TaHHOW NporpaMme;

NPOBOAATCS penabl AN BbISIB€HUS HEYHTEHHOrO

noTpebneHns 3neKTPOIHEPrnn U MHBEHTapusa-

unu notpebutenen.

Kpome ykazaHHbIX Mep, HEMOCPEACTBEHHO Ha du-
nvanax npoBoanANCL PaboTbl MO CHUXKEHMIO NOTEPD:

Electricity and heat
generation
and distribution

he Company’s power plants generated 38.1 billion
kWh of electricity, a 10.8% increase year on year.

29.4 billion KWh of electricity were sold to MOS-
ENERGO’s own consumers, a 5.7% increase against the
last year due to more consumption by all of the area’s
consumer groups, except for residents. The rise in elec-
tricity consumption was largely contributed by the railway
transport (21.0%), non-industrial consumers (14.7%),
wholesale resellers (9.5%) and industry (5.8%).

A reduction in residential electricity consumption is
8.3% due to the transition to a new system of metering
the effective sales of electricity to household con-
sumers (MOSENERGO’s Order No. 154, dated Febru-
ary 28, 2003).

To meet a growing electricity demand, MOSENERGO
was buying electricity from other areas during the first
half of the year subject to the commercial interests of
the energy system. 1.16 billion KWh were purchased at
FOREM, given a plan of zero balance of electricity flow.
During the same period of the last year, the electricity
purchases were 1.73 billion kWh.

MOSENERGO’s grid losses under the new condi-
tions of metering the effective sales to residential con-
sumers were 15.1%. Last year losses were recorded at
12.33% in the first half of the year, or 15.23% under the
conditions comparable with the year 2003.

Losses in MOSENERGO'’s grids increased by 22.47%
year on year, but when restated in comparable terms,
the losses reduced by 0.85%.

To reduce electricity losses in the power system, the
Company:

proceeds with equipment of power plants and

electric power grids with electricity metering units

to identify and analyze locations of increased
losses;

replaces commercial electricity metering units

with more up-to-date units on a large-scale basis

in line with the developed program;

carries out inspections to find non-metered elec-

tricity consumption and to take inventory of con-

sumers.

In addition to the said measures, the branches
worked to reduce losses:

the electrical grids achieved a reduction of losses

by 44.5 million kWh through disconnecting trans-

formers, cutting down internal consumption by
the 35-500 kV grid substations and refurbishing
the grids;

Energosbyt replaced 170,200 metering units, con-

ducted 1737 inspections, resulting in 400.6 million



CTpykTypa anekTponoTpebneHns n ToBapHoM npoaykumnu, %

Electricity consumption and electricity sales, %
OnekTponoTpebnenHune

Electricity consumption

29.4 27.4 19.8 14.3 4.1 3.416

34.9 32.2 15.7 76 4.0 3.818

ToBapHada npooykuma Electricity sales
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HaceneHne / Residents
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SnekTpudrunp. x-4 / Electrical railways
SnexTpudumump. rop. TpaHc. / Electrical municipal transport
Cenbckoe x03a1ncTBo / Agriculture

Ontosble notpebutenv-nepenpogasubl / Wholesale resellers

CTtpykTypa TennonotpebneHns n ToBapHoOM npoaykuuu, %

Heat consumption and heat sales, %

Tennonotpebnerve Heat consumptior
58.0 7.9 14.8 19.3
51.7 9.2 13.3 25.8
TosapHasa npoaykums Heat sales
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BbiToBble NnoTpebutenn / Households
MpombllwneHHocTs / Industry

B 9/IEKTPUYECKMX CETSAX 3a CHET OTKIIIOYEHMUS TPAHC-
dopMaTopoB, CHUXEHUSI pacxoa Ha COOCTBEHHbIE
HYXbl ceTeBbix noactaHumin 35-500 kB, npose-

LEHHOW PEKOHCTPYKLMM CETEN NOTEPU CHUXEHbI HA

44,5 MnH. KBTy;

OHeprocObbIToM 3aMeHeHo 170,2 TbiC. eguHUL, NpU-

60poB y4yeTa, npoBeneHo 1737 MHCNEKTOPCKMX

npoBepok, BbisiBneHo 400,6 MnH. KBT.4 Heaoy4YTeH-

HOW NOTPEBUTENSIMU INEKTPOIHEPTUN.

B | nonyroann 2003 roga ¢ KONIEKTOPOB 3NEKTPO-
CcTaHumin oTnyweHo 43,7 MnH. ['kan TennoBom aHepruu,
YTO BbILLIE MO CPABHEHMIO C TEM X€ NEPUOLOM NPOLLSIO-
ro roga Ha 15,9% un3-3a 6onee HM3KON TemnepaTypsbl
HapyXHoro Bosayxa (+2,4°C npotms + 5,7°C B 2002 ro-
ny) n 6onee No3gHero oTkYeHUs oToreHns —11 mas
(8 2002 rogy — 26 anpens).

[MonesHbI OTNYCK TENIO3HEPrnN B Nape 1 ropsyen
Boae coctaBun 41,5 mnH. lkan, 4to Ha 18,5%, Bbilue,
4yeM B | monyroamm NpoLwnoro roaa.

PocTt notpebneHunst TennoBol aHeprum HabniopaeT-
Cs1 MPaKTUYeCKKn No BCEM rpynnam notpeduteneii. Han-
6onee 3HaAYUTENLHO YBENMYMNOCH TennonotpebneHve
B KOMMYHabHOM xo3sicTee (38,1%), B cTpoutensctee
(35,7%), B npombiuneHHocTu (30,8%), B opraHmM3aumsx
3[paBOOXPaHEHMS], KynbTypbl 1 cnopTa (27,3%).

Mo cpaBHeHuto ¢ | nonyroamem 2002 roga oTnyck
Tenna ¢ ropsiyen BOAOW YBENMYNIICA B LLeSIOM MO CUC-
Teme Ha 19,2%, a ¢ napom cokpatuncs Ha 1,2%.

2

T T T T
OpraHu3aumm 30paBooxpaHeHd, 06pa3oBaHns, KysTypbl

n cnoprta / Health, education, culture and sport
Mpoune / Others

kWh of electricity found to be under-metered by

consumers.

In the first half of 2003, 43.7 million Gcal of heat were
sold from power plant manifolds, a 15.9% rise year on
year due to a lower ambient temperature (+2.4°C
against +5.7°C in 2002) and an extended heating sea-
son that ended on May 11 (April 26 in 2002).

The effective sales of heat in steam and hot water
were 41.5 million Gcal, which is 18.5% higher than in the
first half of the last year.

A growth of heat consumption is seen in almost all
consumer groups. The heaviest growth of heat con-
sumption was recorded in the public utilities (38.1%),
construction (35.7%), industry (30.8%), and health
care, culture and sports (27.3%).

As compared with the first half of 2002, the heat
sales for the system on the whole increased by 19.2%
in hot water and reduced by 1.2% in steam.



/IHBECTVLUMOHHAA AEATENBHOCTD

HBECTUUMOHHas aesaTtenbHocTb OAO «MocaHepro»
M CBsi3aHa C 3aMEHOI M3HOLLIEHHOro 060pYyA0BaHNS
M ero pekoHCTPYKUMEN, a TakKe BBOAOM HOBbIX MOLL-
HOCTEW, CTPOUTENBCTBOM N PEKOHCTPYKLUMEN SN1EKTPU-
YECKUX N TEMNJIOBbIX CETEN.

YTBepxaeHHbIi npukazom ot 03.07.2003 Ne 492
nnaH KkanutanbHoro ctpoutenscTea Ha 2003 rog coc-
Tasnsiet 11000,29 mnH. py6nen.

3a 6 mecsiues 2003 roga dakTrnyeckoe BbINOSIHEHVE
KanBOXEeHWI B AEACTBYIOLLMX LieHax cocTasmno 2414,67
MJIH. pybnein, B Tom uncne CMP — 1060,55 mnH. pybneii
(npv nnaHe ropa — 3247,28 mnH. pybnen).

B obuwem ob6beme kanerioxeHuii cobCTBEHHbIE cpea-
ctBa OAO «MocaHepro» coctasunm 2270,02 miH. pyonen,
npuBneYeHHble cpeacTtea — 144,65 MnH. pybnei (M3 HUX
3aemHble cpeactea — 140,85 mnH. pybneii, cpencTea ro-
poga — 1,77 mnH. pyonei n npoyne — 2,03 MiH. pyonei).

C Havyana roga BBEAEHO B 3KCMJyaTaLMIo:

TpaHchopmaTopbl 06uien MowHocTbio 9,04 Thic.

KBA (peKOHCTPYKLNSA NneperpyxXeHHbix TpaHcdop-

MaTOpPHbIX noacTaHumin B MKC);

9,02 KM TEenoBbIX CETEW;

5,2 km BJ1 35 kB 1 Bbiwe (pekoHcTpykums BJ1 Con-

HEeYyHoropck-Bonkoso);

264,06 km 13N HanpsxeHnem 0,4/6—-10 kB;

13,56 kM KabenbHbIX TMHWIA HanpsxeHnem o 10

KB (pasBuTtume n pekoHcTpykuma MKC).

26 nioHs T.r. Ha MNC LLykonoBo (OMUTPOBCKME CETK)
BK/IlOYEHbl B paboTy gBa TpaHcdopmartopa MOL-
HOCTbI0 No 32 Thic. KBA. MC Lykonoso no3sonunt obec-
NneYnTb HaZEXHOe 3NeKTpocHabxeHne noTpeburtenen
OmutpoBckoro panoHa. B HacTosee Bpems BeayTca
paboTbl N0 0HOPMIIEHNIO NPaB COOCTBEHHOCTM.

C Havana roga npoBoaunucb paboTbl MO 3aMeHe
TypOuHbl Ne 8 Ha TAL-22, no pekoHcTpykumn KPY 3 kB
Ha TOL-16, no 3ameHe ceTeBbIX TPYOONPOBOLAOB Typ-
OuHbl Ne 29 Ha M'BC-1, no XBO Ha T3L-12, no kabenb-
HbIM nHMSAM TIOLL-20-04akoBo, TAL-20-H0xHas.

Mo ropoackom nporpaMmme:

npogonxaetrcsa ctpontensctso MNC 220 kB Akage-

Muyeckas: 34aHe NoACTaHLUMN BbIMOJIHEHO B NOJI-

HOM 00bEME, BEAyTCS OTAEN04YHbIE PaboThl 1 MOH-

Tax obopynoBaHusa. BBoa noaoctaHuMm HameveH

Ha Hos16pb 2003 ropa;

nonyyeHa MUCXOOHO-pa3peLlInTeNbHas LOKYMEH-

Tauma no MNC 220 kB Hapeckas. MNpoponxaetcs

npoekTuposaHue NC 110 kB Ykanosckas, bycu-

HoBckol n dunesckoii HIMC. Mo BycmHoBCKOW

HMC npucTtynuam Kk noaroToBUTENbHOMY aTany

CTPOUTENBCTBA;

YTBEPXAEHbI TEX3a4aHNSA HA NPOEKTMPOBAHNE Ha-

COCHO-NepekavYnBamowmx craHumii OcTallkoBC-

Kas n JceHesckas.

Investments

OSENERGO’s investments are connected with rep-

lacement of worn equipment and its refurbishment

as well as with commissioning new capacities and con-

struction and refurbishment of electric and heating grids.

The 2003 capital construction plan approved by Order
No. 492, dated July 3, 2003, is RUR 11,000.29 million.

In the 6 months of 2003, actual capital expenditures
totaled RUR 2,414.67 million in current prices, includ-
ing RUR 1,060.55 million for construction and assembly
works (with RUR 3,247.28 million planned for the year).

The total capital expenditures included RUR 2,270.02
million of MOSENERGO’s own funds and RUR 144.65
million in raised funds (of which RUR 140.85 million came
from borrowings, RUR 1.77 million from municipal funds
and RUR 2.03 million from other sources).

The following capacities have been commissioned
since the beginning of the year:

transformers with the total capacity of 9.04 MVA

(refurbishment of overloaded transformer capaci-

ties in the Moscow Cable Grid);

9.02 km of heating grids;

15.2 km of 35 kV and more overhead transmission

lines (refurbishment of the Solnechnogorsk-Volkovo

overhead transmission line);

264.06 km of 0.4/6-10 kV transmission lines;

13.56 km of up to 10 kV cable lines (development

and refurbishment of the Moscow Cable Grid).

On June 26, two 32 MVA transformers were put in
operation at the Shukolovo substation (Dmitrovskiye
Grids). The Shukolovo substation will provide a reliable
electricity supply to consumers of the Dmitrov District.
Registration of the ownership rights is underway.

Since the beginning of the year, work was done to
replace Turbine No. 8 at TEP-22, to refurbish a 3 kV
switchgear at TEP-16, to replace manifolds of Turbine
No. 29 at TEP-1, to improve the wastewater neutraliza-
tion system at TEP-12, and to improve cable lines at
TEP-20-Ochakovo and TEP-20-Yuzhnaya.

Under the municipal program:

construction of a 220 kV Akademicheskaya substa-

tion is carried on: the substation building has been

completed, the finishing work and equipment
installation are in progress. The substation is

scheduled to be putin operation in November 2003;

the basic permits, licenses and approvals have

been obtained for a 220 kV Narvskaya substation.

A 110 kV Chkalovskaya substation, and Busi-

novskaya and Filevskaya pressure pumping sta-

tions are at the designing stage. The Businovskaya
pressure pumping station has entered its con-
struction preparation phase;

specification requirements for designing Ostash-

kovskaya and Yasenevskaya pressure pumping

stations have been approved.



CebecTonMOCTb 3N1eKTPUYECKOM
1 TEMNOBOW SHEPI M

Ce6eCTOVIMOCTb 3NEKTPUYECKON 3HEPIN 32 SHBAPb-
mioHb 2003 ropa coctaeuna 65,39 kon./kBT-4, Ten-
nosoi aHeprum — 287,90 py6./Tkan.

Mo cpaBHeHMto ¢ TeM xe nepmnogom 2002 ropa yaoo-
poxaHune cebectoMmocTu coctasmno 7,1 mnpa. pyo6-
newn, unn 25,8%.

CebecToMMOCTb 3NEKTPO3HEPrM Bo3pocna Ha 4,6
mMnpa. pyonei, nnu 31,8% (3a | nonyrogme 2002 rona —
49,59 kon./kBT-4), ce6ecToMMOCTb TEMNJIOBON 3HEeprmm
yBenuyeHa Ha 2,5 mnpa. pybnein, unm 25,8% (3a | nony-
rogme 2002 roga — 228,79 py6./Tkan).

CTouMMOCTb TOM/IMBA B 3aTpaTtax Ha NPOM3BOACTBO
3Heprumn 3a nepsoe nonyroame 2003 ropga coctasmna
12 370 mnH. py6Gnen, 4To BbiLLE YPOBHS MEPBOrO Moy-
rogus 2002 roga Ha 70,4%. YoenbHbil BeC TonnBa B
3aTtpartax coctasun 40,2%, B TOM e nepuoae npoLu-
noro roga — 33,3%.

LleHa Ha OCHOBHOV B, TOMMBA — MPUPOAHbIN ras —
cocTtaBuia 3a nepsoe nonyrogne 2003 ropa 834,5
py6./TbIC. Ky6.M, 4TO BbiLLE NPOLLIOroaHen Ha 49,6%.

LleHa ogHoM TOHHbI MaldyTa 3a NeEpBOE nonyroane
2003 ropa coctasuna 2016 pybnen, 4to Ha 48,6% Bbl-
L€ YPOBHSI NPOLUOro roaa.

CTOMMOCTb O4HOM TOHHbI KY3HELIKOrO Yriisi COCTaBuna
746,5 pybneii ¢ y4eTOM Xene3HoA0poXHOro Tapuda, 4To
BbiLLEe Ha 14,8%, 4yeM 3a 3TOT Xe Nepunos, NPOLLISIOro roaa.

CpenHsis LeHa yCnoBHOro TOnvMBea yBenm4uiach Ha
49,8% B CpaBHEHMM C NPOLLIOrOAHEN.

3artpatbl Ha peMoHT B 1 nonyroamn 2003 roga B ue-
nom no OAO «Moc3aHepro» BbiLLE YPOBHS TOFO Xe nepu-
opa 2002 roga Ha 34,7% 3a cyeT yBennyeHns oobema
PEMOHTHBIX PaboT (B TOM umcie B TennoBbIX CETAX Ha
16,8 kM) 1 cpencTB Ha onnaty Tpyaa nepcoHana epunu-
anoB, OCYLLECTBASIOLLErO PEMOHT XO3CNOCOO0OM, 1 Nep-
CoHasa NPOV3BOACTBEHHO-PEMOHTHbIX NPEANPUATUIA.

3artpatbl Ha onnaTty Tpyaa C OTYUCIEHUSIMWN Ha CO-
LManbHOe CTpaxoBaHWE YBENNYMAUCbL Ha 26,8% no
cpaBHeHMIO ¢ TeM xe nepuoaom 2002 roga B CBA3K C
HEOOXOAMMOCTbIO YBENMYEHUS 3apaboTHONM nnatbl B
Lensx BbINOHEHNS TapUPHOro COrnalleHns ¢ dnekT-
ponpodCco30M OTpacnu.

AboHeHTHas nnata OAO PAO «ESC Poccun» yBenm-
yunacb Ha 36% N0 OTHOLLEHMIO K YPOBHIO | nonyroams
NPOLUNOro roaa.

B TO %€ Bpems, CHMXEHMe CTOMMOCTUX TOMNavBa no
CPaBHEHMIO C NNIAHOBOW, CHUXEHWE YAENBbHOro pacxoia
TOMNNMMBA, TEMJIOBbLIX MOTEPb M 3aTpaT Ha MNPOU3BOA-
CTBEHHbIE HYXbl, POCT 3N1EKTPO- U TEMIONOTPEONEHNS,
a Taioke BbINOSIHEHWE MPOrpaMMbl YNPaBneHUs N3aepx-
KaMy 3HeprocucTeMbl NO3BONNAM CAEPXATb POCT 3a-
TpaT Ha NPOM3BOACTBO AHEPrMM B | NONYroanmn TeKyLLEero
roga Ha 0,9 mnpa. pybneii.

Production
cost of electricity and heat

I n the period from January to June 2003, the production
cost of electricity amounted to 65.39 kopecks/kWh,
and that of heat to RUR 287.90 per Gcal.

As compared with the same period of 2002, the pro-
duction cost increased by RUR 7.1 billion, or 25.8%.

The production cost of electricity rose by RUR 4.6
billion, or 31.8% (49.59 kopecks/kWh in the first half of
2002), and that of heat increased by RUR 2.5 billion, or
25.8% (RUR 228.79 per Gcal in the first half of 2002).

The cost of fuel in energy production costs was RUR
12,370 million in the first half of 2003, a 70.4% increase
year on year. The percentage of fuel in the costs
amounted to 40.2%, with 33.3% in the same period of
the last year.

The price of the primary fuel (natural gas) in the first
half of 2003 was RUR 834.5 per thousand cu m, a
49.6% rise year on year.

The price of one ton of fuel oil in the first half of 2003
was RUR 2016, a 48.6% increase against the last year's
level.

Kuznetsk coal was RUR 746.5 per ton, inclusive of
the railroad tariff, rising 14.8% year on year.

The average price of equivalent fuel increased by
49.8% as compared with the last year.

MOSENERGO’s total maintenance costs in the first
half of 2003 increased by 34.7% against the same
period of 2002 due to a greater amount of repair oper-
ations (including by 16.8 km in the Heating Grids) and
labor costs at the branches that perform repairs on a
contractual basis and at the production-repair entities.

The payroll costs, including social insurance pay-
ments, grew by 26.8% as compared with the same
period of 2002 pushed by the need to increase salaries
in pursuance of the Tariff Agreement with the Energy
Industry Trade Union.

The fee for connection to RAO UES of Russia
increased by 36% as compared with the first six months
of the last year.

At the same time, a reduction in the fuel costs
against the planned level, a cutback in the specific fuel
consumption, heat losses and expenses for production
needs, growing electricity and heat consumption, and
also the fulfillment of the energy system’s cost man-
agement program allowed us to curb the growth of
energy production costs in the first six months of this
year by RUR 0.9 billion.



Tapndbl

rlocneuHee perynupoBaHve TapndoB Ha INEKT-
puyeckyto 1 Tennosyto aHepruio gns OAO «Moc-
3HEepro» CoCTosNOCh B 1 KBapTane Tekyulero roga: ¢
20 deBpans BBeAEHbI B 4ENCTBME HOBbIE Tapudbl AN
BCex rpynn notpeburtenen MockoBcko obnactu, a ¢
1 mapTa — ang notpedbutenein Mocksbl.

Poct TaprudoB no cpaBHEHMIO C paHEEe OENCTBYIO-
MMM COCTaBWI MO CUCTEME: HA INEKTPOIHEPTUIO —
15,0%, Ha Tennosyto aHepruio — 16,5%.

Tariffs

OSENERGO'’s tariffs for electricity and heat were
last adjusted in Q1 this year: new tariffs for all
consumer groups of the Moscow Region were intro-
duced on February 20, and for Moscow consumers on
March 1.
The growth in tariffs for electricity was 15,0% and in
tariffs for heat — 16,5% as compared with the previously
effective tariffs.

Bug aHeprum

CpenHuin yCTaHOBNEHHBIV Tapud,

CpenHuii oTnyckHOM Tapud,

In/r 2003 r. I n/r 2003 r.
Type of energy Average fixed tariff, Average sale tariff,
1H2003 1H2003
SnextposHeprnsa OAO «MocsHepro» (kon./kBTy) 74,44 79,04
Electricity MOSENERGO (kopecks/kWh)
Mocksa (korm./kBTy) 85,84 85,05
Moscow (kopecks/kWh)
MockoBckast 06nacTb (kon./kKBTy) 67,02 72,18
Moscow Region (kopecks/kWh)
TennosHepria OAO «MocaHepro» (pyo./lkan) 286,16 286,34
Heat MOSENERGO (RUR/Gcal)
Mockaa (py0./lkan) 285,30 285,73
Moscow (RUR/Gcal)
MockoBckast 06nacTb (py0./lkan) 301,00 297,39
Moscow Region (RUR/Gcal)
CtpykTypa 3atpart, %
Cost structure, %
01.01.2002-01.07.2002
33.3 18.9 13.2 10.9 12.4 11.3
40.2 17.0 9.5 9.9 11.3 12.1
01.01.2003-01.07.20083
0 10 20 30 40 50 60 70 80 90 100

T T T T
3atparbl Ha TonmBo / Fuel costs

T T T T

3atparbl Ha onnaty Tpyda C OTHMCIEHUAMM Ha colpmanbHoe cTpaxoBaHue / Labour costs including allocations to social insurance

AmopTtusaums / Depreciation

3arparsbl Ha PEMOHT, BEINOMHAEMbIV NpUBAEYeHHbIM NepcoHanom / Costs of repairs performed by contracted personnel
OT4MCNeHns B yCTaHOBIEHHOM NOpsAake 3a cHeT cebectonmmocTu / Prescribed allocations for the account of production costs
MatepvanbHble 1 Npoyne AeHexHble 3atpatel / Tangibles and other cash expenses



Tapurdbl Ha ANEKTPUYECKYIO SHEPT IO MO OCHOBHLIM rpynnamM notpebutenei, kon./KBTu
Electricity tariffs by major consumer groups, kopecks/kWh

pynna notpebutenei Tapudsl, gencreyroime Tapudsl, gencreyowme ¢ 1 mapta no r. Mockse
¢ aHBaps no ¢espanb 2003 r. 1 ¢ 20 deBpans no MockoBckoii 061acTu
Consumer group Tariffs effective from Tariffs effective from March 1 for Moscow
January till February 2003 and from February 20 for the Moscow Region
MockBa* MockoBckada OAO MockBa*** MockoBckas OAO
obnactb** «MocaHepro» obnacTp**** «MocaHepro»
Moscow Moscow Region MOSENERGO Moscow Moscow Region MOSENERGO
1. BazoBble noTpeduTtenu, BCero - 80 80 - 84,07 84,07
Base consumers, total
1.1, K Kanan M. Mocksbl - 80 80 - 85,60 85,60
SC Moscow Canal
1.2, MockoBckas xeneaHas oopora - 80 80 - 83,87 83,87
Moscow Railway
2. BlomkeTHble noTpebuTenm, BCEro 88,60 70 78,66 101,01 88,92 94,55
Budget consumers, total
3, Hacenerue, scero (¢ HAC): 74,28 63,87 71,84 86,98 89,04 87,46
Hoseholds, total (with VAT):
3.1 ropoackoe 73,79 80 74,27 86,37 98 87,27
urban
C 3NEKTPUHECKNMY NANTAMM 61,58 - 61,58 72,34 - 72,34
with electric stoves
C ra3oBbIMY/ MAUTaMM 89,96 80 88,34 104,96 98 103,83
with gas stoves
3.2 Cenbckoe - 56 56 - 83 83
rural
3.3.  HaceneHHble nyHKThI: 88 59,94 63,16 105 86,94 89,01
Populated localities:
ropoackme 88 71 76,60 105 98 100,31
urban
cenbekme - 56 56 - 83 83
rural
3.4,  TexHunyeckme Hyxabl KCK 1
KUMNLLHBIX OPraHm3aLmin 75,15 70 74,78 87,96 101,95 88,97

Technical needs of cooperative housing
societies and housing organizations

BTY. : — QNEKTPUHECKNE MINTDI 63 = 63 74 = 74
including — electric stoves
— ra3oBble NUTbI 90 70 87,04 105 101,95 104,55
— gas stoves
4. Mpo4re notpedbutenn, BCero 88,97 66,72 78 103,54 81,88 92,87
Other consumers, total
BT Y. : MeTpononuTeH 78 - 78 90 - 90
including: The Metro
MocropTpaHc 84 70 83,51 96,64 113 97,22
Mosgortrans
LITT, T, koTensHble 85 70 84,82 95,71 122 96,03
Central heating stations, heating stations, boilers
CpenHuin Tapud 79,29 66,19 73,45 92,28 81,77 87,59
Average tariff
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Tapudbl Ha TEMMOBYIO SHEPIUIO MO OCHOBHbLIM rpynnam notpeburtenei, pyo./lkan
Heat tariffs by major consumer groups, RUR/Gcal

pynna notpebutenei Tapudebl, gencreyome Tapudsl, gencreyowme ¢ 1 mapta no r. Mockse
C aHBaps no despanb 2003 . 1 ¢ 20 deBpans no MockoBckoii 061acTu
Consumer group Tariffs effective from Tariffs effective from March 1 for Moscow
January till February 2003 and from February 20 for the Moscow Region
MockBa* MockoBckas OAO MockBa***  MockoBckas OAO
obnacTb** «MocaHepro» obnacTb**** «MocaHepro»
Moscow Moscow Region MOSENERGO Moscow Moscow Region MOSENERGO
[opsiyast Boda, BCEro 267 254,50 266,40 302 323,80 303,20
Hot water, total
BlompxetHble notpeburenn 261,80 250 261,40 282 300 282,50
Budget consumers
KunuiuHele opraHmsaumm 268 250 267,44 282 300 282,56
Housing organizations
[Mpo4re notpebutenn 344,90 257,90 332,60 435 339,70 421,50
Other consumers
[TOOMBILLNEHHOCTb 288 270 285,06 361 380 364,10
Industry
[poyre opraHn3aLmm, roCTUHNLLGI 377 300 376,29 476 380 475,11

Other organizations, hotels

Hacenerue, XCK, ToBapuLLEecTBa

COOCTBEHHMKOB Xuba (¢ HAC) 124 250 124,76 149,82 300 150,73
Households, cooperative housing societies,

partnerships of the housing owners (with VAT)

Map, Bcero 285,80 268,40 281,50 403,60 434,80 411,40
Steam, total

[TPOMBILLNEHHOCTb 286 270 282,22 404,09 437,78 412,04
Industry

CpenHnin Tapnd 267,68 256,91 267,01 305,51 343,17 307,85

Average tariff

MpumeyaHune: Note:

* MocTtaHoBneHne POK . Mockebl oT 18.07.2002 Ne 37 (¢ 1aBrycTa). * Moscow REC Ordinance No. 37 dated 18.07.2002 (from August 1).
** MpoTtokon IKMO o1 19.07.2002 Ne 11 (c 1 aBrycTta). ** MREC Minutes No. 11 dated 19.07.2002 (from August 1).

*** NoctaHoBneHne PAOK . Mocksbl oT 14.02.2003 Ne 8 (c 1 mapTa). *** Moscow REC Ordinance No. 8 dated 14.02.2003 (from March 1).
**** MpoTtokon 9KMO ot 18.02.2003 Ne 5 (¢ 20 dpeBpans). **** MREC Minutes No. 5 dated 18.02.2003 (from February 20).
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ToBapHad Nnpoaykuua,
Npo4axu, Nprbbib, OOAM

OTnyCK ToBapHoI npoaykumu (6e3 HAOC) B | nony-
rogumn 2003 ropa coctasun 36,1 mnpa. pybnei, B
TOM YMCNE NOTPEOBUTENSAM INEKTPUYECKON 1 TEMTOBOM
aHepruun — 35,1 mnpa. pyonei. B cpaBHeHuu ¢ | nony-
roanem 2002 roga npMpoCT OTnycka SHEpPrum cocra-
Bun 12,2 mnpa. pyéneit, nnn 53,2% n obycnosneH
pocToM oTnyckHbix Tapudos (9,9 mnpa. pybnei), a
TaKkKe POCTOM MOJIE3HOrO OTMNyCcKa 3NEKTPUYECKON U
TENnnoBow aHeprum (2,3 Mnpa. pyonen).

Bbipyyka OT npoaaxv ToBapHOW Npoaykuvun B | nony-
rogmn 2003 roga coctaBuna 38,2 mnpa. pybnen (6e3
HAC), nnn 106% K oTrpy>eHHoM Npoaykumm (3a | nonyro-
one 2002 ropa — 107,3%). Belpydka oT npogaxu anek-
TPUHECKOWN 1 TEMIOBOWN 3HEprum coctasuna 37,2 Mapa.
py6nei 1 no cpaBHeHMIo ¢ TeM xe nepnogom 2002 roga
Bo3pocna Ha 12,6 mnpga,. pyoneii, nnmn Ha 51,0%.

MpupocT 06beMa Npoaax aNeKTPUYECKON 1 Tenno-
BOW 9HEPruM N0 OTHOLLUEHMIO K MPOLLIOMY roay o0y-
CNOBNEH N3MEHEHMEM OTMYCKHbIX LLEH Ha 3HEepruio, a
TakKxe yBenmyeHnem obbema NpoaaHHON 3HEPruu.

MpunGbINL OT NPOAaX TOBApHOM Npoaykumm 3a | no-
nyrogmne 2003 roga coctasuna 3,99 mnpa. pybnen, B
TOM yumcne Npmbbiib OT NPOAAX SNEKTPUYECKON 1 Ten-
noBow aHeprum — 3,95 mnpa. pybnei, B TOM yncne:

npubbinb OT NPOLAX INEKTPUYECKON IHeprumn —

4,01 mnpa. pyonei;

ybbITOK OT npojax TennoBow aHeprun — 0,06

Mnpa. pyénei.

Mo cpasBHeHuio ¢ | nonyrognem 2002 roga Bennym-
Ha NpubbIIM OT NPOAAX 3HepPrum yBenuymnace B 3,5
pasa (B 2002 roay npunbbiib OT NPOAAX 3HEeprum co-
ctasngana 1,11 mnpa. pyonen).

C y4eTOM OMNepaLMOHHbBIX U BHEPEeanu3aunoHHbIX
pacxonos, Npuobbb O6wecTBa A0 HANOro06I0XEHUS
3a | nonyrogme Tekywero roga — 2,02 mnpa. pybéneii (B
2002 rony y6bITOK 80 Hanoroobnoxexms coctasun 0,4
MApA. pyonen).

Mocne ynnaTel Hanora Ha NpubbINb 1 Apyrnx obs3a-
TeNbHbIX MNaTexen, C Y4eTOM 4Ype3BblYaiHbIX JOXOL0B
1 pacxofoB., YicTas npubsbinb 3a | nonyrogue 2003 roga
coctasuna 1,31 mnpa. pybnein (8 2002 rogy 4ncTbIi
ybbiTOK cocTaBun 0,78 mnpa. pybnei).

PeHTabensHocTb nponssoacTea OAO «MocaHepro»
n3meHunaco B cpaBHeHun ¢ 2002 rogom, %

In/r2002r  1n/r2003r.
PeHTabenbHOCTb
NpoOM3BOACTBA SHEPTN 51 12,7
ONekTpoaHeprus 12,5 20,9
TennosHeprus -7,6 -0,5
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Marketable Products,
Sales, Profits, and Debts

he accrual-based sales of commercial output (with-

out VAT) in the first half of 2003 were RUR 36.1 bil-
lion, including RUR 35.1 billion to consumers of
electricity and heat. As compared with the first half of
2002, the accrual-based energy sales increased by
RUR 12.2 billion, or 53.2% due to a growth of sale ta-
riffs (RUR 9.9 billion) and a growth in the effective sales
of electricity and heat (RUR 2.3 billion).

In the first half of 2003, the cash-based sales of
commercial output were RUR 38.2 billion (without VAT),
or 106% of the accrual-based sales (107.3% in the first
half of 2002). The cash-based sales of electricity and
heat were RUR 37.2 billion, rising by RUR 12.6 billion, or
51.0% year-on-year.

The growth in sales of electricity and heat against the
last year is due to changes in sale prices for energy as
well as more volumes of sold energy.

Profit from the accrual-based sales in the first half of
2003 was RUR 3.99 billion, including RUR 3.95 billion in
the profit on accrual-based sales of electricity and heat,
including:

RUR 4.01 billion in the profit on electricity sales;

RUR 0.06 billion in the loss on heat sales.

Compared with the first half of 2002, the profit on
energy sales increased by 3.5 times (the profit on
energy sales was RUR 1.11 billion in 2002).

Given the operating and non-operating expenses,
the Company’s pretax profit in the first half of this year
was RUR 2.02 billion (the pretax loss was RUR 0.4 bil-
lion in 2002).

After the profit tax and other mandatory payments,
given extraordinary incomes and expenses, the net
profit in the first half of 2003 was RUR 1.31 billion (in
2002, the net loss was RUR 0.78 billion).

MOSENERGO's production margin has changed as
compared with 2002, %

IH2002 IH2003
Energy production
margin 5.1 12.7
Electricity 12.5 20.9
Heat -7.6 -0.5

Accounts receivable totaled RUR 9.9 billion as of
July 1, 2003 and reduced by RUR 1.4 billion as com-
pared with the beginning of the year.

Receivables due from consumers of electricity and
heat, including supplies to the Federal Wholesale Mar-
ket (with VAT) reduced during the first half of 2003 by
30.0% (from RUR 8.69 billion to RUR 6.08 billion), with



CTpykKTypa KpaTtkoCPO4YHOW KPeanuTOPCKOM

3a10/KEHHOCTM NOCTaBLUMKaM U Noapsayunkam, MiH. pyo.

Structure of Short-Term Payables to
Suppliers and Contractors, RUR million

01.01.2003 01.07.2003
[MocTaBLLyKamM 1 Noapsa4mMKam 2 605,0 3244 1 Suppliers and contractors
B TOM yncne Tonmeo: 229,3 835,9 including Fuel:
ras 192,7 805,8 gas
yrofib 11,8 16,3 coal
MagyT 171 3,2 fuel ol
TOp®D 7.7 10,6 peat
KanutanbHOe CTPOUTENbCTBO 1036,9 421,3 Capital construction
PeMOHTHO-3KCMyaTaUMOHHbIE PabOoThl 1338,8 1986,9 Repair and maintenance operations

JebuTopckas 3a0/KEHHOCTb B LIEIOM MO COCTOSIHUIO
Ha 01.07.2003 coctasuna 9,9 mnpa,. pybnen n cHM3unachb
Mo CpaBHEHWIO C HaYanom roga Ha 1,4 mnpa. pyonen.

Jebutopckas 3af0/mKEHHOCTb NOTpedbuTenel anek-
TPUYECKOM N TENIOBOW SHEPrvM C y4EeTOM MOCTaBKN Ha
®OP3M (c HAC) cHusmnacsk 3a | nonyroame 2003 roga
Ha 30,0 % (c 8,69 no 6,08 mnpa. pybneii), B TOM Yncne 3a
3NEKTPO3HEPT IO, OTMYLLEHHYIO COOCTBEHHBLIM NOTPEOU-
Tensm — Ha 10,1%, 3a TennoByio aHepruo — Ha 58,3%.

CHuxeHne 0ebnTopCKON 3a40/MKEHHOCTN 3a 9ek-
TPMYECKYIO 1 TEMNOBYIO 9HEPTrnio 06yCNOBNEHO B Nep-
BYIO O4epenp noralleHnemM 3a40/MKEHHOCTU KPYMHOro
noTpebuTens 3NeKTPUYECKOM U TEMNIOBOW SHEPrnn —
YN «MocropTtenno», a Takke opraHn3aLmin NPOMbILL-
JIEHHOCTU U MYHULMMANbHBIX XUULLHbBIX OPraHn3aLuii.

3ap0mKeHHOCTb noTpebuTeneli MockBbl ¢ Havana
roga cHusmnacb Ha 54,5%, B TOM 4yncne 3a 3nexkTpo-
3Hepruto — Ha 11,9 %, 3a TennoByto aHepruto — Ha 65,6 %.

3af0mKeHHOCTb NoTpebutenert MockoBckon obnac-
TU C HaYana roga cHu3unacb Ha 5,9 % 3a c4eT CHMXEHUS
DebUTOPCKOM 3a0/KEHHOCTN 3@ SNEKTPOIHEPTUIO HA
9,6%. [lebutopckasn 3a0/KEHHOCTb 3a TEMJI0BYIO SHEP-
rmio Bo3pocna Ha 47,5%.

JebuTtopckas 3a40/MKEHHOCTb 3@ MOCTaBEHHYIO Ha
POPOM anekTpuyeckyio aHepruio cHuadunacb ¢ 748,9
MJITH. pybnei no 699,0 mnH. pybneii (c HOC), nnnHa 6,7%
3a CYET BbINOJHEHMS CyObeKTamMu ONTOBOMO PblHKA 3a4a-
Hus OnepatmeHon komuccmm OAO PAO «ESC Poccum».

Kpeantopckas 3apomkeHHocTb ObLuiecTBa nocTtaB-
wmMKamMm n nogpsagymkamMm 3a TOMaMBO, KanutasibHOe
CTPOUTENBLCTBO U PEMOHTHO-3KCrlyaTauuMoOHHbIE pa-
60Tbl BO3pocna Ha 0,63 mnpa. pybnewn (¢ 2,61 mapa.
py6newn 0o 3,24 mnpa. pyonen), unun Ha 24,5%.

PocT kpeamTopckol 3af0/MKEHHOCTU 3a ra3 HOCUT
BPEMEHHbI XapakTep 1 CBA3aH C USMEHEHVEM CPOKOB
onnatbl noctasneHHoro OAO «MexpernoHras» Tonam-
Ba. o cocTosiHMio Ha 15 mnions 3a40MXKEHHOCTb 3a ras
B pa3mepe 780 MnH. pybnei 6bina noraiieHa.

Poct 3a00J/1XKEHHOCTN 3a PEMOHTHO-3KCMN1yaTaunOHHbIE
paGOTbI BbI3BaH yBeJINYEHNEM o6bemMa Ce30HHbIX PEMOHT-
HbIX pa60T n 3aKyI'IKOI7I MaTepumasioB and nx rnposeaeHuns.

electricity receivables due from own consumers drop-
ping by 10.1% and heat receivables decreasing by
58.3%.

The reduction of the accounts receivable for elec-
tricity and heat first of all came on the back of repay-
ment of the debt of a large electricity and heat
consumer, Mosgorteplo, and industrial and municipal
housing consumers.

Receivables due from Moscow consumers reduced
by 54.5% since the beginning of the year, including by
11.9% for electricity and 65.6% for heat.

Receivables due from the Moscow Region con-
sumers reduced by 5.9% since the beginning of the
year due to a decrease of receivables for electricity by
9.6%. Receivables for heat rose by 47.5%.

Receivables for electricity supplied to the FOREM
went down from RUR 748.9 million to RUR 699.0 million
(with VAT), or by 6.7% thanks to the fulfillment of the
order of the Operative Commission of RAO UES of Rus-
sia by wholesale market entities.

The Company’s payables to suppliers and contrac-
tors for fuel, capital construction, and repair and main-
tenance operations increased by RUR 0.63 billion (from
RUR 2.61 billion to RUR 3.24 billion), or by 24.5%.

The growth in accounts payable is temporary and is
connected with changes in due dates of payments for
the fuel supplied by Mezhregiongaz. As of July 15, a debt
for gas in the amount of RUR 780 million was repaid.

The growth of payables for repair and maintenance
is caused by higher volumes of seasonal repairs and
purchase of the required materials.
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OtueT 0 npubbin OAO «MocaHepro», MiH. pyo. Income Statement (unaudited), RUR million

Ha 01.07.2002 Ha 01.07.2003
As of 01.07.2002 As of 01.07.2003

Bblpyyka OT Npoaaxu NpoayKLmn 23674,4

36 112,0

Net sales

CebecToMMOCTb NPOAAHHOM NPOAYKLIMM 22 497,6

32 086,2

Cost of good sold

MprbbiNb A0 HANTOrOOBNOXEHNS -403,6

2 020,8 Profit before taxation

Hanoru 3747

713,2

Profit taxes

YucTaa nprbbinb -778,3

1307,6

Net profit

AHanuTmnyeckuii 6anaHc, MiH. pyo.
Analytical balance sheet (unaudited), RUR million

AKTUB Ha 01.07.2002
ASSETS As of 01.07.2002

Ha 01.07.2003
As of 01.07.2003

OTKNOHEHNe
Deviation

|. BHEOBOPOTHbIE AKT/BbI
I. NON-CURRENT ASSETS

HematepuranbHble akTBbI 0,0
Intangible assets

0,05

0,05

OcCHOBHbIE CpeacTea 93 320,4
Fixed assets

93 865,2

-455,2

BnoxeHnsa BO BHEOOOPOTHbIE akTBbI 52448
Investments in non-current assets

5844,8

600,0

Lonrocpo4Hble GUHAHCOBLIE BIIOXEHWA 84,3
Long-term financial investments

90,4

6,1

NTOIO MO PA3AETY | 99 649,5
TOTAL SECTION |

99 800,5

151,0

BHeo60opOoTHbIE akTvBbl B % K nTory 6anaHca 84,5%
Non-current assets-to-total balance ratio

83,1%

Il. OBOPOTHBIE AKTVBbI
Il. CURRENT ASSETS

3anacsl 4 593,5
Inventories

5098,0

504,5

Hanor Ha 0o6aBneHHyI0 CTOMMOCTb MO NPUOOPETEHHBIM LIEHHOCTSIM — 986,6
Value added tax on values acquired

13425

355,9

[ebuTopckasa 3aa0mKeHHOCTb (Mnarexu no KOTopoW

oxmaaTes bonee Yem Hepes 12 MecaLeB NOCe OTHETHOM AaTbl) 10,5
Debtors (expected to pay later than 12 months

after the reporting date)

618

51,3

[ebuTopckasa 3aa0mKeHHOCTb (Mnarexu no KOTopow

OXMpalTcs B TedeHne 12 MecaueB nocne OTHETHOM Aarbl) 110714
Debtors (expected to pay within 12 months

after the reporting date)

9875.9

-1 1955

KpaTkoCpO4HbIE BPUHAHCOBLIE BIOXEHWSA 315,3
Short-term financial investments

31,2

-284,1

LleHexHble cpencraa 1317,1
Monetary assets

3848,5

25314

NTOIO MO PASLENY I 18 2944
TOTAL SECTION I

202579

1963,5

O60pOoTHBLIE akTBbl B % Kk ntory 6anaHca 15,5%
Current assets-to-total balance ratio

16,9%

JlonrocpodHasn aebutopckasd 3a00mKEHHOCTb B % K UTOry 6anaHca 0,01%
Long-term debtors-to-total balance ratio

0,05%

KpatkocpoyHas Aebutopckas 3a00/KEHHOCTL B % K UTOry HanaHca 9,4%
Short-term debtors-to-total balance ratio

8,2%

BAJIAHC 117 943,9
BALANCE

120 058,4

2114,5
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NMACCKB
LIABILITIES

Ha 01.07.2002
As of 01.07.2002

Ha 01.07.2003
As of 01.07.2003

OTKNOHEeHne
Deviation

IIl. KAMUTAN N PESEPBbI
Ill. CAPITAL AND RESERVES

YCTaBHbIV Kanuran
Charter capital

28 267,7

28 267,7

0,0

Jlo6aBo4YHbIN KanuTan
Additional capital

71216,3

731057

1889,4

PesepBHblin kanuTar
Reserve capital

279,1

311,4

32,3

doHA, coumansHom chepel
Social assets fund

75,9

65,8

-10,1

HepacnpeaenernHas npubbiib NPOLLbIX NET
Retained earnings of previous years

3545,8

1618,6

-1927,2

HepacnpepeneHHas npubbiib OTYETHOMO roaa
Retained earnings of the reporting year

1307,6

20859

HenokpbITbI YOBITOK OTYETHOrO roaa
Uncovered loss of the reporting year

-778,3

NTOIO MO PABLAEY Il
TOTAL SECTION Il

102 606,5

104 676,8

2070,3

CobCTBEHHbIN kanuTan B % k utory 6anaHca
Equity-to-total balance ratio

87,0%

87,2%

IV. JOJITOCPO4YHbIE OBA3ATE/IbCTBA
IV. LONG-TERM LIABILITIES

3anmbl 1 KpeauThl
Borrowings and loans

26350

3389,8

754,8

[po4ne AoNroCpOoYHbLIE 00SA3aTENBCTBA
Other long-term liabilities

0,0

65,1

65,1

NTOIO MO PASLAEY IV
TOTAL SECTION IV

26350

34549

819,8

ONrocpoHHbIe 00A3aTeNbCTBa B % K UTOry OanaHca 2%
0 % ry 6 2,2%

Long-term liabilities-to-total balance ratio

2,9%

V. KPATKOCPOYHbIE OBASATEJIbCTBA
V. SHORT-TERM LIABILITIES

3anmMbl 1 KPeauThl
Borrowings and loans

46125

3359,2

-1253,8

Kpeomtopckaa 3aA0mKeHHOCTb
Creditors

5651,3

6 178,1

526,8

3aA0IKEeHHOCTb y4acTHMKaM (Y4peanTensam)
Mo BeIMIaTe 40XOO0B
Arrears of income due to members (founders)

417 4

521,5

104,1

Jloxoapl 6yayLx NeEPUOAOB
Incomes of future periods

2021,2

1867,9

-1563,3

NTOIO MO PA3LAETY V
TOTAL SECTION V

12702,4

11926,7

-775,7

KpaTtkocpoyHble 00s3atenscTea B % k utory banaHca

Short-term liabilities-to-total balance ratio

10,8%

9,9%

Kpeautopckast 3a00/mKeHHOCTb B % K utory 6anaHca 4,8%

Short-term arrears-to-total balance ratio

51%

BAJIAHC
BALANCE

117 943,9

120 058,4

2114,5
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KOMMEHTapu K MU3MEHEHNAM
GanaHca Ha 01.07.2003

B CPABHEHWM C BaaHCOM

Ha 01.07.2002

0 coctosiHnio Ha 01.07.2003 COBOKYMHblE aKTMBbI

OAO «MocaHepro» coctasmnm 120 058,5 mnH. py6-
nen, yBenuumelMCb N0 cpasHeHuto ¢ 01.07.2002 Ha
2 114,5 mnH. pybnei, nnn 1,8%.

CtpykTypa akTnBoB KomnaHum B Te4eHWe paccmar-
prBaeMoro nepuoaa npetepnena He3Ha4nTeNbHbIE N3-
MEHEHUS.

Jons BHEOBGOPOTHbLIX aKkTMBOB B BaoTe GanaHca
cokpaTtunacsk ¢ 84,5% no 83,1%.

94% CTOMMOCTM BHEOOOPOTHbIX aKTUBOB COCTaBSA-
I0OT OCHOBHblE CpPeACTBA. YMEHbLUEHME OCTaATOYHOM
CTOMMOCTM OCHOBHbIX CPEACTB Ha 455,2 mnH. pybnein
CBSAI3aHO C N3MEHEHMEM CPOKa MONE3HOr0 NCMONb30-
BaHUS 0ObEKTOB OCHOBHbIX CPEACTB.

BnoxeHusi BO BHEOOOPOTHbIE aKTVBbI YBENYNINCH
Ha 600 mnH. pybnei, 3a cHeT CTPOUTENbCTBA 0OBHEKTOB
NPOV3BOACTBEHHOIO HA3HAYEHMS.

Jons 060pOoTHBLIX akTMBOB B BantoTe OanaHca yee-
nnuunack ¢ 15,5% po 16,9% (17,7% Ha 01.04.2003).
Mpownsowno aTo, rMaBHbIM 06pPa3oM, NO CReayLLUM
npuyYnHam:

Ha 2 531,4 mnH. pybnei (noytn B 3 pasa), BO3-

pocna BenMyYnHa AeHEXHbIX CPEACTB;

Ha 504,6 mnH. pybneit BO3pocna BennymHa 3ana-

COB, B OCHOBHOM, MO NPUYNHE POCTA LLEH Ha TOM-

NNBO;

Ha 355,9 mnH. py6nei Bo3pocna sennynHa HAC

3a CYeT M3MEHEHUs Nopsaka ero yyeTa B HacTu

CTpOUTENBbCTBA OOBEKTOB OCHOBHbIX GOHA0B.

B 10 e Bpemsa Ha 1195,5 mnH. pybnei cokpaTu-
nacb KpaTKocpouyHas pebutopckas 3a0SKEHHOCTb.
CHwxeHne ob6yCnoBlEHO COKpaLLeHNneM A0NroB Mno-
Tpebutenen, GuUHaHCUpPyeMbIX N3 denepanbHOro
Ol0KeTa, CHUXEHNEM 3a40/IKEHHOCTU MyHULMNANb-
HbIX OpraHu3auuii, a Takxxe onToOBbIX NOTpebuTenen-
nepenpoaasuoB. [Mpy 3TOM [0Na KPaAaTKOCPOYHOM
nedbuTopckon 3ad0MXKEeHHOCTM B BantoTe OGanaHca
ymeHbwmnace ¢ 9,4% Ha 01.07.2002 po 8,2% Ha
01.07.2008.

BennunHa [onrocpoyHon AebuTopcKkoin 3a0mKeH-
HOCTM yBenmnyunack Ha 51,3 mMaH. pybneii no npuynHe
3aKJII04EHNS OrOBOPOB C NOTPEOUTENSIMU 9NIEKTPUYEC-
KOW SHEPrnm no PecTpykTypr3aumm 3a10/KEHHOCTH.

B cTtpykType naccmeoB O6uwectsa Ha 01.07.2003
no cpaBHeHuto ¢ 01.07.2002 Takxe He NPOM30LLSIO CY-
LLLECTBEHHbIX U3MEHEHWIA.

OcHoBHyl0 YacTb kanutana Obuwectsa (87,2%) co-
CTaBNAIOT COOCTBEHHbIE cpeacTea.
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Comments on Changes in the
Balance Sheet as of July 1, 2003
as Compared with the Balance
Sheet as of July 1, 2002

s of July 1, 2003, MOSENERGO's total assets were
RUR 120,058.5 million, rising by RUR 2,114.5 mil-
lion, or 1.8%, as compared with July 1, 2002.

The structure of the Company’s assets has suffered
minor changes during the period in question.

The proportion of the non-current assets in the ba-
lance line reduced from 84.5% to 83.1%.

94% of the value of the non-current assets are re-
presented by fixed assets. A reduction of the residual
value of the fixed assets by RUR 455.2 million is due to
a change of the useful life of the fixed assets.

Investments in the non-current assets increased by
RUR 600 million due to construction of production facilities.

The percentage of the current assets in the balance
line grew from 15.5% to 16.9% (17.7% as of April 1,
2003). This was mainly due to the following reasons:

the amount of money increased by RUR 2,531.4

million (almost tripled);

the amount of inventories increased by RUR 504.6

million mainly due a growth of fuel prices;

the amount of VAT increased by RUR 355.9 million

due to a change in the procedure for its accoun-

ting in construction of the fixed assets.

At the same time, short-term receivables reduced by
RUR 1,195.5. The reduction is caused by a decrease in
the debts of consumers financed from the federal bud-
get, decrease of the indebtedness of municipal organi-
zations as well as wholesale resellers. The percentage
of the short-term receivables in the balance line
reduced from 9.4% as of July 1, 2002, to 8.2% as of
July 1, 2003.

The amount of long-term receivables increased by
RUR 51.3 million on the score of signing debt restruc-
turing agreements with the electricity consumers.

There were also no major changes in the structure of
the Company’s liabilities as of July 1, 2003, as compared
with July 1, 2002.

The Company’s capital is largely composed of the
equity funds (87.2%).

The additional capital of the Company increased by
RUR 1,889.4 during the period in question because of
the growth in the fixed asset value determined during
the revaluation.

The percentage of the long-term liabilities in the ba-
lance line of MOSENERGO increased from 2.2% as of
July 1, 2002, to 2.9% as of July 1, 2003, caused by the
Company's additional borrowings for the investment and
corporate purposes. The percentage of the Company's



3a paccmartpuBaeMslin nepmog Ha 1 889,4 MmnH. py6-
nen ysennuuncs no6aBoyHbli kanutan KomnaHum 3a
CYeT NpUpOoCTa CTOMMOCTM OCHOBHbIX CPEACTB, Onpe-
0ensiemMoro nNpu NepeoLLeHKe.

YaenbHbI BEC [ONrOCPOYHbIX 06513aTenbCTB B Ba-
note 6anaHca OAO «MocaHepro» ysenuuyumncs ¢ 2,2%
Ha 01.07.2002 po 2,9% Ha 01.07.2003 B cBSI3M C Npu-
BneyeHnem OOLLECTBOM AOMONHUTENBHBIX KPEAUTHBIX
pPecypcoB Ha NHBECTULMOHHBbIE U KOPMOPATMBHbIE Lie-
nn. Jons KpaTKOCPOYHbIX 06s3aTtenscts KomnaHum
cokpaTtunacb ¢ 10,8% 0o 9,9% B pesynbrate norawie-
Hus gonra no EBpoo6nuraumsam B oktadpe 2002 roga.

B 10 e Bpems Ha 526,8 mnH. pybneit (Ha 9,3%) yBe-
NMyMnacb KPaTKOCPOYHAs KPeaouTopckas 3a[0sKeH-
HocTb O6wecTBa. Ee yoenbHbii BeC B BanoTe 6anaH-
ca Ha 01.07.2003 coctaBun 5,1%, npotmB 4,8% Ha
01.07.2002.

3a[0/XKEHHOCTb MOCTaBLMKaM M noapsaynkam
BO3pocna Ha 422,9 MnH. pybnein, B T.4. NOCTaBLLMKAM
rasa Ha 474,4 mnH. pyonen.

3a[0/1KEeHHOCTb MO Hanoram 1M cbopam yMeHbLUN-
nacb Ha 45,3 mnH. pybnei, aBaHCbl NOMy4eHHbIE BO3-
pocnu Ha 212,2 MnH. pybnen.

short-term liabilities reduced from 10.8% to 9.9% as a
result of the repayment of the debt on Eurobonds in
October 2002.

At the same time, the short-term payables of the
Company increased by RUR 526.8 million (by 9.3%). Its
percentage in the balance line was 5.1% as of July 1,
20083, against 4.8% as of July 1, 2002.

The payables owed to suppliers and contractors
grew by RUR 422.9 million, including RUR 474.4 million
to the gas suppliers.

The arrears of taxes and levies reduced by RUR 45.3
million, and advance payments received grew by RUR
212.2 million.
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OcHoBHbIe KO3DPULMEHTLI IMKBUAHOCTH,

peHTabenbHOCTU, YCTOMYMBOCTU 1 Aenosoi aktneHocT OAO «MocaHepro»
Major Liquidity, Profitability, Stability and Business Ratios of MOSENERGO

[Mokasarenb Ha 01.07.2002 Ha 01.07.2003
KoaddurumeHT abCOMOTHOM NVKBUOHOCTY 0,16 0,41
Absolute liquidity ratio

KoapOUUMEHT TEKYLLEW NIMKBUOHOCTH 1,78 2,12
Current liquidity ratio

KoadpduUMeHT GUHAHCOBOW YCTOMYMBOCTU 0,90 0,90
Financial stability ratio

KoadduumeHT obLiein 06opaqnBaemMocTu 0,20 0,30
KanuTana (pecypcooraada)

General capital turnover ratio (resource productivity ratio)

KoadpuumeHT o60opaqBaemMocTt MOBWUIbHbLIX COEACTB 0,29 1,78
Current assets turnover ratio

doHpooTaada 0,25 0,38
Asset productivity

PeHTabenbHOCTb Npoaax 4,9% 11,0%
Margin on sales

PeHTabenbHOCTb COOCTBEHHOIO Kanutana -0,4% 1,9%
Return on equity

PeHTabenbHOCTbL MPOM3BOACTBA 5,1% 12,4%

Margin on production

MonoxuTenbHbI GUHAHCOBBIN pe3dynbTaT NPON3BO-
OCTBEHHO-X03ACcTBEHHOM aeaTtenbHocT OAO «Moc-
3Hepro» B | nonyroamn 2003 roga oTpaxaroT OCHOBHbIE
brHaHCOBO-aHanUTU4eckme KoapoUUNEHTDI.

Bce ocHOBHblE MOkasaTenn NMKBUAHOCTU, YCTOMN-
YNBOCTW, OEN0BON aKTMBHOCTU U pPeHTabenbHOCTU
Haxo4sATCs B Npeaenax onTumasnbHblX 3HaYEHU 1 ae-
MOHCTPUPYIOT MONOXMUTENbHYIO AMHAMUKY MO CpaBs-
HEeHwuio ¢ | nonyroguem NpoLunoro roaa.

Tak, 3HauMTeNIbHO BO3POCn KO3bDDUUMEHTLI abco-
JNIOTHOM 1 TeKyLLEen NMKBMAHOCTU, YTO CBSA3aHO, B OC-
HOBHOM, C YBEJIMYEHMEM [EHEXHbIX CPEACTB Ha
pacyeTHbIx cHeTax OBLLECTBA, a TakKe C COKPALLEHNEM
BE/INYMHBI KPATKOCPOYHbIX 3arMMoB n kpeamutoB OAO
«MocaHepro».

Mo-npexHeMy HaxoauTCs Ha BbICOKOM YPOBHE KO-
addnuneHT GrHaHCOBOWM YCTONYMBOCTHU, HTO FOBOPUT
0 cTabunbHocTN prHaHcoBoro nosnoxeHns OAO «Mo-
C9HEpro», Tak Kak 3Ha4YMTesbHasa 4YacTb akTMBOB dU-
HaAHCUPYETCH 3a CYeT COOCTBEHHOro kanutana wu
[ONTOCPOYHbIX 3aEMHbIX CPEACTB.

Poct koaddurumeHToB 06Lien obopavrBaemMocTu
kanutana, o6opa4yrMBaeMOCT! MOOWIbHBIX CPEACTB U
doHA00TAAYM AEMOHCTPUPYET BO3pPOCLUYyD 3ddek-
TMBHOCTb MCMNONb30BaHMUS OCHOBHbIX MPOM3BOACTBEH-
HbIX GOHAOB 1 ynpasneHus nsgepxkamm KomnaHuu.

PeHTabenbHOCTb NpoAax BO3pocna N0 CPaBHEHMUIO
¢ nepsbiM nonyrognem 2002 ropa ¢ 4,9% no 11,0%.
PeHTabenbHOCTb NPOM3BOACTBA NPOAYKLMM BO3pOCna
¢ 5,1% 0o 12,4%.
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The positive financial result of MOSENERGO’s oper-
ations and business in the first half of 2003 is reflected
by major financial analytical ratios.

All major indices of liquidity, stability, business acti-
vity and margins are within optimum values and demon-
strate improvements as compared with the first half of
the last year.

Thus, the absolute and current liquidity ratios have
grown considerably, which is mainly due to an increase of
cash in the Company’s settlement accounts and less vo-
lume of short-term loans and credits of MOSENERGO.

The financial stability ratio is still high, which evi-
dences a stable financial position of MOSENERGO
because a considerable portion of assets is financed by
equity and long-term borrowings.

The growth of the general capital turnover, current
asset turnover and asset productivity ratios demon-
strates more efficient use of fixed production assets
and cost management by the Company.

The margin on sales has increased from 4.9% to
11.0% as compared with the first half of 2002. The mar-
gin on production rose from 5.1% to 12.4%.



Kanenaapb TEKYLLMX COOBITN

CocTosinocb obuiee rogoBoe cobpaHne akumoHe-
poB OAO «MocaHepro» no pesynsratam 4eaTeNbHOCTU
O6wecTtBa B 2002 roay.

B cooTBeTcTBUM C NOBECTKOW AHS, cobpaHnem ak-
LLMOHEPOB ObINM PACCMOTPEHBI U YTBEPXAEHbI FOA0BOM
oT4yeT, ropoBas Oyxrantepckasi OTYETHOCTb, OTYET O
npubbingx 1 yoeiTkax O6LecTBa, pacnpeneneHue npu-
Ob111 No utoram padoTsl ObecTtsa 3a 2002 roa,.

CobpaHue akumoHepoB OAO «<MoCcaHepro» NPUHAN0
pelweHne BbiNNatuTb aueuaeHabl 3a 2002 ropg no
0OblKHOBEHHLIM MMEHHbLIM akumam ObuiecTBa B pas-
mepe 0,01837 pybns Ha oaHy OObIKHOBEHHYIO aKLMIO
O6uwiecTBa B AeHexHol dopme B TedeHne 60 aHel co
OHS NPUHATUSA pelleHns 06 1x Beinare.

Mo ntoram ronocoeaHus B CoeeT aupektopos OAO
«MocaHepro» 6binn n3dpaHbl cnepyowme kKaHanaaTbl:

BOAYHKOB A. ®. — MUWHUCTP WUMYLLECTBEHHbIX
oTHoweHu MpaButensctea MOCKOBCKOI 061acTu;

BACWJ/IbEB [. B. - nepBbiii 3aMecTuTesb reHe-
panbHOro AMpekTopa — ynpasnsiowmin ANPEKTop no
KOPNOPaTUBHOM NOMAUTMKE M YNPABAEHUIO COOCTBEH-
HocTblo OAO «MocaHepro»;

OPIOHOB W. T. — nepBblii 3aMeCTUTENb reHepasibHO-
ro ampekTopa — rnaeHbli nHxeHep OAO «MocaHepro»;

EBCTA®DLEB A. B. — reHepanbHblin anpektop OAO
«MoC3Hepro»;

KOMCOB A. 9. — aupekTop N0 CTPOUTENbCTBY
ob6bekToB reHepaunm OAO PAO «ESC Poccum»;

KY3HELLOB A. B. - npeactaButens busHec [e-
BenonMeHT KopnopanwH XonguHr Jlumuten;

HUKONBbCKWW B. B. — npeacTasutens ropoaa
MoCKBbI OT BbICLLEFO OpraHa UCMOJHUTENIbHOM Bnac-
™ B CoBeTe dPenepaunn denepanbHoro cobpaHus
Poccuiickon depepaumnu;

MJIATOHOB B. 0. — 3amecTtutens Npepcenatens
Mpasnenus OAO PAO «EQC Poccun»;

PAMMOMNOPT A. H. — 3amecTtutens lNpencepate-
nsa MpaeneHns OAO PAO «E3C Poccum»;

CABUH A. A. — anpekTop YNpaBneHUss UHBECTU-
LMOHHO-6aHKOBCKUX ycnyr «PeHeccaHc KanuTtan»;

CMUWPHOB M. C. — uneH MNpaBneHua OAO PAO
«EQC Poccun»;

TOPHBEPH XonocoH - ynpaBnsiowuii AMpekTop
YnpaBneHus MHBECTULIMOHHO-BaHKOBCKUX ycnyr «Pe-
HeccaHc Kanutan»;

YMKYHOB A. B. - pykoBoautens LieHTpa no pea-
nm3aumm npoekToB pedopmmnpoBaHus AO-3aHepro
OAO PAO «ESC Poccum».

B cooTBeTCTBUM C MOBECTKOW OHSA HA rOOOBOM 00-
Lem cobpaHumn akLLMOHEPOB Obina Takxke n3bpaHa Pe-
BM3MOHHAsi KOMUCCUS B COCTaBe 5 4enoBek:

Calendar of Current Events

The annual General Meeting of MOSENERGO'’s
Shareholders was held to discuss the Company’s per-
formance in 2002.

According to the agenda, the Meeting of Sharehol-
ders reviewed and approved the annual report, annual
accounting statements, profit and loss account of the
Company, and the distribution of profit based on the
results of the Company’s operations in 2002.

The Meeting of MOSENERGO’s Shareholders
decided to pay the 2002 dividend on the Company’s
ordinary registered shares in the amount of RUR
0.01837 per ordinary share of the Company in cash
within 60 days after the date when the decision to pay
the same was made.

Based on the voting results, the following candidates
were elected to the Board of Directors of MOSENERGO:

A. F. BODUNKOV, Minister of Property Relations
of the Government of the Moscow Region;

D. V. VASILIEV, First Deputy General Director,
Managing Director for Corporate Policies and Pro-
perty Management of MOSENERGO;

I. T. GORYUNOV, First Deputy General Director,
Chief Engineer of MOSENERGO;

A. V. YEVSTAFIEV, General Director of MOSEN-
ERGO;

A. Ya. KOPSOV, Director for Construction of Ge-
neration Facilities of RAO UES of Russia;

A. V. KUZNETSOV, Representative of Business
Development Corporation Holding Limited;

B. V. NIKOLSKY, Representative of Moscow to the
Supreme Body of Executive Power at the Federation
Council of the Federal Assembly of the Russian Fe-
deration;

V. Yu. PLATONOV, Deputy Chairman of the Execu-
tive Board of RAO UES of Russia;

A. N. RAPPOPORT, Deputy Chairman of the Exe-
cutive Board of RAO UES of Russia;

A. A. SAVIN, Director of the Investment Banking
Department of Renaissance Capital;

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

THORNBERN Hodson, Managing Director of Invest-
ment Banking Department of Renaissance Capital;

A. V. CHIKUNOV, Head of the Center for Imple-
mentation of AO-Energo Restructuring Projects of
RAO UES of Russia.

According to the agenda, the General Meeting of
Shareholders also elected the Audit Commission con-
sisting of 5 persons:

O. V. ZABRODIN, Deputy Chief Accountant of
MOSENERGO for Audits;
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3ABPOOVIH O. B. - 3amecTuTenb rmaBHOro 6yx-
rantepa OAO «MocaHepro» no peBmM3noHHON paboTe;

HUKWUTWH . H. — nepBbIi 3aMmecTuTeNb Havasb-
Huka JenapTtameHTa kopnopaTueHoi nonntukm OAO
PAO «E3C Poccun»;

CUOOPOB C. b. - HauyanbHuk [enaptameHTa
dunHaHcoBoro ayanta OAO PAO «ESC Poccun»;

CMWPHOBA E. E. — coBeTHUK No paboTe peBN3NOH-
HbIX KOMuccuii NpeactaButenscTea «LLeHTpaHepro»;

LLUEBYEHKO TI. ®. — HavanbHKKk M30 TAL,-21 OAO
«MoOC3Hepro».

O6wmm cobpaHMeM akLMOHEPOB Obln yTBEPXAEH
ayauTop Ob6uiecTBa Ha npeacroawmii nepmog — OO0
«Pupma «Ton-AyauT», YyTBEPXAEHbI UBMEHEHUS U O0-
nonHeHus B Yctas O6LuecTsa, «[lonoxeHne o BbinnaTe
yneHam CoBeTa AMPEKTOPOB BO3HArPaXKaAeHNN N KOM-
neHcaumin» B HOBOM pegakumm n «[lonoxeHne o no-
psake NoAroTOBKU M npoBeaeHus obwero cobpaHus
akunoHepos O6LLecTBa» B HOBOM pefakumu.

Ha nepBom 3acepaHum CoBeT gupektopos OAO
«MocaHepro» eAMHOrNacHoO NPUHSAN peLleHre n3bpatb
npencenatenem Coeeta aupektopos Koncosa AHaTo-
nva gkoBnesuya, 3amectutenem npencenatens Co-
BeTa ampekTopoB — CmupHoBa lNMaena CtenaHoBuya n
cekpeTtapem CoBeTa ampekTopos — [oH4aposa tOpus
AnekcaHgposuya (npotokon ot 30.05.2003 Ne 1).

OAO «MocaHepro» BBesio B CTPOW HOBYIO NOACTaH-
umio «LLlykonoBo» ¢ yCTaHOBNEHHOM TpaHCchOopMaTop-
HOI MOLLIHOCTbIO 64 ThiC. KBA..

HoBass nmoacTaHumMs NO3BOMUT pPeWUTb MHOrmne
3HepreTnyeckne npobnembl JMUTPOBCKOro palioHa,
NoKpoeT NOTPeBHOCTN pernoHa B AOMOSHUTENBHOWN
anekTpoaHeprum Ha Tepputopmm B 300 KB. KM.

B MockBe 3akoH4Mnncb BTopble MexayHapoaHbie Co-
PEBHOBAHWNS OMNEPaATMBHOrO nepcoHana 6no4HbIX TIC,
KOTOpble Npoxoamnu Ha 6ase LieHTpa noaroToBkM Nnepco-
Hana OAO «MocaHepro» OpraHMsaTopamMv COPEBHOBaHMWI
BbicTynun OAO PAO «ESC Poccumn», OAO «MoCaHepro» n
aHeprokomMnanuna «<ESKOM» (FOAP). B xope copeBHOBa-
HWIA BCE KOMaHAb! BbIMNOSHUAM ABa 334aHWS: aBapUnHYo
OCTaHOBKy 6510ka C nocneayilowmm nyckom vyepes 1-1,5
yaca 1 paboTy Mo AMCNeTYEPCKOMY rpaduky.

MNo6eoutenem BTOpbIX MEXAyHAPOAHbLIX COPEBHO-
BaHWI onepaTMBHOro nepcoHana 6no4Hbix TOC cTana
komaHga TAL,-26 OAO «MocaHepro».

OAOQO «Moc3aHepro» NpakTM4ecku 3aBepLUnIO Bbinna-
Ty omBuaeHnoB no ntoram 2002 roga CBOMM akuUMOHe-
paM B COOTBETCTBUM C PELLEHVEM FOA0BOr0 cobpaHust
akupmoHepoB OAO «MocaHepro» 30 mast TekyLLero roga.

D. N. NIKITIN, First Deputy Head of the Corporate
Policies Department of RAO UES of Russia;

S. B. SIDOROV, Head of the Financial
Department of RAO UES of Russia;

Ye. Ye. SMIRNOVA, Advisor to Audit Commissions
of Centrenergo’s Representative Office;

G. F. SHEVCHENKO, Head of the Planning and
Economy Department of TEP-21, a MOSENERGO
branch.

The General Meeting of Shareholders approved
TOP-AUDIT as an auditor of the Company for the forth-
coming period, approved amendments and supple-
ments to the Company’s Charter, the restated version
of the Rules for Payment of Remuneration and Com-
pensations to the Members of the Board of Directors
and the restated version of the Procedure for Prepara-
tion and Holding of General Meetings of the Company
Shareholders.

The first meeting of the Board of Directors of
MOSENERGO unanimously decided to elect Anatoly
Yakovlevich Kopsov as the Chairman of the Board of
Directors, Pavel Stepanovich Smirnov as the Deputy
Chairman of the Board of Directors, and Yuri Alexan-
drovich Goncharov as the Secretary of the Board of
Directors (Minutes No. 1, dated May 30, 2003).

Audit

MOSENERGO commissioned a new Shukolovo
substation with an installed transformer capacity of
64 MVA.

The new substation will help resolve numerous
energy problems of the Dmitrov District, covering the
area’s demand for additional electricity over 300 sq.
km.

The Second International Competition of Unit TEP
Operating Personnel ended in Moscow. They were held
at the Personnel Training Center of MOSENERGO. The
competition was organized by RAO UES of Russia,
MOSENERGO and ESKOM, a South African energy
company. All teams completed two tasks during the
competition: emergency stoppage of the unit with its
subsequent launching after 1-1.5 hours, and operation
according to the dispatching schedule.

The team of MOSENERGO’s TEP-26 became the
winner of the Second International Competition of Unit
TEP Operating Personnel.

MOSENERGO has almost completed payment of the
2002 dividends to its shareholders in accordance with
the resolution of the annual Meeting of MOSENERGO’s
Shareholders of May 30 this year.

Warotoenexune - PUA «Meauna-MNPECC», Mocksa, Mokposckuin 6ynbeap, 4/17 ctpoexue 5, Ten./dakc (095) 924-7434

KomnbloTepHas BepcTtka, usetonenexuve Juarel Mpabapb

Original model is made by RIA «<Media-PRESS», Moscow, 4/17, Pokrovsky bul., build 5, tel./fax (095) 924-7434

Computer imposing, color separation by Diana Grabar



