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[0 MNpoussopcTeeHHbIe Noka3aTenu

MOSENERGO in figures

B Operating highlights

Ha 01.10.2003
As of 01.10.2003

Ha 01.10.2004
As of 01.10.2004

[TpOM3BOACTBO 3NEKTPOIHEPTUM, MITH. KBT-4

Electricity production, min kWh 53927.8 514048
Mpon3BoaCTBO TENNO3HEPUM, ThiC. [kas

Heat production, thou Gcal 49 581,7 46 198,9
YcraHosnenHas mowHocTts, MBT 14 668.8 14778 8

Installed capacity, MW

1 OcHoBHble hUHAHCOBLIE NOKA3ATENM

B Financial highlights

Ha 01.10.2003
As of 01.10.2003

Ha 01.10.2004
As of 01.10.2004

Beipyuka oT npoaaxu npoaykumu, miH. pyo.

Net sales, RUR min 488524 59 949,1
Mpubbins (yObITOK) A0 HANOrOOGNOXEHUS, MIH. Pyb.

Profit before taxation, RUR min (684,2) (450,9)
Yucras npubsins (yOuITOK), MaH. pyb. (1 067.3) 1995,2)

Net profit, RUR min

MN3meHeHne kypcoBoit ctoumoctn akumid, gosn. CLLA

Share price history, USD
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OAO «MocaHepro» posoaut ao Baiero
CBEAEHMS PEe3YbTATbI MPOU3BOACTBEHHO-XO3541-
cTBeHHOV nestensHocT Komnarm 3a 9 mecsues
2004 roaa.

Mockosckas sHeprocncrema paboraer Ha-
AEXHO 1 becnepeboriHO 0becneq MBaeT SMeKkTpo-
sHepmesi u Tennom notpebutenesi Mockosckoro
PEMMOHQ, COXPAHSA CBOIO PUHAHCOBYIO CTABMIIb-
HOCTb M MOTEHLMAIT NPOM3BOACTBEHHBIX MOLLIHOC-
Tes. IT0 cnocobCTByeT PA3BUTHIO XMIMLLHOTO
CTPOUTENBCTBA, MOABEMY MPOMBILLTTEHHOCTH, KOM-
MEPHECKON CPEPbI M YITyHLLIEHMIO COUMATLHO-
ObITOBbIX YCIIOBMI HACENEHMS PErnoHA.

Ob6ecnevermne HaLmx SNEeKTPOCTAHLMI TOMM-
BOM B OTHYETHOM NEPMOAE B LIETIOM MPOXOANIIO
VAOBIETBOPUTENbHO BIAroAaps HAKOMIEHUIO 4O~
CTATOYHbBIX 3QMACOB 110 BCEM BULAM PEZEPBHOTO
rornmsa u B Mockse, n 8 Mockosckosi obrnact.

B tonmusHom Ganarce Komnammm ras co-
crasnsget 91,1%, uto Ha 0,4 npoLUeHTHbIX MyHKTA
ke, yem 3a 9 mecauyes 2003 rona, kak 3a cyer
orpaHmyeHmsi o noTpebneHuio rasa, Tak 1 3a
CHeT yBeJiM4eHHUAa UCro/ib30BAHMA TBEPAOro 10r1-
JIMBA B PE3YNIbTATE PEXMMHBIX PA3MPY3OK MO 30-
naxmio PITY.

[Nporpamma CTpoMTENnsCTBA M PEKOHCTPYKLIMM
o6wextos sHepretrkn OAO «MocaHeproy yumtsi-
BAET HEOBXOAMMOCTb PA3BMTHS SHEPIETMHECKOM
cuctemsl Komnarmm, a Takxe npeaycmarpusaeTr
CTPOMTENLCTBO OBLEKTOB 1A OBECHEYEHMS NOTPE-
bUTENEN TENIOM M SEKTPOIHEPIMEN 1O MPOMPOM-
ME XMITULLIHOTO CTPOMTENLCTBA ropoaa Mockab..

B uensx obecneqerms HeobXoanmmoro GpuHaH-
CMPOBAHUS AEATENbHOCTH M PA3BUTUS HOLLEMN
Komnarmm mbl, kKak 1 paHee, CToemMumcs npm-
BIEKATb K COTPYAHNYECTBY POCCHICKMX U MHO-
CTPAHHbIX MHBECTOPOB AJIA OCYyLUeCTB/1eHNs
COBMECTHbIX NMPON3BOACTBEHHbIX U KOMMepYec-
KMX POEKTOB.

To Our Shareholders

MOSENERGOQO is pleased to inform you of its
performance in the nine months of 2004.

Moscow's power utility operates dependably
and provides an uninterrupted supply of elec-
tricity and heat to consumers of the Moscow
area, while maintaining its financial stability and
generation capacity. This fosters housing con-
struction, a rally in industry, commercial sphere
and improvement of social and living conditions
of the area population.

In the accounting period, fuel supplies to our
plants were generally satisfactory, with no inter-
ruptions thanks to sufficient reserves of all types
of fuel in both Moscow City and the Moscow
Region.

The share of gas in the Company's fuel mix is
91.1%, down 0.4 percentage points versus the
nine months of 2003, as for the account of gas-
consumption constraints, so through wider use
of solid fuel as a result of run-time off-loading as
ordered by the RDU.

The program for construction and refurbish-
ment of MOSENERGO's energy facilities addres-
ses the need to develop the energy system of the
Company, as well as provides for construction
of additional facilities to meet the heat and
electricity demand under the housing program
of the city of Moscow.

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

MOSENERGO views the Company's trans-
parency as a key element of its policy. The trans-
parency of the Company's operations is based
on availability of efficient channels for dissemi-
nating information, including the Internet
(www.mosenergo.ru).



CTpyKTypa QKLMOHEpPHOro
kanmtana Ha 01.10.2004, %

Share capital structure
as of 01.10.2004, %

[ OAO PAO «ESC

Pocammm...ovevein. 50,87

RAQO UES of Russia

1 Mpoune opuanueckme

Other legal entities

1 Unoctpanhbie

KOMIGHMM ..o 6,91

Foreign companies

0 ®usmyeckme nnua..... 5,84

Individuals

B [lenaptament
rOCyAAPCTBEHHOTO
1 MYHULMNANBEHOTO
MMYLLECTBA NPABUTENLCTBA

MOCKBbI.....cooevveea. 2,95

Department of State
and Municipal Property
of the Moscow City
Government

OnHOV M3 BAOXHEHLLMX COCTABASIOLLMX CBOEH
nomutuku OAO «MocaHepro» cumtaet noanep-
KAHME HQ BbICOKOM YPOBHE MHGPOPMALMOHHOW
otkpeitoctr Komnanmm. [lpospaurocts aes-
renbHocTu akumorepHoro Obuectsa obecne-
YMBQETCS HAMYMEM SPPEKTUBHBIX KAHQASIOB
PACMPOCTOAHEHUS MHPOPMALIMK, B TOM YUCTIE M
yepes VntepHet (www.mosenergo.ru).

Ak OAO «MocaHeproy» no-npexHemy
OCTaIOTCA B yucne Hambonee nMKBUAHLIX QKL
8 Pocausickori Toprosovi cucteme (PTC), Ha Moc-
KOBCKO¥ MeXOAaHKOBCKOK BQIMIOTHOMN Gupxe u
Ha Mockosckosi poHnosori Grpxe.

Pa6ora no pepopmuposarmio Obiuectsa
nocne cocrossiueroca 28 miorHs ronosoro obiuero
COBPAHMA AKLMOHEPOB MPOBOAMIACL B COOT-
sercTBmm ¢ [TnaHom-rpagpukom meponpuaTmsi no
CO3AAHMIO QKLMOHEPHBIX OBLLIECTB MyTEM BbiAE-
nenms ns OAO «Mocarneproy (npmkasz Nobé4
ot 11.08.2004).

Cosetom ampektopos OAO «MocaHepro»
(mpotokon Ne5 ot 20.09.2004) 6binm yreepxae-
Hbl CMMCKM KQHAMAQATOB B COBEThI AMPEKTOPOB,
DEBUNOHHBIE KOMUCCHMM M HQA [OKHOCTb reHe-
DQIIbHBIX IMPEKTOPOB CIEAYIOLLMX KOMIQHMI:
OAO «YnpasnsioLas sHepretMyeckas Kommna-
Husy, OAQ «MarucTpanbHas ceTeBas KOMMaHmsy,
OAO «Mockosckas ropoackas snekTpoceresas
komnanumay, OAO «Mockosckas Tennocetesas
kommnarmsy, OAO «Mockosckas obnactHas snek-
tpocetesas komnarmsy, OAQO «MocaHeprochbim,
OAO «CreumnanuampoBaHHOE MPOEKTHO-KOH-
CTPYKTOPCKOE B10pO MO PEMOHTY M PEKOHCTPYK-
umm», OAO «MocTennoceTbaHepropemoHT,
OAO «Mocaneprocetsctporiy, OAO «P2C-4»,
OAO «P2C-5», OAO «[P2C-24» u OAO
«3aropckas T[ADC».

Cocras opraHos ynpasnenus byaet n3bpar
Ha 061X COBPAHMAX AKLMOHEPOB BHOBL 06~
30BaHHbIX Komranmi. [lata nposenerms cobpa-
i 6ynet yreepxaeHa COBETOM AMPEKTOPOB
OAO «MocaHepros.

B Teyerme oT4eTHOro nepuoaa ocyLLecTss-
J10Cb MPOBEAEHME KOPNOPATHUBHBLIX MPOLEAYpP,
cBazaHHbix ¢ yupexaermnem OAO «MocaHeproy
necatn 100%-Hpix [OHEPHMX PEMOHTHbIX OBLLECTB.
Cosetrom anpekropos 20.09.2004 ytepxaeH
[nan-rpagmk MeponpusTHi Mo CO3AAHMIO 1OPH-
AMHECKMX 1L HO 6Qa3€ PEMOHTHO-CEPBUCHBIX M

MOSENERGQO's stocks hold their place
among the most liquid securities in the Rus-
sian Trading System, at the Moscow Interbank
Currency Exchange, and at the Moscow Stock
Exchange.

The Company restructuring after the Annual
General Meeting of Shareholders held on June 28
continued in accordance with the Time-Phased
Action Plan for setting up joint stock companies
by way of unbundling from MOSENERGO
(Order No.664 of 11.08.2004).

The Board of Directors of MOSENERGO
(Minutes No.5 of 20.09.2004) approved lists of
candidates to the board of directors, audit
commissions and for the posts of general direc-
fors of the following companies: Management
Power Utility, Transmission company, Moscow
Municipal Electricity Distribution Company,
Moscow Heat Distribution Company, Moscow
Regional Electricity Distribution Company, Mos-
energosbyt, Special Design and Development
Bureau for Repair and Retrofitting, Mosteplo-
setenergoremont, Mosenergosetstroy, LAPS-4,
LAPS-5, LAPS-24 and Zagorsk PSP.

Members of the managing bodies will be
elected at general meetings of shareholders of
the nascent companies. The date of the meeting
will be approved by the Board of Directors of
MOSENERGO.

During the accounting period, MOSENER-
GO carried out corporate procedures in con-
nection with institution of ten wholly-owned
repair subsidiaries. On September 20, 2004,
the Board of Directors approved a Time-
Phased Action Plan for creation of legal entities
based on MOSENERGQO's repair and service
maintenance and non-core branches setting
July 15, 2005, as a deadline for the state regis-
fration thereof. Today sees making of lists of
assets contributed to the charter capitals of the
repair and service maintenance companies
under formation, as well as working-out of
appropriate business plans.



HenpopunbHbix pummanos OAO «MocaHeproy
CO CPOKOM MX TOCYLQAPCTBEHHON PErUCTOALMM —
15.07.2005. B Hacroswee Bpems npoBoamTcs
popmUpOBaHME NEPEYHEN MMYLLECTBA, BHOCHMO-
ros yCTCIBHbIﬁ KQnuTasn co3aBaembix PEMOHTHO-
CepBUCHbIX OBLLECTB, O Takxe pa3pabaTeiBaoTCa
COOTBETCTBYIOLIME OUZHEC-TITIQHSI.

Nponomxaercs pabora o perucTpaLym npas
COBCTBEHHOCTH HA OOBEKTBI HEABMXKMMOTO MMy~
wecrsa. Mz nognexaimx permctpawm 29171
obvextos no cocroaHmio Ha 01.10.2004 saperu-
crprposaro 24 746 obvextos, mim 84,8%. Oko-
o 70% oT Bcex 3aperncTpupOBaHHbIX OObEKTOB
HaxoauTcs B Mockosckos obnactu.

[0 B coorsetctmm ¢ PeecTpom HernpodubHbix
aktusos OAO «MocsHepro» u AesCTBIMi C Humm
MPOBOAATCS KOPIOPATHBHbIE MPOLEAYPbI:

— no npogaxe, 6e3B03ME3[HON Nepenaye
HEeNpPOQUIbHBIX AKTMBOB (MO COCTOSHUIO HA
01.10.2004 nepenarHo 44 xunbix noma n3 46 sa-
MIQHMPOBAHHBIX K NEPEAAYE), a TaKXe Mo pernc-
TPAUMM NPAB COBCTBEHHOCTH HA HEMPOPMIbHBIE
aktussl OAO «MocaHepro». o pesynstatam
NPOBEAEHUS 3AKPBITOrO KOHKYPCA CPEAMN AreH-
TOB 1O pPeanmM3auum HenpoduibHbIX aKTUBOB,
mmerorymx akkpeautauymio npm OAO PAO «ESC
Poccumy, onpeneneHsl areHTs no peanm3aumm
HenpopunsHbix aktnsos OAQO «MocaHepro,
— cBAzaHHbie ¢ cozaarmem 100%-Horo noyep-
nero obuwecrsa OAO «Mocaneproy — OAO
«CoumanbHoe XO3SHCTBO», HEKOMMEPYECKMX
opranmnsaumi: HOY «LleHTp noarotoskm kan-
pos Mocarepro», HOY «Konneax MocaHep-
ros, HOY «Kawwmpckmsi pnetckwi cagy, HMY
«Meancarnqyacts MocsHepro».

18 okT96ps BHECEHDbI M3MEHeHus B YCTaB
OAO «Mocareproy Ha ocHosarmm OTueTa 06
WUTOrax BbIKYNa QKUMH, YTBEPXAEHHOro Ha 3ace-
naxmu Coseta aupextopos 20.09.2004 roao.
B cootsetctam co ct. 76 PenepanbHoro 3akoHa
«O6 akuMOHEPHbIX OOLLECTBAX» QKLMM, BbIKYM-
nenHbie OB6LIECTBOM B Clly4ae ero peopramHm-
3aummn, NoraLiqQroTCAa nNpu mnx BbiKyne, rnpu 3Tom
YCTaBHBIN KQMUTAN YMEHbLLIAETCS HA CyMMY HO-
MMHQITbHBIX CTOMMOCTEH MOrALLEHHbIX QKLMH.

C yyeTom MoraieHms BbiKymiaeHHbIX aKUmMH
Yerashbisi kammtan Obiyectsa cocTasnaeT cei-

yac 28 249 359 700 py6nesi.

The work on registration of titles to the
Company's immovable assets is going on. As of
October 01, 2004, 24,746 of 29,171 registra-
ble facilities (84.8%) had been registered.
Nearly 70% of the total registered facilities are
in the Moscow Region.

W As provided by the Register of MOSENERGO's
Non-core Assets and Transactions Therein, the
Company carries out the corporate procedures:
— for selling and gratuitous transfer of the non-
core assets (as of October 01, 2004, 44 of 46
scheduled residential buildings have been frans-
ferred), as well as for registration of fitles to
MOSENERGQO's non-core assets. The results of
the closed tender among the non-core assets dis-
posal agents accredited to RAO UES of Russia
became the base for determination of the agents
for disposal of MOSENERGQO's non-core assets;
— incidental to spin off of subsidiary "Social
Assets”, a wholly-owned of MOSENERGO; non-
profit organizations: Non-Profit Educational
Institution "MIOSENERGQO Training Center”,
Non-Profit Educational Institution "MOSENER-
GO College", Non-Profit Educational Institution
"Kashira Kindergarten"; Non-Profit Medical
Establishment "MOSENERGO Medical Division".

On October 18, MOSENERGO amended its
Charter based on the Redemption Report ap-
proved at the meeting of the Board of Directors
held on September 20, 2004. Pursuant to Article
76 of the Federal Law "On Joint Stock Com-
panies”, shares redeemed by the Company in
the event of its reorganization shall be canceled
at the time of redemption thereof, and the
Charter Capital therewith shall be reduced by the
amount of the par value of the canceled shares.

With an allowance for retirement of the
redeemed shares, the Charter Capital of the
Company presently totals RUR 28 249 359 700.



CrpykTypa
snektponotpebnenms (1)
M TOBAPHOM

npoaykumm (I, %

Electricity consumption (1)
and electricity sales(l), %

100
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[TpoMmbiwneHHOCT
Industry

Mpoune
Others

Hacenenune
Households

Oprannaaumm MyHUUMNOb-
HbIX 0OPA30BAHMIA
Municipal power suppliers

BioaxetHbie notpeburenu
Budget-sponsored
consumers

DnekTPUOUUMPOBAHHBIN
TpaHcnopt
Electricity-driven transport

Cenbckoe x03a1MCcTBO
Agriculture

3a 9 mecaues 2004 rona anekTpOCTAHUMAMM
npousseneHo 51,4 mnpa. kBt-u snektposHep-
rn, 4TO Ha 4,7 % Huxe YPOBHS NPOLLIOro rofid
BCNEACTBME PA3IPY3Kn 0BOPYAOBAHMA B COOT-
BeTCTBUM C 3agaHusmu PLY.

Cobcrsennbim notpebutenasm OAO «Moc-
sHeproy» otnyuieHo 43,6 mnH. kBT-u anektpo-
SHEPrMu, YTO BhILLE YPOBHS NPOLLUAOrO road Ha
4,0%. B Mockse notpebnenme yBenmumnocs Ha
3,8%, a 8 Mockosckoi obnactn — Ha 4,3%.

Buipocno notpebnenue anektposHeprimn Hroa-
XeTHbIMM noTpebutenamn Ha 18,6%, npoumnmm (He-
NPOMbILLINEHHbIMK) noTpebuTenamn — Ha 11,0%,
SNEKTPUDULMPOBAHHBIM TPAHCMTOPTOM —HA 6,2%
u Hacenenmem — Ha 0,8%.

Chuaunoce notpebnenne sHeprocHabxa-
HOLLMMI OPTOHM3ALMSAMM MyHULIMMATbHBIX 0BPa30-
BaHut Mockosckoi obnactu Ha 1,8% B ces3u €
30QKIIIOYEHNEM AOTOBOPOB HA TPAHCMOPT C OT-
nenbHbiMn OTM, panee noTpebnasmmm sHep-
rmio ot OAO «MocsHepro», U nepesoaom ux
notpebutenei Ha npameie pacyetsl ¢ OAO
«MocaHeproy.

[ns obecneyenms snextponoTtpebnenna Moc-
koeckoro pernoHa OAO «MocaHepro» B TeueHue
9 mecsaues 2004 roga Nokynarno snekTposHePrHio
y npyrx pernoHos. [lokynka snekTposHeprim
cocraemna 6,34 mnpa. kBt-y (npm nnane canbpo-
nepetoka 0,62 mnpa. kBru). 3a 9 mecsaues
2003 ropa nokynka 3MeKTPO3HEPrMM HA
DPOPIM cocraemna 1,84 mnpg. kBr-u.

3a 9 mecaues 2004 ropa cymmapHsie notepm
anektpoaHeprmn B OAO «MocaHepro» HapacTa-
owmm ntorom coctasunn 15,40% (8 307,4 mnn.
kBT-4) npu otnycke B cets 53 927,0 mnn. kBTu.
3a 9 MecsLes MPOLINOro roaa NoTepu 3adukcu-
pOoBaHbl Ha yposHe 15,24% (7 893,5 mnn. kBru) B
conocTaBmmeix ycnosusx. [otepu anektposHep-
mm B cetax Obuwectsa (6e3 y4eta noTepb B My-
HULMIAnbHeIx ceTax) coctasmnm 15,15%, 4to Ha
0,6% Hmxe yposHa noteps B ceTax 8 2003 roay.

B pesynbrarte npoBeneHHbIx B SNeKTPOCETEBbIX
bGUNMAnNax OpraHM3aLMOHHO-TEXHUHYECKMX MEPO-
NPUSITUI CHUXeHWe noTeps coctamno 60,6 MrH.
kBT-4 30 cueT nepeBona HArPY30K M OTKIIKOUYEHMS!

Power Generation
and Transmission

In the nine months of 2004, the power plants
generated 51.4 billion kWh of electricity, down
4.7% from the level of the last year, due to the
equipment off-loading as ordered by the RDU.

43.6 million kWh of electricity were sold to
MOSENERGQO's own consumers, which is 4.0%
more than in the last year. Demand in Moscow
grew by 3.8%, and in the Moscow Region by 4.3%.

Electricity consumption grew in such consumer
categories as budget-sponsored consumers (by
18.6%), other (non-industrial) consumers (by
11.0%), electricity-driven transport (by 6.2%), and
households (by 0.8%).

Consumption by power suppliers of the Mos-
cow Region municipalities decreased by 1.8%
in connection with conclusion of transmission
contracts with individual wholesale resellers
who previously consumed MOSENERGO's
energy, and making their consumers pay direct-
ly to MOSENERGO.

To meet an eleciricity demand of the Moscow
area during the nine months of 2004, MOS-
ENERGO was buying electricity from other areas.
Atotal of 6.34 billion kWh was bought (with the net
power flow target being 0.62 billion kWh). In the
nine months of 2003, a total of 1.84 billion kWh
was bought at the Federal Wholesale Market.

In the nine months of 2004, the accumulated
losses of electricity in MOSENERGO totaled
15.40% (8,307 .4 million kWh) with 53,927.0 mil-
lion kWh supplied to the grids. Losses in the nine
months of the last year under comparable con-
ditions were recorded at 15.24% (7,893.5 mil-
lion kWh). The Company's grid losses (net of
losses in the municipal grids) scored 15.15%, a
0.6% cut year on year.

As a result of the administrative and technical
measures taken in elediricity grid branches, the
losses reduced by 60.6 million kWh for the account
of load transfer and cutting off unloaded trans-
formers, reducing internal consumption by the grid
substations, refurbishing the distribution grids.

During the nine months, Energosbyt under-
took 1,984 spot-checks revealing 37.6 million
kWh of non-metered eleciricity. 648 spot-checks



CrpykTypa
Tennonotpebnenms | )
M TOBAPHOM

npoaykumm (), %

Heat consumption (1)
and heat sales (D), %

[ BronxeTtHble noTpebutenu
Budget-sponsored
consumers

[ Mpouve
Others

H MNpomsiwnerHocTs
1 CTPOUTENLCTBO
Industry and construction

B KommyHanbHoe x03s1CcTBO
Public utilities

B Onroeble notpeburenu-
nepenpoaasLpl
Wholesale resellers

HE3ArPYXXEHHbIX TPAHCHOPMATOPOB, CHUXEHMA
PACX0AQA 3NEKTPOIHEPTUM HA COBCTBEHHBIE HYX-
Obl CETEBbIX MOACTAHLMMA, PEKOHCTPYKLMM pac-
NPeAennTENbHbIX CETEN.

3a 9 mecaues DneprocbuiTom Bbino nposeae-
Ho 1984 peiina, B pesynbTate KOTOPbIX BbISBIIE-
HO 37,6 MIH. KBT-4 HeydYTeHHOM 3nekTposHepruu.
CoBMECTHBIE C 3MEKTPOCETEBLIMM DUTMANAMM
MKC 648 peitnoe sbiseunm ewe 8,3 mrH. KBty
XMLLEHUI U HEYUTEHHOM 3nekTpoaHeprvu. B ap-
PEC HAPYLUMTENEN BLICTABMEHbI CYETA AN OMIa-
Tbl NOTPEBNEHHOM SNEKTPOIHEPTUM.

C Hauana 2004 ropa ¢ KonnekTopos anek-
TpoctaHumit otnyweHo 46 198,9 teic. [kan Ten-
NOBOM 3HEPruMK, 4To Bhie nnaHa Ha 1,2%. o
CPABHEHUIO C MPOLLSTHIM FOJJOM CHUXEHKE OTMy-
cka Tenna coctasuno 6,8%, yto obycnosneHo
Honee BLICOKOW TEMNEPATYPOM HAPYXHOrO
Bosayxa (+7,6 °C npotus +7,0 °C 3a 9 mecaues
2003 roga).

MonesHbit OTNYCK TEMNO3HEPrMM B NApe M
ropsiuen soge cocrtasmn 42 634,8 teic. [kan, uto
Ha 8,6%, Huxe, yem 30 9 Mecaues NMpPoLNOro
rona. B Mockee notpebnenme cHMaunocs Ha
8,7%, no Mockoscko obnactu — Ha 6,2%.

CHuxenne noTpebnenmns TeNNo3SHeprm Ha-
6rniogaeTca no BCcem rpynnam notpebureneit,
KPOME OMTOBLIX MOTPEOUTENEN-NEPENPOAABLOB.

carried out in association with the eleciricity grid
branches and Moscow Cable Grid revealed 8.3
million kWh of electricity stolen or non-metered.
The offenders were billed to pay for the con-
sumed electricity.

Year-to-date, 46,198.9 thousand Gcal of heat
have been sold from the power plant manifolds,
1.2% above the target. As compared with the last
year, a reduction of heat sales was 6.8% which
is explained by a higher ambient temperature
(+7.6 °C against +7.0 °Cin the nine months of 2003).

The effective sales of heat in steam and hot
water were 42,634.8 thousand Gcal, down
8.6% versus the nine months of the last year.
Consumption in Moscow reduced by 8.7%, in
the Moscow Region — by 6.2%.

A reduction in heat consumption is observed
in almost all consumer groups, save for whole-
sale resellers.



Musectuumonnas gestensHocts OAO «Moc-
SHEPro» CBA3AHA C 3AMEHOM U3HOLLEHHOTO 060-
PYLOBOHUS M €ro PEKOHCTPYKUMENH, O TAKXE
BBOLOM HOBbIX MOLLIHOCTEM, CTPOMUTENBCTBOM W pe-
KOHCTPYKLMEN SNEKTPUHECKMNX M TEMNOBbIX CETEMN.

YTBEPXAEHHbBIM MAAH KAMUTANBHOTO CTPOM-
tenscrea Ha 2004 rog 3a cyeT BCEX MCTOYHMKOB
duraHenposanua coctasnaet 15 018,02 mrn.
pybneit, B TOM umcie 3a c4eT COBCTBEHHbIX
cpencte — 9 895,01 mnn. pybrnen.

B yTBepxaeHHOM 06beme MHBECTULMIT HO Te-
kywpit rop 2 000,0 mnH. py6bneit npenycmoTpe-
Ho Ha norawewnue kpeauta EBPP, MOK u OAO
«Anbba baHky.

Bes yueta cymm HO moralexne kpeauTa Ha
NPOrPAMMY CTPOMUTENBCTBA NPERYCMATPUBAETCS
13 018,02 mnn. pybnen.

1 3a 9 mecaues 2004 rona BuINONHEHHBIN 06b-
eM KanuTanbHbIX BroxeHui 8 uenom no OAO
«Mocanepro» coctasun 6 716,95 mnnH. pybneit
(CMP — 2 868,12 mnH. pybneit), B TOM umcne:
— 3a cyet cpeacts OAO «Mocanepro» (amop-
TM3aumsa, npubsins) — 6 716,2 mnH. pybnei;

— [ONEBOE y4acTMe MPOYMX OPTraHM3ALMIA —
0,75 mnH. pybnei.

B Cravana ropa 8 OAO «MocaHepro» BeeaeHo:
— 25 MBT renepupytoLLeit MOLHOCTH (Moaep-
Husauma Typbunel No5 na TIL-20 ¢ yeenuue-
HUeM MolHoCTH Ha 25 MBT);

— 220,68 Tbic. KBA TpaHchopmMaTopHOM MOLLL-
HOCTM (PEKOHCTPYKLMA NEPErpyXeHHbIX TPAHC-
dopmaTopHbix noactaHumit 8 MKC — 30,68 Toic.
kBA, INC 220 kB Akapemmueckas B KOxHbIx anek-
Tpuueckmx ceTax — 2x63 tuic. kBA, TC 220 «B
LLlykonoeo ¢ 3axonamu BJ1 220 kB 8 Omutpos-
ckmx cetax — 64 Toic. KBA);

— 7,66 kmkabens Hanpaxenuem ao 10 kB (pas-
BuTHe u pexoHcTpykumna MKC);

— 6,3 xm BJ1 35 kB u sbiwe (MNC LLykonoso ¢
saxopamu BJ1 220 kB & Omutposckmx cetsix);

— 1,01 km Tennosbix ceteit;

— 200,9 km cenbckux JIDI HanpsxeHnem
0,4/6-10 «B.

Invesftimenits

MOSENERGO's investments are connected
with replacement of worn equipment and its
refurbishment as well as with commissioning
new capacities and construction and refurbish-
ment of electricity and heating grids.

The approved 2004 capital construction
plan for the account of all sources of financing
totals RUR 15,018.02 million, including RUR
9,895.01 million from internal sources.

RUR 2,000.0 million of investments approved
for the current year are provided for repayment
of EBRD, IFC and Alfa-Bank credits.

Net of credit repayments, the construction
program budget is targeted in the amount of
RUR 13,018.02 million.

HE In the nine months of 2004, MOSENERGO's
actual capex totaled RUR 6,716.95 million (con-
struction and installation — RUR 2,868.12 mil-
lion), including:

— MOSENERGO's own funds (depreciation,
profit) — RUR 6,716.2 million;

— parficipatory interest of other organizations —
RUR 0.75 million.

B As from the beginning of the year, MOSENER-
GO commissioned:

— 25 MW of generating capacity (upgrading of
turbine No.5 at TEP-20 increasing its capacity);
— 220.68 MVA of transformer capacities (refur-
bishment of overloaded transformer capacities in
the Moscow Cable Grid — 30.68 MVA, 220 kV
Akademicheskaya substation in the Yuzhniye
Electricity Grids — 2x63 MVA, 220 kV Shukolovo
substation with 220 kV OL overhangs in the
Dmitrovskiye Grids — 64 MVA);

— 7.66 km of up to 10 kV cables (development
and refurbishment of the Moscow Cable Grid);
— 6.3 km of 35 kV and more overhead trans-
mission lines (Shukolovo substation with 220 kV
overhead lines outdoor switchgears in the
Dmitrovskiye Grids);

— 1.01 km of heating grids;

— 200.9 km of 0.4/6—=10 kV rural power trans-

mission lines.



Kpome Toro, B centabpe na TIL-22 ocy-
wectenerna sameHa TypboreHepatopa No7, a
B oktabpe Ha [DC-1 — samena TypOuHel No29
MotHocTbio 12 MBT.

B TEeKyLleM rony, Kak 1 B npenbiayLline rogbl,
OAO «MocaHepro» ocyulecTsrseT CTpoUTESb-
cTBO 0b6BEKTOB aAns obecnedenns notpebute-
nel TEMNIOM W 3NEKTPOSHEPTUEN MO NPOrPAMME
XUINLLHOTO CTPOUTENBbCTBA ropona MOCKBbI.
Mo AaHHOM Nporpamme CTPOATCS MOACTAHLMM
Hapeckas, Ykanosckas, lepueso, KoposuHo,
KoHbkoso. Kpome TOro, mmer crpoutenscrso
Bycurosckonm, dcenesckor u @unesckom HINC,
a Takxe bycuHosckon n Ocrawkosckoi Tenno-
MarucTpanen.

[0 Hanbonee BaxHbIMM 304Q4AMM KAMUTASBHO-
ro ctpoutenscraa go koHua 2004 roga ssnsioTcs:
— BBoa [NC IO6uneiHas B OxHbIx 3nekTpuye-
ckmx cetsix — 80 Toic. kBA 1 MNC Ykanosckas ¢ 30-
xopamu B OKTABPLCKMX 3NEKTPUUECKMX CETSIX —
160 Toic. KBA;

— BBoa bycunosckoin HIMC.

Furthermore, in September, TEP-22 replaced
turbogenerator No.7, and in October, TEP-1
replaced turbine No.29 with a capacity of 12 MW.

This year, as in the past years, MOSENERGO
has been building facilities to provide its cus-
tomers with heat and electricity under the hous-
ing program of the city of Moscow. The program
contemplates construction of the Narvskaya,
Chkalovskaya, Gertsevo, Korovino, and Konko-
vo substations. Aside from that, the Businovskaya,
Yasenevskaya and Filevskaya PPSs, as well as
the Businovskaya and Ostashkovskaya heating
mains are under construction.

W The first priority capital construction objec-
tives before the end of 2004 are:

— commissioning of the Yubileynaya substation
in the Yuzhniye Electricity Grids — 80 MVA, and
the Chkalovskaya substation with overhangs in
the Oktyabrskiye Electricity Grids — 160 MVA,;
— commissioning of the Businovskaya PPS.
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Tonnmeo
Fuel

Onnata Tpyaa ¢ otumcne-
HUAMM HO CoupansHOe
CTpaxosaHue
Emoluments, including
deductions to social
insurance

MarTepuansHeie 1 npoure
AEHEXHbIE 3aTPATHI
Tangibles

and other cash expenses

Otuncnenns

B \/CTOHOBﬂeHHOM ﬂOpﬂﬂKe
30 cueT cebecToMmocTm
Prescribed allocations

for the account

of production costs

AmopTuaaums
Depreciation

PemoHT, BbinonHsiembii
NPUBIEYEHHBIM
NepCoHANoOM

Repairs performed by third
party contractors

CebecTonMoCTb 3NeKTPUUYECKON SHEPTUM 30
9 mecsues 2004 rona cocrasmna 84,27 kon./kBry,
Tennoson sneprn — 382,96 py6./Tkan.

Mo cpasHeruio ¢ Tem xe nepuopom 2003 ropa
YAOPOXAHUE cebecToMMOCTH cocTaeuno 8,4 mnpp.
py6nei, unn 18,7%.

CebecTonmoCTb 3MeKTPOIHEPTMM BO3POCIa
Ha 5,6 mnpa. py6bneit, unn Ha 18,2% (3a 9 meca-
ues 2003 rona ona cocraenana 71,33 kon. /kBry),
ce6eCTOMMOCTb TEMTOBOM SHEPTUM YBEMMUU-
nace Ha 2,8 mnpa. pybnen, unn na 20,2% (3a 9
mecsaues 2003 ropa — 318,7 py6./Tkan).

3artpartsl Ha Tonmeo 3a 9 mecaues 2004 ropa
cocrasunm 19,24 mnpp. pybnei 1 yBenmumnmcs Ha
13,3% B CpaBHEHUM C YPOBHEM TOTO Xe NEPUOAA
npownoro roaa. Llena Ha ocHoeHOM BUA TOMU-
BQ — NpMpOoaHbIi ras — coctasmna 1 014,7 py6./
ThiC. KyD. M, C yBenmuenmem k ueHe 2003 ropa Ha
21,1%. Llena rasa, kynnenHoro ceepx 06beMOB,
YCTAHOBNEHHBIX AOATOCPOYHbBIMM AOTOBOPAMM, CO-
craemna 1 344,2 py6./Tbic. ky6. M, 4TO BhILLIE YPOB-
Hs npoLwunoro roaa Ha 12,4%. Llena oaHoM ToHHDI
masyta cocrasuna 2 486,1 py6ns, uto Ha 20,1%
eoiie yposHs 2003 rona. CToMmocTb ogHOM TOH-
Hbl Ky3HELUKOro yrna coctasuna 864 pybns ¢ yue-
TOM XENEe3HOA0POXHOTO TapUda, YTO BhILLE HA
14,6%, yem 30 9 mecaues NPOLINOro roaa.

3arpatsl Ha pemoHT B uenom no OAO «Moc-
SHEpro» cocrtasnnn 9,7 mnpa. pybnei, uto Ha
14% Bbille NPOLUNOTrOAHMX 30 CYET YBENUYEHUS
06BLEMA PEMOHTHBIX PaBOT M CTOMMOCTHM MATE-
PMANOB M 30MACHBIX YACTEN.

Kpome Toro, Ha 16% npousoLuno ysennderue
QBOHEHTHOM MNATH 30 MOMb3OBAHWUE CETAMM
OAO PAO «E3C Poccuu», nnatsel 3a ycnyrm
OAO «PCKy, OAO «CO-UAY E2C» n 3A0
«JAP ®OPSOM».

B 0 xe Bpema, cHkeHue No CPaBHEHMIO C Ma-
HOBOW BEMMYMHOMN YCINOBHO-MOCTOSHHBIX 3ATPAT,
POCT 3NEeKTPONOTPEBNEHNA, CHUXEHUE NOTEPD
SNEKTPOSHEPIUM, A TAKKE CHUXEHME DAKTUHECKO-
ro TapUda HA MOKYMHYIO SMEKTPO- U TEMNOHEPTUIO
NO3BOMIUIU CAEPXATb POCT 3ATPAT SHEPrOCHC-
TEMbl HO MPOM3BOACTBO SHEPTMM 30 9 Mecaues
tekywero rona Ha 0,34 mnpa. pybne.

Production
Cosr

In the nine months of the year 2004, the pro-
duction cost of electricity was 84.27 kopecks
per kWh, and production cost of heat was
382.96 per GCal.

As compared with the same period of 2003,
the production cost increased by RUR 8.4 bil-
lion, or 18.7%.

The production cost of electricity grew by RUR
5.6 billion, or 18.2% (in the nine months of 2003,
it stood at 71.33 kopecks/kWh), the production
cost of heat rose by RUR 2.8 billion, or 20.2%
(318.7 RUR/Gcal in the nine months of 2003).

The fuel costs in the nine months of 2004
amounted to RUR 19.24 billion, up 13.3% year
on year.

The price of the primary fuel, natural gas,
was 1,014.7 RUR per thousand cu m, a 21.1%
rise over 2003. The price of gas purchased in
excess of the volumes established by the long-
term agreements was RUR 1,344.2 per thou-
sand cu m, up 12.4% year on year.

A ton of fuel oil cost RUR 2,486.1, a 20.1%
increase against the level of 2003.

The price of Kuznetsk coal, including the rail-
road tariff, was RUR 864 per ton, rising 14.6%
over the nine months of the last year.

MOSENERGO's maintenance costs totaled
RUR 9.7 billion, a 14% growth from the last year's
level due to a greater amount of repair opera-
tions and cost of materials and spare parts.

Furthermore, connection fee for use of RAO
UESR's grids, service fees of the Federal Grid Com-
pany, UES SO-CDU, TsDR-FOREM climbed 16%
over the level of the nine months of the last year.

At the same time, the combined effect of the
lower-than-planned fixed costs, a jump in elec-
tricity consumption, a cutback of electricity loss,
as well as lowering of the actual price of the
purchased electricity and heat made it possible
to contain the growth of the power utility's ener-
gy generation costs in the nine months of the
current year by RUR 0.34 billion.



Mo-npexHeMy oaHol 13 rmasHeix 3agad OAO
«Mocanepro» asnsetca pabota ¢ Pernonans-
HbIMW SHEPTreTU4EeCKMMU KOMUCCUAMU 1O NOBbI-
WeHMIO TaprdoB 10 6e3yBbITOYHOrO YPOBHS,
obecneymBaloLLEero NPOU3BOACTBO SHEPTHM U
PA3BUTME SHEPTOCUCTEMBL. TapUdbI HO 3M1eKT-
PUYECKYIO M TEMNOBYIO SHEPTUIO, BBEAEHHbIE C
1 ansaps 2004 roga ana notpeburenein OAO
«MocaHepro», B TeueHME roaa He U3MEHSIUCS.

0 Tapudsl (9 mecaues 2004 roaa)

Toriffs

As before, work with Regional Energy Com-
missions, aimed at getting the tariffs raised to a
break-even level that would support both power
production and development of the power sys-
tem, was a priority for MOSENERGO.

Tariffs for electricity and heat introduced
as from January 1, 2004, for MOSENERGO
consumers remained unchanged throughout
the year.

B Tariffs (9 Months 2004)

CpepHuii yCcTaHOBREHHBIM TapUd
Average schedule rate

CpepHuii otnyckHoM Tapud
Average sale tariff

DnekTpoaHeprus, kor./kBT-u.
Electricity, kopecks/kWh

gMCTeMO 98,32 99,28

ystem

mocmo 101,15 101,02
0sCcow

Mockosckas obnacts 95,04 97,29

Moscow Region

Tennoawneprus, py6./lkan

Heat, RUR/Gcal

gMCTeMO 349,79 346,71
ystem

MOCKBO 350,49 347,67
0scow

Mockosckast obnacts 336,92 329,68

Moscow Region

B 10 xe Bpems, B TeueHue roga Benace pa-
60Ta NO yperynMpoBaHUIO B3AMMOOTHOLLEHUH
mexgy OAO «MocaHepro» U DHepreTnieckmnm
komuTeTom Mockoeckorn obnactv no sonpocy
NPABMABHOCTM MPUMEHEHMS Tapndos ans ob-
NIACTHBLIX 3HEPrOCHABXAIOLWMX OPraHU3ALMIA
MYHMLMNANbHBIX OBPA30BaHMIT (paHEE — ONTO-
BbIX NOTPEbUTENEH-NEPENPOAABLOB).

B ceHtabpe 8 pesynbTaTe neperosopos Mex-
ay npeactasutenammn OAO PAO «E2C Poccumy,
OAO «MocsHeproy, npasutensctea Mockoe-
ckoit obnact n IdKMO 6bino gocturnyTto cormna-
LEHUe, B COOTBETCTBMM C KOTOPbIM ANIs PACYETOB
stou rpynnel notpebutenein c OAO «MocsHep-
ro» ¢ 1 susaps 2004 ropa nognexut npumexe-
HUIO eaunHbIl Tapud — 84 kon./kBT-u.

At the same time, during the year MOSENER-
GO worked to settle differences with the Mos-
cow Region Energy Committee with regard to
the regularity of tariffs application to regional
power suppliers of municipalities (former whole-
sale resellers).

In September, negotiations between represen-
tatives of RAO UES of Russia, MOSENERGO,
Government of the Moscow Region and MREC
culminated with signing an agreement, according
to which a uniform rate, 84 kopecks/kWh, is to be
applied in payments by this group of consumers
to MOSENERGO as from January 1, 2004.



Boipyuka OT npoaax TOBAPHOM MPOayKLmm
(6es HOC) 3a 9 mecsaues 2004 rona cocrasuna
59 949,1 mnn. pybneit.

[MpMPOCT BbIPYYKM MO CPABHEHMIO C YPOBHEM
2003 ropa cocrasun 22,7% v 0bycnoeneH ysenu-
YEHMEM CPEHEOTIYCKHbIX TAPUBOB HA SHEPTHIO,
a TAKXE POCTOM MOME3HOTO OTMYCKA 3EKTPH-
4EeCKOM SHEPTUM.

Ha duHarcossie pesynbtatel pabotsl OAO
«MocaHeproy 3a 9 mecsues 2004 roga cywect-
BEHHOE BIMAHME OKA3Q CE30HHbIM XAPAKTEP Pa-
BOTbI OTPACITM, KOTOPbIA BHIPAXKAETCA B CHUKEHMM
notpebreHuns TeNOSHEPIMU B NETHMIT NEPUOL,
POCTE 3aTPAT HA PEMOHTHbIE PABOTHI M 3aKYNKE
TOMMMBA Angd CO30AHMA MIAHOBbLIX 3AMNMACOB K
OCEHHE-3UMHEMY MAKCMMYMY HArpy30K.

Mpnbbinb OT NPOAGXK TOBAPHOM MPOAYKLMM
coctasuna 5 013,6 mnn. pybneit, B Tom uncne ot
NPOACXK NEKTPUYECKON M TEMNOBOW SHEPTUM —
4 879,8 mnH. pybne.

C yueTOM OnepauUmoHHbIX U BHEPEAU3ALMOH-
HbIX PACXOA0B, YOLITOK A0 HANOroobNoXeH!s
O6ulectsa 30 9 MecaLeB TEKYLLETO roaa coCTa-
eun 450,9 mnH. pybnei.

Mocne ynnatel Hanora Ha nPUBLIL U APYIMX
obssaTenbHbix nnatexein youtok Obuwecrsa
cocrasun 995,2 mnn. pybneit. 3a 31oT e nepuon
2003 rona y6bitok coctasnan 1 067,3 mnH. pybnei.

[ MNMonyyenne ybbITKA CBA3AHO C PAAOM Obbek-
TUBHbIX MPOUYNH!

— YBENMYEHMEM HAMOTA HA MMYLLECTBO M3-30
OTCYTCTBMSI 4O HACTOSILLIETO BPEMEHU YTBEPKAEH-
Horo MNpasutenscrsom PD nepeuns nerotmpye-
MOTO UMYLLIECTBA [J151 UCUUCTIEHMSI HONOTQ;

— HOYMCNIEHMEM PE3EPBA COMHMUTENbHbIX JOS-
FOB B PE3yNbTATE WMHBEHTAPM3AUMM AeOUTOpP-
CKOW 30A0JIKEHHOCTU, NO KOTOPOM NCTEK CPOK
MCKOBOM [OBHOCTM M 30BEPLUEHO KOHKYPCHOE
MPOU3BOACTBO;

Financial
Performance

Markerable Products, Sales, Profif
and Debts

Over the nine months of 2004, the cash-
based sales of commercial output (net of VAT)
yielded RUR 59,949.1 million.

The earnings gain, as compared with 2003,
amounted to 22.7% due to higher average ener-
gy tariffs and greater effective sales of eleciricity.

Financial performance of MOSENERGO in
the nine months of 2004 was strongly influ-
enced by the seasonal nature of the industry
operation manifesting itself in a reduction in
heat consumption in summer period, growth of
repair costs and procurement of fuel for accu-
mulation of prescribed fuel stocks for the
fall/winter peak demand.

The profit on sales of marketable products
totaled RUR 5,013.6 million, including RUR 4,879.8
million in the profit on sales of electricity and heat.

With an allowance for the operating and
non-operating expenses, the pretax loss of the
Company in the nine months of the current year
was RUR 450.9 million.

B Atfter the profit tax and other mandatory pay-
ments the Company's loss came to RUR 995.2 mil-
lion versus RUR 1,067.3 million for the same
period of 2003. The loss is associated with a num-
ber of objective reasons:

— anincrease of the property tax due to the fact
that the RF Government has failed so far to
approve a list of property for concessional taxation;
— provision for doubtful debts as a result of
inventory of the accounts receivable with expired
period of limitation and consummated winding
up proceedings;

— escalation of nonoperating expenses of the
Company, including fixed assets removal costs,



[1 PentabenbHocTb npomseoacTea, %

B Production margin, %

9 mec. 2003 ropa 9 mec. 2004 ropa

9M 2003 9M 2004
PeHTabensHOCTE NPOM3BOLACTEA SHEPTUM 54 99
Energy production margin ! !
DneKTpo3Heprus
Electricity [ 174
Tennosneprus, B _
Heat 9,7 9,3

— POCTOM BHEPEQNU3AUMOHHbLIX PACXOLOB
O61ecTBO, B TOM 4MCNE PACXOAOB NO NMKBAAALMM
BbIBOOMMBIX N3 9KCI'IJ'IYC1TOLI,MM O6'beKTOB OCHOBHbIX
CPEACTB, PACXOMIOB HO NPOrPAMMy SHeprochbepe-
xenms Mockosckoi obnacti, oonros, Hepeanb-
HbIX 0514 B3bICKAHUSA.

[lebutopckas 3080mkeHHOCTL noTpebuTene
SNEKTPUYECKOM M TEMNOBOW SHEPTUN C YHETOM
noctaekn Ha POPIM (c HOC) crmamnacs &
uenom no Ob6uwectsy 3a 9 mecaues 2004 rona
Ha 4,9% (c 6 956,9 no 6 616,2 mnn. pybne).
DTO NPOM30LLNO NPEUMYLLECTBEHHO 30 CHET CHM-
XeHusa nebUTOPCKON 3040MKEHHOCTU noTPebu-
Tenen sa TennosHeprnio Ha 70%. debutopckas
30[0MKEHHOCTb COBCTBEHHBIX NOTPEBUTENEN SMek-
TPO3HEPTMM BO3POCNA C HadYana roaa Ha 52,9%.

Poct nebutopcKoit 3a80KEHHOCTU 30 SNeKTpy-
4ECKYIO SHEPIMIO ODYCIIOBNEH B MEPBYIO OYepesb
YBENMYEHUEM 30IOMKEHHOCTM OMTOBbIX NOTPEGU-
Tenei-nepenpoOaaBLOB SEKTPOSHEPTMM, O TAKXKE
npeanpuatit MuHmncrepcrea 060poHbI.

3agonxenHocTs notpebutenein Mockeb 3a
9 mecaues 2004 roga cHmaunacs Ha 61,3% 3a
CYET CHMXEHUA 1eBUTOPCKON 3000MKEHHOCTH
notpebutenen 3a Tennosyio sHepruio Ha 72,2%
v 3a anexkTposHeprmio — Ha 18,8%.

3anonxeHHocTs noTpebutenein Mockosckoi
obnacti Boszpocna Ha 63%, B TOM 4Mcne 3a 3nek-
TposHeprmio — Ha 73,3%. 3anomKkeHHOCTb noTpe-
BuTEneit TENNOBOM SHEPrMM cHuaunack Ha 43,6%.

[lebutopckas 3000MKEHHOCTL 30 MOCTABEH-
Hyto Ha POPIM snextpuueckyio sHeprmio 3a
9 Mecaues TekyLLEero rofd CHmaunacs ¢ 7 14,6 mix.
py6neit no 636,7 mnH. pybneit, unu Ha 10,6%.

expenses under the Energy Saving Program of
the Moscow Region, bad debts.

The accounts receivable from electricity and
heat consumers, including those for supplies to
FOREM (Federal Wholesale Market) (inclusive
of VAT) decreased over the nine months of 2004
in terms of the Company at large by 4.9% (from
RUR 6,956.9 million to RUR 6,616.2 million). This
happened primarily on account of a 70%
abatement of the accounts receivable due from
the heat consumers. The accounts receivable
from own eleciricity consumers have grown by
52.9% from the beginning of the year.

Such growth of accounts receivable for elec-
tric energy came primarily on the back of a rise
in arrears of wholesale resellers of electricity,
as well as Defense Ministry enterprises.

Receivables due from Moscow consumers
for the nine months of 2004 reduced by 61.3%
for the account of a 72.2% and 18.8% abate-
ment of the accounts receivable due from the
heat and electricity consumers, respectively.

Receivables due from the Moscow Region
consumers spurted by 63%, including by 73.3%
for electricity. Receivables due from heat con-
sumers fell by 43.6%.

The accounts receivable for electricity sup-
plied to FOREM went down in the nine months
of the current year from RUR 714.6 million to
RUR 636.7 million, or 10.6%.



[ CTpyKTypa KpATKOCPOYHOM KPeaUTOpPCKOM
3080KEHHOCTH, MITH. pybnes

B Structure of short-term payables,

RUR million

Ha 01.01.2004
As of 01.01.2004

Ha 01.10.2004
As of 01.10.2004

Bcero 7 361,7 8194,9
Total
MocTaBWMKOM M MOAPABUMKAM 2900 .4 4 684 4
Suppliers and contractors ’ !
B TOM uMChe:
including:
TOI‘IJ?II/IBOZ 292,8 460,6
Fuel:
B TOM uMCre:
including:
ras 210,9 240,2
gas
yronbs, MasyT, Topd 819 220,4
coal, fuel oil, peat ’ ’
KanuransHoe crpountenscteo 8238 888 8
Capital construction ? '
PEeMOHTHO-3KCMNYATAUMOHHBIE PABOTHI 17838 3335 ]

Repair and maintenance

(1 Otyet o npubbInu, MmiH. pyb.

B Income statement (unaudited), RUR million

Ha 01.10.2003
As of 01.10.2003

Ha 01.10.2004
As of 01.10.2004

Beipyuka oT npoaasku nponyKumm

Net sales 48 852,4 59 949,1
SRR e T (46 280,7) (54 888,8)
P (684,2) (450,9)
A (383,068) (544,32)
Yucrast npubsink (y6bITOK) (1067.3) 995,

Net profit

KpaTtkocpouHas kpeautopckas 3ap0mKeH-
nocte Obuectsa, 6e3 3a1MMOB U KPEAUTOB, YBE-
AMUUNacsh ¢ Hadana roaa Ha 833,2 mnn. pybneit
(c7361,7 man. pybrneit no 8 194,9 mnn. pybnei),

umn Ha 11,3%.

Kpeantopckas sapomkennocts Obuwectsa
NOCTABLLVKAM M MOAPAAYMKAM 30 TOMMBO, KAMM-
TQNILHOE CTPOMUTENBLCTBO WM PEMOHTHO-3KCMIYa-
TAUMOHHbIE paboTel Bozpocna ¢ Hadana 2004

roga Ha 1 784 mnn. pybnei, unm na 61,5%.

The short-term payables of the Company,
net of loans and credit facilities, grew by RUR
833.2 million from the beginning of the year
(from RUR 7,361.7 million to RUR 8,194.9 mil-

lion), or 11.3%.

The Company's payables to suppliers and
contractors for fuel, capital construction, and
repair and maintenance operations jumped
from the beginning of 2004 by RUR 1,784 mil-

lion, or 61.5%.



3000MKEHHOCTE NOCTABLUMKAM TOMMBA
BO3POCNA MO CPABHEHMIO C HAYAIOM FOAA HA
167,8 mnH. pybnen, unm na 57,3%, B T.4. nocraeLum-
kam raza — Ha 29,3 man. pybnen, uin Ha 13,9%.

Kpenutopckas 3080MKeHHOCTb MO KAMWUTASb-
HOMy CTpouTenscTy Bospocna Ha 65,0 mnH.
py6neit, unu Ha 7,9%.

PocT 3080mxeHHOCTH 30 PEMOHTHO-3KCMYATa-
umoHHbIE paboTsl Ha 1 551,3 Man. pybnei, unm Ha
87,0%, BbI3BAH CE30HHbBIM YMEHbLLEHWEM NOCTYM-
NEHWs LEHEXHbIX CPEACTB B OMNATY OTMYLLEHHOM
SHEPIUM NPM OIHOBPEMEHHOM YBENMYEHUU OBbe-
MOB PEMOHTHBIX PABOT [N MOATOTOBKM SHEPrOCH-
CTEMbI K OCEHHE-3UMHEMY MAKCUMYMy HArPY3OK.

Mpo6nemHoN KPeaUTOPCKOM 30A0MKEHHOCTH
OAQO «MocaHepro» He nmeer.

The accounts due to fuel suppliers ramped
up by RUR 167.8 million, or 57.3%, as com-
pared with the beginning of the year, including
RUR 29.3 million, or 13.9%, to gas suppliers.

The capital construction payables climbed
RUR 65.0 million, or 7.9%.

The RUR 1,551.3 miillion, or 87.0%, upswing of
payables for repair and maintenance is caused by
a seasonal drop in cash inflow in the form of pay-
ments for power deliveries with a simultaneous
expansion of the scope of repairs aimed to prepare
the power system for the fall /winter peak demand.

MOSENERGO has no problematic accounts
payable.



Analytical Balance Sheef (unauvdited)

Crpyktypa 6anaxca, %

[ AkTue, ThiC. PY6. B Assets, RUR thou Balance sheet structure, %

01102003 01102004 OT%" | 01102003 01.10.2004 ,OTK"OH:

Deviation Deviation
I. BHEOBOPOTHBIE AKTMBbI
I. NON-CURRENT ASSETS
HemaTepuanbHbie akTUBbI 48 45 -3 000 000 0.00
Intangible assets ’ i b
che“ doj:g;g;pe”“m 93499829 93816825 31699 77,21 74,78 -243
ggigﬁigﬁﬁ“ﬁf&g@;”e”"CTBO 6921015 9546412 2625397 5,72 7,61 1,89
Honrocpoutsie GUHAHCOBbIE BNOXEHMUS _ B
Long-term financial investments 89272 67 164 22108 0,07 0,05 0,02
QrnoxeHi S 0 2996 2996 0,00 0,00 0,00
'T/‘g%[f)s'g&'gﬁ%my | 100510164 103433442 2923278 83,00 8244  -056
Il. OBOPOTHBIE AKTMBbI
Il. CURRENT ASSETS
ﬁ‘i”e‘;fg'ﬁes 5387 349 6485857 1098508 4,45 517 0,72

Harnor Ha 0o6aBneHHY0 CTOMMOCTb
MO NPUOBPETEHHBIM LIEHHOCTAM 1500 273 2 035 398 535125 1,24 1,62 0,38
Value added tax on values acquired

[ebutopckas 3an0mKeHHOCTb (MnaTtexm

No KOTOPOM OXMaaoTCa bonee Yem yepes
12 Mecsaues nocne oT4eTHOM AATHI) 166 156 2097288 1931132 0,14 1,67 1,53
Debtors (expected to pay later than
12 months after the reporting date)

[ebutopckas 3an0mKeHHOCTb (MnaTesxm
MO KOTOPOM OXMAAKOTCA B TEYEeHMe

12 Mecsaues nocne oT4eTHOM AATHI) 10771 542 9889843  —881699 8,90 7,89 -1,01
Debtors (expected to pay within 12 months
after the reporting date)

KpaTtkocpouHblie duHaHCoBbIE BIOXEHMS 31060 27 479 -3588 0.02 0.02 0.00
Short-term financial investments ! ! !
flenexcibie cpeaciag 2723 645 1489747 -1233898 2,25 1,19 -1,06

Monetary assets

MTOTO MO PA3OENY I

TOTAL SECTION ] 20 580 025 22025605 1445580 17,00 17,56 0,56

BAJTIAHC

BALANCE 121090189 125459047 4368858 100,00 100,00




[ Maceme, Toic. pyb.

B Liabilities, RUR thou

Crpyktypa 6anaxca, %
Balance sheet structure, %

01102003  01.10.2004 DSVT;;‘};;“,; 01.10.2003 01.10.2004 DS;;’}?;;
1. KATTIUTAJT M PE3EPBbI
1. CAPITAL AND RESERVES
YCTaBHbIA KanuTan 28267726 28249 360 -18 366 23,34 22,52 -0,82
Charter capital
Hobasouksiii kanwuTan 73077126 72625211  —451915 60,35 57,89 -2,46
Additional capital
Ee3epB”b'“ Ko 311 405 397 954 86 549 0,26 0,32 0,06

eserve capital

Hepacnpeaenennas npubeine 644 706 1532209 887 503 0,53 1,22 0,69
Retained earnings
UTOTO MO PA3LENY Il ~
TOTALSECTION i 102300963 102804734 503771 84,48 81,95 2,53
IV. DOJITOCPOYHBIE OBA3ATESIbCTBA
IV. LONG-TERM LIABILITIES
3QMbI M KPEAUTSI 3179753 1930560 —1249 193 2,63 1,54 -1,09
Borrowings and loans
OTrnoxeHHble Hanoroebie 0693aTENLCTBA
Deferred tax liabilities 0 719 426 719 426 0,00 0,57 0,57
[Mpoune nonrocpouHsie 0693aTENLCTBA _ _
Other long-term liabilities 191209 0 191209 0,16 0,00 0,16
UTOTO MO PA3LENY IV B _
TOTALSECTION IV 3370962 2649986 —720976 279 2,11 0,68
V. KPATKOCPOYHBIE OBS3ATESIbCTBA
V. SHORT-TERM LIABILITIES
3QMbI M KPEAUTSI 6836 353 9446576 2610223 5,64 7,53 1,89
Borrowings and loans
KpeauTopckas 30A0MKEHHOCTS 6610135 8194954 1584819 5,46 6,53 1,07
Creditors
30A0MKEHHOCTb YYACTHUKAM
(yupenutensm) no euinnaTe [OXONOB 107 832 104 933 -2 899 0,09 0,08 —=0,01
Arrears of income due to members (founders)
Loxons Gyaywwmx nepnonos 1863 944 2257 864 393920 1,54 1,80 0,26
Incomes of future periods
UTOrO MO PA3LENY V
TOTALSECTION V 15418264 20004327 4586063 12,73 15,94 3,21
BAJIAHC 121090189 125459047 4368 858 100,00 100,00

BALANCE




Crpyktypa

COBOKYMHbIX QKTUBOB
Ha 01.10.2003 (D

uHa 01.10.2004 7D, %

Structure of total assets
as of 01.10.2003 (1)
and as of 01.10.2004 (10, %

100 579 7,66

[0 OcrosHble cpeactea
Fixed assets

m O6opoTHbie akt1se
Current assets

m poume BHeoGopPOTHEIE
QAKTMBBI
Sundry non-current assets

Ha 01.10.2004 cosokynHbie aktueel OAO
«MocaHepro» coctasunm 125 459 047 teic. py6-
nei, uto 6onblue no cpaerenuio ¢ 01.10.2003
na 4 368 858 Tuic. pybneit, unm 3,61%. IMpu-
POCT MPOM3OLLEN KAK 30 CHET BHEOBOPOTHBIX
(+2,91%), Tak v 30 c4eT 06OPOTHBIX AKTUBOB
(+7,02%). MpupocT BHEOBOPOTHBIX AKTUBOB
MpOM30LLEn, MAaBHLIM OBPA3OM, 30 CYET POCTA
Ha 2 625 397 Teic. pybnei (37,93%) Bnoxenuit
no ctatbe «HesaseplueHHoe cTpoUTENbLCTBOY,
BbI3BAHHOIO ASIUTENBHOM NPOLERYPO OhOpPMm-
nenuna B COBCTBEHHOCTb PAKTUHECKM MOCTPOEH-
HbIX OBBLEKTOB.

[l Ysenuuyenune CToMMOCTH OBOPOTHBIX AKTUBOB
BLI3BAHO CHEAYIOLLMMM MPUYUHAMM:

— na 1098 508 Toic. pybnen (20,39%) Bospoc-
Na CTOMMOCTb 30MACOB;

— Ha 535 125 Twic. pybnen (35,67%) Bospoc-
na cymma no cratbe «HOC no nprobpeterHbim
LEHHOCTAMY;

— na 1931 132 bic. pybneit (12,6 pasa) ysenmum-
NACh LONTOCPOUHAA AEBUTOPCKAR 3AAOMKEHHOCTD
O6LecTBa, YTO CBA3AHO C 3AKTIOYEHUEM MUPOBO-
ro Comatenms mexay OAO PAO «EDC Poccum,
MpasutensctBom Mockoeckoi o6nactn, OAO
«MocaHepro» u DHepreTMyecknm KOMUTETOM
Mockosckoit obnacti 06 yperynmposaHun pas-
HOMMACHIt NO TAPUBAM HQ SNEKTPOSHEPTHIO ANS
OMNTOBLIX NOTPEBUTENEN-NEPENPOAABLOB, O TAKXE
sakmodeHnem CormnatueHuit 0 pecTpykTypU3aLmm
3QMIOMKEHHOCTM NOTPEbUTENE 3HEProCHABXa-
IOLLMX OPraHU3ALMIA MyHULMAANBHBIX OBPA30BA-
HU MOCKOBCKOM 0B61I0CTM HQ 3IEKTPO3HEPTMIO MO
cocrosHmio Ha 01.10.2004. B pesynstate noratue-
HME 3040MKEHHOCTM 30 SNEKTPO3HEPTHIO OMNTOBbI-
MU NOTPEBUTENAMU-NEPENPOAABLAMMN OXMIAETCH
¢ 4 xeaprana 2005 ropa.

3a TOT e nepuoa KPATKOCpoUHas aebutop-
ckas sapomkerHocts OAO «MocsHepro» cokpa-
unack Ha 881 699 teic. pybneii (8,19%), npuuem
3Q[0MKEHHOCTb NMOKYNATENei M 3aKA3YMKOB
ymenbumnack Ha 1 771 047 teic. pybnent (35,00%).
Crixerme, B OCHOBHOM, OBYCIIOBNEHO COKPALLIE-

Comments on Changes in the Balance
Sheef as of Ocrfober 01, 2004,

as Compared with the Balance Sheef
as of October 071, 2003

As of 01.10.2004, MOSENERGO's total
assets were RUR 125,459,047 thousand, a RUR
4,368,858 thousand, or 3.61%, increase against
01.10.20083. Both non-current (+2.91%) and cur-
rent assets (+7.02%) contributed to the gain.

The non-current assets grew, primarily, for
the account of a RUR 2,625,397 thousand
(37.93%) expansion of investments under the
"Construction in Progress" item associated with
a long procedure of registration of a title to the
actually built facilities.

B The underlying causes for an increment in the
value of the current assets are as follows:

— the value of inventories added RUR 1,098,508
thousand (20.39%);

— the amount under the "VAT on Acquired
Values" item jumped RUR 535,125 thousand
(35.67%);

— the long-term receivables of the Company
rocketed RUR 1,931,132 thousand (12.6 times)
brought on by conclusion of an amicable agree-
ment between RAO UES of Russia, Government
of the Moscow Region, MOSENERGO and the
Energy Committee of the Moscow Region con-
cerning seftlement of differences in the issue of
electricity tariffs for wholesale resellers, as well
as by execution of restructuring agreements with
respect fo debts of consumers of the power sup-
pliers of the Moscow Region municipalities for
electricity as of 01.10.2004. As a result, the
wholesale resellers are expected to extinguish
their debts for eleciricity starting from the 4th
quarter of 2005.

Over the same period, the short-term receiv-
ables of MOSENERGO reduced by RUR
881,699 thousand (8.19%), with payables due
from buyers and customers falling by RUR
1,771,047 thousand (35.00%). The reduction is
basically caused by retirement of debts of the
consumers financed from the budgets of the RF



CrpykTypa

COBOKYMHbIX NACCUBOB
Ha 01.10.2003 (1)

uHa 01.10.2004 (D), %

Structure of total liabilities
as of 01.10.2003 (1
and as of 01.10.2004 (1), %

100 2,79 21

[0 CobcteenHbiit kanutan
Shareholders' equity

B Kpatkocpoursie
0653aTeNLCTBA
Short-term liabilities

B [onrocpoursie
ob6sa3aTenscTsa
Long-term liabilities

HMEM [ONrOB noTpebutenei, GUHAHCUPYEMbIX
n3 Blogxetos cybvektoe PD, ontosbix noTpe-
BuTenei-nepenpoaaBLOB U NPOYMX NOTPE6U-
TEenen aNeKTPUUECcKoi 1 Tennoso sHeprm. Ha
1199 404 Teic. pybneit (33,55%) sBospocna 3a-
AOMKEHHOCTL NPOUUX AeBUTOPOB, B TOM YMCTE
na 531 647 toic. pybnei (40,59%) nepennare
MO HANOraM B BIOAXETH PASMMYHBIX YPOBHEM.

[lons cosokynHOM AeBUTOPCKOM 3a[0MKEHHO-
cm O6Lwectsa 8 BamoTe 6ANAHCA YBEAMUMIACH
¢ 9,04% 1a 01.10.2003 go 9,56% Ha 01.10.2004.

BenuumHa peHexHbix CPeAcTB COKPATMNACH
na 1 233 898 thic. pybneit (45,30%) B cBasu ¢
NOrALLEHNEM B KOHLLE CEHTAOPS TEKYLLEro rofa
kpeamta OAO «BrewToprb6ank».

B crpyktype naccreos O6wectsa pons cob-
CTBEHHOTO kanuTana cokpatunacs ¢ 84,48% no
81,95%. Mpu 3TOM €ero BennumMHa BO3POCHA HA
503 771 teic. pybnen (0,49%) 3a cuet noctvxerms
AIYHLLUMX MO CPABHEHMIO C QHANOMUYHbBIM NEPUOLOM
NPOLUNOro road GUHAHCOBLIX PE3YSbTATOB.

YMmeHbluenme YcrasHoro kanmtana Komnaxmu
ceazaHo ¢ Bbikynom 18 366 300 wryk cobereen-
HbIX OKLIMIH Y GKLMOHEPOB, KOTOPbIE NPOrONOCOBA-
A1 HA TOROBOM OB LEM COBPAHMM AKLUMOHEPOB
28.06.2004 no sonpocy o peopranmsaupm «[1po-
TUB» WIW HE MPUHUMAIM Y4ACTUE B FOSIOCOBAHMM
MO YKA3aHHOMY BOMPOCY U MMENM Npaso Tpebo-
BaTh Bbikyna OB6LECTBOM NPUHAANEXALWMX UM
akupit. B cooteetctemmn ¢ DenepanbHsivm 3aKkOHOM
«O6 aKUMOHEPHBIX OBLLIECTBAX» AKLIMM, BbIKYMIEH-
Hble OBLLECTBOM B MPOLECCE Er0 PEOPTaHU3ALMM,
MOrALLEHbI MPU UX BbIKYME, MPW STOM YCTOBHBIN KO-
nutan ymenbluer Ha 18 366 Teic. pybneit (0,06%) —
CYMMY HOMMHQIbHBIX CTOUMOCTEMN MOTALLEHHbIX
aKuMi. YMeHblueHue f06aBOYHOMO KANUTANA CBs-
3QHO C BLIOLITUEM B HEPACMPEAENEHHYIO NPMObIL
CYMMbI [IOOLEHKM MO BbIGIBLIEMY MMYLLECTBY, A
Takke ¢ peopranusaumen ObLiecresa — npeobpao-
30BaHVEM MOCKOBCKOTO TEXHMUECKOTO KOMEIKA
OAQO «MocsHepro» B Hekommepyeckoe 06paso-
BaTtenbHoe yupexaerue «Konnempx MocaHepro.

Cymma obssatenscts Obuwectsa Bo3pocna
na 3 865 087 teic. pybnen, unu na 20,57 %.

[lonrocpouHbie MACCUBLl YMEHBLUMUCE HA
720 976 Teic. pybnei (21,39%) masHsim obpa-
30M 30 CHET MOraLIEHNs PAHEe MPMBIIEYEHHbIX
KPeaWTOB 1 3aMMOB. YAENbHbIM BEC AONTOCPOY-

constituent members, wholesale resellers and
other consumers of electricity and heat. Other
accounts receivable spurted by RUR 1,199,404
thousand (33.55%), including by RUR 531,647
thousand (40.59%) as overpayment of taxes to
the budgets of different levels.

The weight of the aggregate receivables of the
Company in the balance line grew from 9.04% as
of 01.10.2003 to 9.56% as of 01.10.2004.

The amount of cash shrunk by RUR 1,233,898
thousand (45.30%) in connection with repayment
of Vneshtorgbank's credit in late September of
the current year.

The content of the equity capital in the structure
of the Company's liabilities lowered from 84.48%
to 81.95%. lts value therewith increased by RUR
503,771 thousand (0.49%) for the account of bet-
ter financial performance as compared with the
same period of the last year.

Contraction of the Company's Charter capi-
tal is associated with redemption of 18,366,300
own shares from the shareholders who voted
"Against” reorganization at the annual general
meeting of shareholders held on June 28, 2004,
or did not take part in the voting on the issue,
and who had the right to demand that the
Company should redeem shares of which they
are holders. Pursuant to the Federal Law "On
Joint Stock Companies”, shares redeemed by
the Company in the course of its reorganization
were canceled at the time of redemption there-
of, and the Charter Capital therewith reduced
by RUR 18,366 thousand (0.06%), the amount of
the par value of the canceled shares.

Depletion of the additional capital stems from
the carry-over of the amount of upvalue of the
retired assets to the retained profit, as well as from
the Company reorganization — transformation of
the Moscow Technical College of MOSENERGO
into Non-profit Educational Institution "MOS-
ENERGO College".

The value of the Company's liabilities ramped
up by RUR 3,865,087 thousand, or 20.57%.



Hbix naccmeos B sanoTe 6anaHca OAO «Moc-
sHepro» ymeHbwmncs ¢ 2,79% wa 01.10.2003
00 2,11% n1a 01.10.2004.

] POCT BENMMYMHbBI KPATKOCPOYHbIX MACCMBOB
coctasun 4 586 063 Teic. pybnen (29,74%) w
Obin BLI3BAH CIEAYIOLLMMM MPUUUHAMM:

— Ha 2610223 teic. pybneii (38,18%) Bospoc-
na senuunHa kpeautos 6aHkos. Takoi poct
CBA3AH C AOMNONHUTENbHbIM MPKUBIIEYEHNEM KpPE-
ONTHbBIX COEACTB AJid BbINOJIHEHUA MHBECTULMOH-
HOM Mporpammel npasutensctea Mockesl (no
NPOKNAAKe KABENbHBIX MHMI K TEMNOBbIX CETEN
K PEKOHCTPYMPYEMbIM OBBEKTAM ropoaa);

— na 1584 819 Tuic. pybneit (23,98%) ysenuun-
nace kpeautopckas 3agomkerHocts Obuectsa.
B 0CHOBHOM 3TO NPOM3OLLNO 3a CHET yBENUYEHUS
sapomkeHHocT OAO «MocaHepro» peMoHTHbIM
W CTPOMTENbHBIM OPTAHM3ALMSIM, 3040SKEHHOCTU
Mo HANOram “n C60pOM, a TAKXe BeMmMiMnHbl ABAOH-
COB, NONy4YEHHbIX OT NOTPebUTENEN snekTpude-
CKOW u Tennoeom aHeprun. Poct 3apomkeHHoCTH
BbI3BOH CE30HHbIM YMEHbLLEHUEM NOCTYNNEeHNA
AEHEXHBIX CPEACTB B OMIIATY OTMYLLEHHOM SHep-
MK MPY OBHOBPEMEHHOM YBENMUEHMM OOBEMOB
PEMOHTHBIX PABOT 7151 MOATOTOBKM SHEPrOCUCTE-
Mbl K OCEHHE-3UMHEMY MAKCUMYMy HArpy3ok.
CrenyeT otTMeTUTb, 4To BCs 3apomkeHHocTs OAO
«MoCaHEePro» HOCKT TeKyLLMI XaPaKTEP;

— Ha 393 920 Teic. pybnen (21,13%) Bospoc-
1A BEMMYMHA JOXOA0B OyayLLyX NEPUOLOB.

B uenom crpykrypa cosokynHbix akteos OAO
«MOCaHEPro» MO CPABHEHMIO C AHASOTUYHBIM Me-
PMOLOM MPOLLOTO FOAA CYLLECTBEHHbIX U3MEHE-
HWI He NpeTepnena.

IuHOMKKa nokasaTene NMKBUGHOCTH U1 du-
HOHCOBOW YCTOMYMBOCTU BbI3BAHA 3HAYMTENBHBIM
YBEMMUEHMEM KPATKOCPOYHBIX 0b6a3aTenscts O6-
LLLECTBA MO CPABHEHUIO C AHAMOTUYHBIM MEPHUOLOM
npowwnoro roga. Kpome Toro, cyLecrtseHHoe CHu-
xeHne KoabbuupeHTa abCconoTHON IMKBUAHOCTH
MPOM3OLLIIO U3-30 YMEHBLLIEHMS TEKYLLEETO OCTATKA
OEHEXHbIX COeACTB HO PACYETHbIX CHETAX KOMI'IO'
HUU. DTO, B CBOIO OYEPE/Ib, BLISBAHO MOTALLIEHUEM
B KOHLE ceHTabpa Tekywiero rona kpeauta OAO

The long-term liabilities decreased by RUR
720,976 thousand (21.39%) largely for the account
of redemption of earlier borrowings. The ratio of
the long-term liabilities in the balance line of
MOSENERGO slid from 2.79% as of 01.10.2003
to 2.11% as of 01.10.2004.

B The gain in short-term liabilities accounted
for RUR 4,586,063 thousand (29.74%) and was
caused by the following factors:

— the value of bank credits run up by RUR
2,610,223 thousand (38.18%). Such growth is
connected with affraction of exira credit facilities
for implementation of the Moscow Government
investment program (for laying of cable lines
and heating grids to municipal facilities under-
going a reconstruction);

— the Company's accounts payable climbed RUR
1,584,819 thousand (23.98%). This mainly hap-
pened due to a rise in MOSENERGO's payables
to repair and building organizations, arrears of
taxes and levies, as well as the amount of
advances received from electricity and heat con-
sumers. The upswing of payables is caused by a
seasonal drop in cash inflow in the form of pay-
ments for power deliveries with a simultaneous
expansion of the scope of repairs aimed to pre-
pare the power system for the fall/winter peak
demand. It should be noted that all liabilities of
MOSENERGO are of the present-day nature;

— the value of deferred income run up by RUR
393,920 thousand (21.13%).

In general, the structure of MOSENERGO's
total assets underwent no significant changes
year on year.

Analytical Ratios

The trends in the liquidity and financial stability
ratios come on the back of a marked increase in
the Company's short-term liabilities year on year.
Besides, a dramatic reduction in the absolute lig-
vidity ratio happened because of a decrease of the
running cash balance on the Company's setilement
accounts. This, inits turn, is caused by repayment of



[ AHanuTnuyeckme Ko3bPULMEHTI

B Analytical ratios

Moka3zarensb
Description of indicator

Ha 01.10.2003
As of 01.10.2003

Ha 01.10.2004
Asof 01.10.2004

KosddpmumeHT abCconoTHOM NUKBUAHOCTH

Absolute liquidity ratio 0,20 0,09
KoadduumeHT tekyLuen TMksuaHoCTm 152 1 24
Current liquidity ratio 0 6
KoadbpuumeHT buHaHCoBOM yCTOMUMBOCTH

Financial stability ratio 0,89 0,86
KosddmuneHT obLueit 060paumBaemMocTv KanmMTana 041 048
Overall capital turnover ratio ; 5
KosdpdpmuneHt obopaunaemoct MOBMIIbHLIX COEACTB 9 46 959
Current asset turnover ratio ; 5
®oHpgooTaaya

Capital productivity 0,52 0,63
PenTtabensHocts npogax, %

Sales margin_ % 516 8,36
PenTtabensHocTs coBokynHoro kanutana, % ~0.89 ~079
Return on aggregate capital 9 0 6
PentabenbHocTb cobCTBEHHOTO KanuTana, % ~104 ~0.96

Return on equity 9

«Brewroprbark». HecmoTpsa Ha 370, 3HadeHus
MOKA3ATENEN NMKBUAHOCTU U GUHAHCOBOM YC-
TOMYMBOCTM OCTAIOTCS B MPEAENAX PEKOMEHY-
€MbIX 3HAYEHMM.

PocT BbipyukM OT Mpopax NpoayKumu B CBSA3K
C YBEJIMYEHMEM CPELHEOTNYCKHBIX TAPUDOB HA
SHEPIMIO U POCTOM MOMIE3HOTO OTMYCKA SNEKTPH-
YECKOM SHEPIMM COBCTBEHHbIM MOTPEOUTENAM NO-
NOXMTENBHO CKA3ANCA HA MOKA3ATENSX AENOBOM
aktueHoctn Obuwectea. Kosbduunents obuieit
060opayUrMBaEMocTH kanuTana, 06opaYMBaEMOC-
T MOBUABHBIX CPEACTB M GOHAOOTAAYA AEMOH-
CTPUPYIOT POCT, MO CPABHEHMIO C UX 3HAYEHUAMM
no utoram 9 mecaues 2003 ropo.

PenTabenbHoCTh NpOAGX, BO3POCHA MO CPAB-
HEHMIO C QHANOMMYHBIM NEPUOLOM MPOLLIIOTO FOAA
Ha 3,20 npoueHTHbIx nyHkTa U coctasmna 8,36%.

PeHTaBensHOCTh COBOKYMHOTO KAMUTANA M
peHTabenbHOCTb COBCTBEHHOTO KanMTana, He-
CMOTPS HO HEKOTOPOE YyULLIEHUE, COXPAHAIOT
oTpULATENbHbIE 3HAOYEHKA B CBA3M C MONTyHEHUEM
O611ecTBOM YMCTOrO YOBITKA MO UTOFAM PABOTHI
B paccmaTpreaemom nepuoge. [onyuerme yobiT-
KA CBA3AHO, KAK y>Xe rOBOPUNOChH BhbilLE, C yBENN-
YEHMEM HQAMOTa HA MMYLLECTBO, CO3AAHMEM
PE3EPBA NO COMHUTENbHBIM AONTAM, O TAKXE POC-
TOM BHEPEANM3ALMOHHbIX pacxoaos ObLuecTsa.

Vneshtorgbank's credit in late September of the
current year. For all that, the liquidity and financial
stability ratios remain within the range of the
recommended values.

Growing sales proceeds in connection with
higher average energy tariffs and greater effec-
tive sales of eleciricity to own consumers had a
positive effect on the Company's business activi-
ty indices. The overall capital turnover ratio, cur-
rent asset turnover ratio and capital productivity
ramp up, as compared with the values thereof
based on the results of the nine months of 2003.

The sales margin climbed by 3.20 percentage
point to 8.36% year on year.

The return on aggregate capital and return
on equity, in spite of some improvement, still
keep below the line insofar as the Company
received a net loss based on the balance of the
work in the period under review. The loss, as
has been stated above, is associated with an
increase of the property tax, provisioning for
doubtful debts, as well as escalation of non-
operating expenses of the Company.



12 centa6ps. [Ins npoeepkm creneHmn rotoBHo-
c dunmanos Obuiectsa k paboTe B yCnoBmax
OCEHHE-3MMHErO MOKCMMYMQ HArpy30K Ha 42 du-
manax OAO «MocaHepro» chopMMpOBaHSI Crie-
LMAbHBIE KOMUCCUM, B COCTAB KOTOPbIX BXOAAT
npencrasutenu LlentpaHeprortexHaasopa, Moc-
rocaHeproHaazopa, [ocroprexHaasopa, pyko-
soautenu u cneupanrctel OAO «MocaHepron.

18 centabps. Bokpyr ogHol us rpaampen
T2L-23 OAO «MocsHepro» ycTaHOBNEH LYMO-
nornowaiowmit skpaH. Paspabotumnkam npoex-
TA YAQNOCh BHEAPWTbL PSA YHUKQTbHbIX PELLEHNH,
4YTO MO3BOMUMO 3HAYUTENBHO CHU3UTL LLIYMOBOE
BO34€eNCTBME OT PABOTH FPAAMPHM HA BInKan-
LIMe JOMA, KOTOPbLIE HOXOAATCSA HA PACCTOAHUM
meHee 150 M OT rpaHmMLLLI MPOMBILLIEHHON MIO-
wagku dunmana.

24 centsbps. C 17 no 23 centabps 2004 ropa
Ha nonuroHe Kawwmpckmx anekTpuyeckmx ceTem
MPOLLM COPEBHOBAHUA ONEPATUBHO-PEMOHTHO-
rO NepPCOHANA NEKTPUYECKUX CETEN U3 6 CTPAH
Conpyxecrsa Hesaencumbix locynapcts (CHI).
Pocauitckyio Pepepaupio Ha 3THX COPEBHOBAHMSIX
npeacrasnsnm ase komaHas: OAO «MocaHepro»
n OAO «JluneuksHepro». Ha otkpbiTim npmcyT-
creosan [peacenatens Mpaenenns OAO PAO
«E2C Poccumn» Anatonuit Hybariic.

11 oktabps. C 1 no 10 okta6pa 2004 rona B
Noxarnecbypre (KOAP) npotunm TpeTbi mesxayHa-
POLHbIE COPEBHOBAHMS OMEPATUBHOIO NEPCOHANA
6no4HbIX TENNoBbIx anekTpoctaHumi «Cyberthon-
2004, kotopble nposogsatcs ¢ 2002 roga no uHm-
unatse OAO PAO «EDC Poccum» u komnaHmm
«ESKOM» (KOAP). U3 nsitt komaHa ase npeacras-
nanv Poccnio: komarpa TIL-26 OAO «MocsHep-
ro» u komarHaa Hoso-Topekosckoit TOLL OAO
«HwxHoBaHEPTOY. [lepeBoe MecTo 3aHNa KOMaHAA
ToL-26 OAO «MocaHeproy, n nepexoasiumi
KyOOK COpEeBHOBAHMIM BHOBbL BepHyncs B Poc-
cuio. Ha BTopom mecte — KOMOHAC KOMMOHMM
«ESKOMp». BpoH3soBbIM NpH3epom COpeBHOBA-
Huit ctana komanaa OAO «HuxHossHEPro».

15 okra6ps. Ha ISC-1 um. M. T. Cmmaosuua ny-
wera B skcnnyataunio Typbuna P-12, nponsson-
ctea OAO «Kanyxckuit TypbuHHbIA 30BOaY.

Calendar of Current
Events

September 12. For checking the degree of the
Company branches preparedness for operation
under the fall/winter peak load conditions, spe-
cial commissions were formed at 42 MOSENER-
GO branches comprising representatives of
Tsentrenergotekhnadzor, Mosgosenergonadzor,
Gosgortechnadzor, managers and specialists of
MOSENERGO.

September 18. An acoustic enclosure is
installed around one of the cooling towers at
MOSENERGQO's TEP-23. The project develop-
ers managed to adapt a number of unique solu-
tions, which allowed to considerably abate noise
nuisance of the cooling tower operation to the
nearest houses, which are at a distance of less
than 150 m from the border of the branch's
industrial estate.

September 24. From September 17 to 23,
2004, the Kashirskiye Electricity Grids hosted a
competition of on-line repair staff of electricity
grids from 6 countries of the Commonwealth of
Independent States (CIS). The Russian Federation
at the competition was represented by two
teams: MOSENERGO and Lipetskenergo. The
opening ceremony was aftended by Anatoly
Chubais, Chairman of the Executive Board of
RAO UES of Russia.

October 11. From October 1 to 10, 2004,
Johannesburg, South Africa, hosted the Third
International Competition of Operating Personnel
of Package Thermal Electric Plants "Cyberthon-
2004", which had been held since 2002 on the ini-
tiative of RAO UES of Russia and of ESKOM, South
Africa. Of five teams, two represented Russia: a
team of TEP-26, MOSENERGO, and a team of
Novo-Gorkovskaya TEP, Nizhnovenergo.

The MOSENERGO TEP-26's team won the
Competition, and the challenge cup returned
to Russia. The second place was taken by the
ESKOM team, and the team of Nizhnovenergo
became the bronze medalist.

October 15. Smidovich TEP-1 put into oper-
ation the R-12 turbine manufactured by Kaluga
Turbine Works. The installed electrical capacity
of the turbine is 12 MW, and the installed ther-



YCTQHOBNEHHAS 3NEKTPUYECKAs MOLLHOCTL Typ6u-
bl coctasnseT 12 MBT, a tennosas — 30 kan/u.
Hosas TypbuHa ycranosneHa BMecto Boipabo-
TOBLUEW CBOW pPecypcC NepBOM OTE4ECTBEHHOWM
TennoduKauMoHHOM TypbuHbI, PABOTABLLEN HO
C-1 ¢ 1933 ropa.

26 oktabpa. @unman OAO «Mocsnepro»
BricokoBonbTHEIE KOBEMbHBIE CETU MPUCTYMMA K
CTPOMTENBCTBY 3AKPLITOrO NEPEXOAA A1s kabesb-
HoM nuHmm 110 kB ot TOU-16 po moactaHumm
Yxanosckas. KabenbHas nuHms Bypet npoTaHyTa
MO CNeunansHOMy TOHHENIO C UCTIONb30BAHMEM
TEXHOMNOMM  LUMTOBOM MPOXOAKMY», 4YTOBbI CO-
XPAHUTb OAHO U3 NCTOPUYECKMX MECT CTONULbI —
npupoaHbii komnnekc «bepesosas poway.

28 oktabps. Ha tpex snextpocraHupmax OAO
«Mocanepro» (TOU-21, 22 u 23) sasepwaetca
BHEOPEHNE B ONbITHO-MPOOMBILLNIEHHYIO 3KCNNya-
TAUMIO MHOOPMALMOHHOM CUCTEMBI & [EXHMYECKOE
0B6CyXMBaHUE M PEMOHT OBOPYRAOBAHMS, 3.0-
Hui u coopyxenuin TIC» («TOuP»), cospanHonm
C y4eTom cneunduueckux ocobeHHoCTen poc-
CHICKOrO SHEPreTUYEeCKOro NPOM3BOACTBA.

30 okta6ps. C 26 no 29 okrabps 2004 rona 8o
Bcepoccurickom eicTasouHom LeHTpe Mocksbl
MPOXOUIA CNELMANU3MPOBAHHAS BBICTABKA «DKO-
norus B sHepreTrke». Beictaska opranusosaHa
[lenapTamMeHTOM HAYYHO-TEXHUYECKOM MOSIUTHKM U
passutas OAO PAO «ESC Poccuu» u Lientpom
sHeproadpdektsHocT EDC. OAO «MocaHeproy
MOKQ3QO HA BLICTABKE CPEACTBA PhIO3ALLMTE 1
060pYLOBAHME C MPUMEHEHNEM KABUTALMOHHbIX
TEXHOMNOMMM AN 3ALWMTH BOAHOIO HacceiHa, a
Takke paspaboTku, npumeHaembie Komnaquer
cdepe oxpaHbl BO3AYLWHOro HacceiHa.

4 Hos6ps. BpyueHs nacnopta rotoBHOCTH K
aume scem 42-m dunuanam OAO «MocaHepros,
npoxoamsLumm npoeepky. C cepeamHbl ceHTabpst
[0 KOHLQ OKTABPSA CreLmMarbHbIe KOMUCCUM OLEHM-
BASIM TEXHUYECKOE COCTOsHME, 3PHEKTUBHOCTD
paboTsl 060pynosanms Gunmnanos Komnanum e
YCIOBMAX MOKCMMYMQ HOrPY30K, HANM4Me 3aracos
TOMMMBA, G TAKXE PE3YNbTAThl TPEHMPOBOK NEPCO-
HANA, HAONPABJEHHbIX HO YCTPAHEHNE BO3MOXXHbIX
QBAPMIHBIX cUTyaumi. [lacnopt rotosBHOCTU 3Hep-
FOCMCTEMbI B LENOM BPYYEH MPEACTABUTENEM
OAO PAO «ESC Pocecum» — npepcenartenem
komuccun no nposepke OAO «MocaHepro»
3arpetannosbim ML

mal capacity is 30 Geal/hour. The new turbine
replaced the first home-made cogeneration
turbine that had operated at TEP-1 since 1933
and had served its life.

October 26. High-Voltage Cable Grids, a
MOSENERGO branch, has entered upon con-
struction of an enclosed crossing fora 110 kV cable
line running from TEP-16 to the Chkalovskaya sub-
station. The cable line will be drawn through a spe-
cial tunnel with the use of the "shield tunneling"
technique, in order fo preserve one of the historical
sites of the capital, the "Berezovaya Roshcha"
(birchwood) natural complex.

October 28. Three power plants of MOS-
ENERGO (TEP-21, 22 and 23) consummate pilot
development application of the "Maintenance
and Repair of TEP Equipment, Buildings and
Structures" (M&R) information system created
with due account for specific features of the
Russian power generation sector.

October 30. October 26 to 29, 2004, saw a
specialized exhibition, "Ecology in the Power
Engineering”, held in the All-Russia Exhibition
Center, Moscow. The exhibition was organized
by the Department of Scientific and Engineering
Policy and Development of RAO UES of Russia
and the UES's Energy Efficiency Center. MOS-
ENERGO exhibited means of fish protection
and cavitational equipment for the water basin
protection, as well as inventions used by the
Company in the sphere of air-pollution control.

November 4. The Cerfificates of Prepared-
ness for the Winter were issued to all 42 inspeci-
ed MOSENERGO branches. From mid-September
through late October, special commissions
assessed the technical state, operating efficiency
of the Company branches equipment under
peak load conditions, fuel availability, as well as
the results of personnel training in elimination of
potential emergency situations. The Certificate of
Preparedness was handed to the power utility in
general by a RAO UES Russia's representative —
|.Sh. Zagretdinov, Chairman of the MOSENER-
GO Inspection Commission.



Information abour the
Company

[ MNonHoe ¢pupMeHHOE HaOMMEHOBAHME: B Full corporate name:

OrkpbiTOoe aKuMoHepHoe 0bLEecTBO
SHEPreTUKM 1 dnekTpudmkaumn «MocaHepro»

Agppec:

115035, Mockea, Payuickas HabepexHas, 8
Tenetann: 113137 USPH PU

Tenedon: (095) 957-3530

®akc: (095) 230-6317, 234-7082
MuTepHeT: www.mosenergo.ru
DNeKTPOHHAs NoYTaA:
ocb@mosenergo.elekira.ru

KoHTakTHble TenedoHbl:

Bacunves Omutpmii Banepbesmy —
NepBbIi 3AMECTUTENb FEHEPANBHOTO
LOMPEKTOPA — YNPABASIOLLMIA AMPEKTOP
MO KOPNIOPATUBHOM MOMUTHKE

¥ YNPABAEHUIO COBCTBEHHOCTBIO
Tenedon: (095) 957-2955

XKapmkos Anekceri Hukonaesmy —
HQYANBHUK OTAENA LEeHHbIX Bymar

Tenedon: (095) 957-3417

Peectpogepxarens:

3AO «CreumanmnampoBaHHbIi
peructpatop Peectp-Cepsucy
Anpec: 113035, Mockea,
yn.CaposHuyeckas, 15
Tenedon: (095) 234-7078
Dakc: (095) 234-7082

Ayaurop:

OOO PCM «Ton-Ayaut»

MHH: 7722020834

IOpuanyeckuit agpec: 111024, Mocksa,
Wocce Durysmacros, a.5, ctp.4
Tenedon: (095) 916-0911

®ake: (095) 917-8789

MOSENERGO Open Joint-Stock Company
for Energy and Electrification

B Address:

8 Raushskaya Naberezhnaya, Moscow 115035
Teletype: 113137 USPH PU

Phone: (095) 957-3530

Fax: (095) 230-6317, 234-7082

Web address: www.mosenergo.ru

E-mail:

ocb@mosenergo.elekira.ru

Contact phones:

Dmitry Valeryevich Vasiliev,

First Deputy General Director —
Managing Director

on Corporate Policies and Property
Management.

Phone: (095) 957-2955

Aleksey Nikolayevich Zharikov,
Head of the Securities Department.
Phone: (095) 957-3417

Register holder:

Register-Service

Specialized Registrar

Address: 15 Sadovnicheskaya St.,
Moscow, 113035

Phone: (095) 234-7078

Fax: (095) 234-7082

Auditor:

RSM Top-Audit Limited Company
Taxpayer ID: 7722020834

Legal address: Str. 4, 5 Shosse Entuziastov,
Moscow, 111024

Phone: (095) 916-0911

Fax: (095) 917-8789

Marepuan nogrotosnen [pou3BOACTBEHHO-TEXHUYECKMM OTAENOM NPK YHACTMM
otaenos u cnyx6 lenepanshoit aupekunn OAO «Mocarepro». OpurHan-maket
nsrotosnen OOO «PAUIEP OMNTUM».

The materials have been prepared by the Industrial Engineering Department
with the assistance of departments and services of MOSENERGO's General
Directorate. The comprehensive prepared by OOO RIDER OPTIM.
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