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OTKPbITOE AKUMOHEPHOE OBLUECTBO SHEPIETUKN
N SNTIEKTPUDUKALINN «MOCIHEPTO»
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TenedoH: (095) 957-3417

JOINT-STOCK COMPANY OF POWER SUPPLY
AND ELECTRIFICATION “MOSENERGO”
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Tel: (095) 957-3530, fax: (095) 230-6317, 234-6522
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K HaWwW M akUuMoHepam

OAO «MocaHepro» 0BOAMT [10 BalLEro CBEAEHVIS PDE3Y/bTaThl MPOU3BOACTBEHHO-XO3AMCTBEHHOM
nesirensHocTv Komnanmm 3a | keaptan 2003 roaa.

MockoBckasi aHeprocucTema HaaexHo 1 becrnepeboriHo obecneynBaeT d/IeKTDOSHEePrnew v Ten-
JIOM noTpebuteneri MoCKOBCKOIro pernoHa, COXpaHsisi CBOK (UHAHCOBYIO CTAOWIbHOCTb 1 MOTEHLIMA
MPOV3BOACTBEHHBIX MOLLIHOCTEW, a Takxke coO/10Aas 9KOHOMUYECKNE MHTEPECH SIHEPIOCHUCTEMAHI.

Mbl nenaem sce, 4To0bl 06ECneYnTb pacTyliee COOCTBEHHOE NoTpebieHe aHepri MOCKOBCKIM
DEMVIOHOM B PE3y/ibTare BO3POXAEHVS MPOMBILLTEHHOCT MOCKBbI 11 001aCTH, PACLLMPEHVS CTPOM-
Te/IbCTBA XWIbIX MACCUBOB, YITYHLLEHNST COLMAabHO-ObITOBBIX YCIOBUM MPOXVIBAHWS HACENEeHS, CTa-
ownumaaim prHaHCoOBO-0aHKOBCKOW CUCTEMBI.

Bbipyyka OT nponaxv ToBapHOV NPOAyKLmm 3a 3 mecsLa coctaBuna 21,1 mapa. pybnev, a yicras
vkl Nocae yrnarsl Hanoros — 2,3 mapa. pyoneu.

ObecnedeHne Halumx 31eKTpoCTaHLUm TormBoM B | kBapTane 2002 rofa B LE/IOM MApOXOAMI0
ynoBneTBoputeibHO. CO0eB He ObiI0 61aroaaps HaKOrIeHWO 40CTATOYHbIX 3aracos Mo BCEM BiAAM
pesepsHoOro Torvea v B Mockse, 1 B MockoBckor 061acTu.

To our shareholders

MOSENERGO is pleased to inform you of its business results for the first quarter 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 with due
regard to the system's economic interests.

We have spared no effort to support the growing consumption by the Moscow area's own con-
sumers that comes on the back of the industrial revival of the city of Moscow and the Moscow Region,
the extensive housing construction projects, the improved social and living conditions of people, and
a steadier financial and banking systems.

In the three months, sales of marketable products amounted to RUR 21.1 bin to garner a net after-
tax profit of RUR 2.3 bin.

In 1Q 2002, fuel supplies to our plants were generally satistactory, with no interruptions thanks to
sufficient reserves of all types of fuel in both Moscow City and the Moscow Region.



B TtonnmeBHOM GanaHce KomnaHvuu ra3 cocrtaBnset
92,2 %, 4To HMXeE, Yem B | kBapTane 2002 rona (94,5 %),
MOCKOJIbKY B CBSI3U C YBEIMYEHMEM BbIPabOTKN INEKT-
pUYECKOo 1 TENOBOW 3HEPrnn n3-3a 6onee XonoaHOM
norogpl Hapsioy C AOMOSHUTENbHBIM PacxodoM rasa
npuLwsochb Ucnonb3osaTth B 2,8 pasa 6onblue MasyTa u
B 1,2 pasa 60sbLLe Ky3HEeLKOro yrs.

MporpamMma CTpoUTENLCTBA U PEKOHCTPYKLMM OObEK-
TOB 9HepreTkn OAO «MOC3HEPro» — CTaHLMI, 9NEKTPU-
Yeckmx CeTel, BKIoYas kabenbHble CEeTU, U TEMIoBOW
CEeTU — y4nTbIBAET HEOOXOAMMOCTb PAa3BUTUS SHEPreTU-
yeckom cuctemsl KomnaHum.

B uensx obecneveHnss Heo6xoaMMoro GruHaHCUpPo-
BaHUS OEATENIbHOCTU U pa3BuTusa Hawen KomnaHum
Mbl, KaK 1 paHee, CTPEMUMCS NMPUBNEKaTb K COTPYAHU-
4eCTBY POCCUMCKUX U MHOCTPAHHbIX MHBECTOPOB AN
OCYLLECTB/IEHUSI COBMECTHbIX MPOU3BOACTBEHHbIX U
KOMMEpPYECKNX MPOEKTOB.

OLHOV N3 BaXHEWLLMX COCTaBMSIOLMNX CBOEN phbl-
HouHoW nonutukn OAO «MocaHepro» cumMtaeTt nopn-
hepXaHve Ha BbICOKOM YpPOBHE WHGOOPMALMOHHOWM
OTKpPbITOCTN KoMnaHun. 9T0 BO MHOroOM obecreynBa-
€TCA NPO3pPavyHOCTbIO AEATEeNbHOCTU aKUWOHEPHOrO
O6wecTBa 1 Hann4meM 3POEKTUBHbBIX KaHaNOB pac-
NPOCTPaHeHnss nHopmaummn, B TOM 4uCie N 4epes
WHTepHeT (www.mosenergo.ru).

Akumm OAO «MocaHepro» no-npexHemMy ocTaloTcs B
yncne Hambonee NUKBUOHbLIX akuMii B Poccuinckoli Top-
roeoi cucteme (PTC), Ha MockoBCKOM MexX6aHKOBCKOM
BaIlOTHOW BGrpxe 1 Ha MoCKOBCKOM hOHO0BOMN BupXKe.

B peaynsrate o6patieHuns akumii OAO «MocaHepro»

Our Company's fuel mix is dominated by natural gas,
whose share of 92.2 % is lower than in 1Q 2002 (94.5 %)
since 2.8 times more of fuel oil and 1.2 times more of
Kuznetsk basin coal were consumed alongside the
additional supplies of gas to generate more electricity
and heat due to colder weather conditions.

The need for the continued development of the
Energy Utility itself also factored in prominently with a
construction and upgrade program for MOSENERGO's
energy assets: power plants, electrical, as well as
cable, and heating grids.

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

MOSENERGO views the Company's high level of
information availability as one of the most important
elements of its strategy in the market. This is largely
based on the transparency of the Company's ope-
rations and availability of efficient channels for
disseminating information, including the Internet
(www.mosenergo.ru).

MOSENERGO's stocks hold their place among the
most liquid securities in the Russian Trading System, at
the Moscow Interbank Currency Exchange, and at the
Moscow Stock Exchange.

Trading in MOSENERGO's stocks resulted in the fol-
lowing ownership structure as at the end of March,
2003 (%):

N RAO UES of Russia 50.87
akUMOHEpPHbI kanuTan Ha koHeu, mapTta 2003 roga
acnpeaenunca cneayowmm obpasom (%): Department of State
P ' and Municipal Property
OAO PAO «ESC Poccum» 50,87 of the Moscow City Government 2.95
LlenapTaMeHT rocynapcTBEHHOrO Foreign companies 22.47
1 MyHNUMNANBHOMO MMYLLIECTBA Other legal entities 16.43
[NpasuTtenscTea MoCKBbI 2,95 Individuals 7.28
22,47
VIHOCTPAHHbIE KOMNariy ’ Over the first quarter, MOSENERGO worked through
Mpoyne opuamnyeckre nmua 16,43 . . . . )
a review of the Company's Restructuring Project with
duranyeckne nuua 7,28

B | ksapTane 2003 roga npogosxkanack gopaboTtka
MpoekTta pedopmmnposaHms OAO «MocaHepro» ¢ yye-
ToM 3ameyaHuii OAO PAO «ESC Poccum» 1 cornacoBa-
HUE OTAENbHbIX MONoXeHun NpoekTa ¢ genapTamMeH-
Tamu PAO v npaButenscteamu Mocksbl 1 MOCKOBCKOW
obnactu.

Ha coselannm y NMpepcepnatens MNpaenenns OAO PAO
«ESC Poccun» A.B. Yybaiica, cocTosiBluemcs 26 mapTa
2003 roga, 6bIn0 pPeLLEHO NPUHATL 32 OCHOBY YKPYMHEH-
HbI rpaduk peannsdaumm npoekTa pedopMUPOBAHUSA
OAOQO «MocaHepro» 1 yCTaHOBUTb CPOK NPOBEAEHNSI COO-
paHus akumoHepos OBLEecTBa No BONpocam ero peopra-
Hn3aumm He nosaHee anpens 2004 ropa.

due regard to comments from RAO UES of Russia and
reconciliation of certain provisions of the Project with
departments of RAO and the governments of Moscow
and the Moscow Region.

At a meeting held by A.B. Chubais, Chairman of the
Executive Board of RAO UES of Russia, on March 26,
20083, it was resolved that the outline schedule of imple-
mentation of the MOSENERGO restructuring project be
approved in general and a meeting of the Company
shareholders with the reorganization on the agenda be
held not later than in April 2004.

It was noted that the list of MOSENERGQ's property
related to the Unified National Electricity Grid to be
transferred to the Central Interregional Transmission

M3MeHeHne KypcoBOW CTOMMOCTU akuwmii, nonn. CLUA
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Operating highlights

Ha 01.04.2002
As of March 31, 2002

Ha 01.04.2003
As of March 31, 2003

[Mporn3BOACTBO 3NEKTPO3HEPT UM (MAH. KBTY) 19 640,6

21496,6 Electricity production (min kW.h)

[pON3BOACTBO TEMIO3HEPT N (ThIC. [Kau) 27 546,8

32 146,6 Heat production (thou Gcal)

YcTaHOBNEHHAs MOLLHOCTL (MBT) 15099,8

14 678,8 Installed capacity (MW)

OCHOBHbIE DMHAHCOBbLIE NOKa3aTenu, MiH. pyo.

Financial highlights, RUR million

Ha 01.04.2002
As of March 31, 2002

Ha 01.04.2003
As of March 31, 2003

Beipydka OT Npoaaxu NpoaykKLmm 13 568,9 210941 Net sales
Mpurbbinb A0 HANTOrOOONOXEHUS 14299 3126,5 Profit before taxation
Yucras npubbiib 1196, 1 22755 Net profit

OTMeueHa HeobxoauMoCTb cornacoBaHus ¢ lMNpa-
BUTENbCTBOM MoCKBbI nepeyHs mmyuiectsa OAO
«MocaHepro», oTHocsLlerocs K EqguHon HauyoHanb-
HOW 3NeKTPMYECKON ceTn 1 nogaexallero nepegaqe B
MexpervoHanbHyl0 MarMcTpasnbHyl0 CETEBYIO KOMMa-
Huio LleHTpa, a Takxke npekpauweHus ydactus OAO
«MoOC3Hepro» B HenpoGuibHbIX BUOAX AEATEeNbHOCTU
nyTeM NMpPOLaXu COOTBETCTBYIOLLMX aKTUBOB (HE UCK-
filo4as BO3MOXHOCTM NpopaboTku aflbTEPHATUBHbIX
CcXeMm).

PedopmunpoBaHme oTaenbHbix BUaoB 6usHeca OAO
«MocaHepro» 6yaeT OCyLLECTBNATLCS B COOTBETCTBUM C
NMPUHUMUMOM «3epKasibHOro pacnpeneneHns» CoObCTBEH-
HOCTW.

Hanbonee BaxHoOI NpobGnemMon B xoae peanvsaumm
NOArOTOBUTENBHOrO aTana npeobpas3oBaHuiA OCTaeTCs
BOMPOC perncrpaumm B EQMHOM rocygapCTBEHHOM pe-
ecTpe npaB COOCTBEHHOCTU Ha HEABUXMMOE UMYLLIECT-
B0 OAO «MocaHepro». M3 nognexaiyyx permctpawmm no
coctosiHuio Ha 01.04.2003 3apernctpupoBaHo 56,4 %.

MpopomkaeTtcs paboTa No nepenaye Xublx JOMOB
B MyHMULMMNANbHYI0 COOCTBEHHOCTb. 3a | kBapTan nepe-
naHo 12 Xunbix 4OMOB.

Company should be approved by the Government of
Moscow and that MOSENERGO should withdraw from
non-core operations through sale of respective assets
(with alternative approaches not excluded).

Separate businesses of MOSENERGO will be reformed
in accordance with the principle of bilateral distribution of
property.

State registration of MOSENERGO's titles to the real
estate with the Unified State Register remains the most
important issue in the process of implementation of the
preparatory stage of restructuring. As of 01.04.2003,
only 56.4% of assets subject to registration have been
registered.

Work is underway to transfer dwelling houses to munici-
palities. 12 houses were transferred in the 1stquarter.



[MpON3BOACTBO U 5
pacnpeneeHne a1eKkTp4eckom
1 TEMNI0BOW SHEepru

| kBapTane anekrpocTaHumamm Komnasum npoms-
BeaeHo 21,5 mnpa. KBT-4 3neKTpoaHeprm, 4To Ha
9,4% BblILLE YPOBHS MPOLLIOro roga.

CobcTBeHHbIM noTpebutensm OAO «MocaHepro» oT-
nyweHo 16,3 mnpa. KBT4 9neKTpo3Heprum, YTo Bbille
YPOBHS MpoLoro roga Ha 7,1 % 3a CYeT yBenmnyeHus
notpebneHns BCEMU rpynnamm notTpeduTeneli permoxHa,
KpoMe HaceneHusi. Hanbonblunin pocT aneKkTponoTpet-
NIEHNs1 NPOU30LLEN B XENEe3HOOOPOXHOM TpaHCcnopTe
(23,0 %), B npombineHHocTu (11,8 %), a Takxke B rpyn-
ne HeNPOMBILLNEHHbIX NOTpebuTeneli (10,2 %).

CHuXeHne anekTponoTpebneHnss HaceneHuem
cocTaBuno 5,0 % 3a cyeT nepexoaa Ha HOBYIO CUCTe-
My y4eTa NnosIe3HOro OTnycka a1eKTPo3Heprum 6biTo-
BblM noTtpebutenam (npukas OAO «MocaHepro» ot
28.02.2003 Ne 154).

Ona obecneyeHns pacTywero anekTponoTpebdne-
Hus OAO «MocaHepro» B Te4eHue | kgapTana nokynano
3NIEKTPOSHEPTUIO Y APYINX PEFMOHOB C COOMOAEHNEM
KOMMEPYECKUX MHTEPECOB 3HEProcucTeMsl. Mokynka
3NEeKTPO3Heprnm coctasmna 656,2 MnH. KBT-4 npu nnaHe
HYNIEBOrO Canbao-nepeToka. 3a TOT e NepuoL NPOLLIO-
ro roga nokynka cocrasnsina 598,1 MaH. kBT,

MoTtepun anekTpoaHeprum B cetsax OAO «MocaHep-
ro» B HOBbIX YC/IOBUSIX ydeTa MOJIE3HOro oTrnycka no
ObITOBbIM NOTpebutensm coctasunu 16,5 %. B npowwu-
nom rogy notepu 3a | kBaptan 3admKCMpoBaHbl Ha
ypoBHe 14,13 %, nnn 16,68 % B CONOCTaBUMbIX YCI1O-
Busx 2003 ropa.

Mpu nepexofe Ha HOBYIO CUCTEMY y4eTa NOJIESHOIO
oThnycka 9MeKTPOo3Heprum ObITOBLIM MOTPebuTensm
YPOBEHb NOTEPb B ceTsx yBenuyuncs Ha 16,77 % no oT-
HOLLEHMIO K YpOBHIO | kBapTana 2002 roga, oaHako npu
NPUBELEHUN K CONOCTaBUMbIM YCIOBUSIM NMPOU30LLIIO
CHUXEHMe YPOBHS NoTepb, koTopoe coctasusio 1,08 %.

[Ons CHUXEHUs NoTepb 3NIEKTPOSHEPTUN B IHEPIrO-
cucTemMe NpeanpuHUMaloTCs CneayloLwme Mepbl:

° npogonxarTcs paboTbl MO OCHALLEHWUIO 31EKT-
POCTaHUMN N SNEKTPUYECKUX ceTein npubopammu
y4eTa 3/IEKTPOIHEPTUM A5 BbISBNEHUS U aHann-
3a MECT NOBbILLEHHbIX MOTEPbD;

° MPOBOAMTCS WIMpOoKoMacLTabHas 3ameHa npnbo-
POB yyeTa 3neKTPoaHeprum y Hambonee aHepro-
eMKuxX noTpebutenen.

Kpome ykazaHHbIX Mep, HEMOCPEACTBEHHO Ha du-
nvanax npoBoANANCH PaboTbl MO CHUXEHUIO NOTEPD:

© B 3NIEKTPUYECKMX CETAX 3a CHET OTKJIIOYEHMS TPaHC-
dopmMaTopoB, CHUXEHMS pacxona Ha COOCTBEHHbIE
HYX[bl ceTeBblx noactaHumin 35-500 kB, npose-

Electricity and heat
generation
and distribution

n the 1st quarter, the Company's power plants gener-
I ated 21.5 billion kWh of electricity, up 9.4% from the
level of the last year.

Electricity consumption by MOSENERGO's own
consumers was 16.3 billion kWh, up 7.1% due to
increase in consumption by all groups of region con-
sumers, other than households. Electricity consump-
tion surged most in such sectors as railway (23.0%),
industry (11.8 %), as well as in the group of non-indus-
trial consumers (10.2 %).

Electricity consumption by residents decreased by
5.0 % due to the transfer to a new system of account-
ing for effective deliveries of electricity to household
consumers (Order No. 154 of MOSENERGO dated
28.02.2003).

To meet the rising demand for electricity, MOS-
ENERGO bought electricity from other regions in the 1st
quarter, while observing the power utility's commercial
interests. A total of 656.2 million kWh was bought given
a plan of zero balance of electricity flow. In the same
period of the last year, a total of 598.1 million kWh was
bought.

MOSENERGO's grid losses amounted to 16.5%
under new conditions of accounting for effective delive-
ries to household consumers. Last year losses for the
1st quarter summed up to 14.13 %, or 16.68 % under
comparable conditions of the year 2003.

Upon transition to a new system of accounting for
effective deliveries of electricity to household con-
sumers, grid losses grew by 16.77 % compared to the
level of the 1st quarter of 2002; however, upon adjust-
ment to comparable conditions the level of losses was
down by 1.08 %.

The following measures are taken to reduce grid
losses:

« efforts are continued to equip power plants and
grids with electricity meters to identify and assess
increased loss locations;

« electricity meters are being replaced on a large
scale at the most energy-intensive consumers.

In addition to the above, work was performed by the
Company's branches to cut down losses:

» the electrical grids achieved a reduction of losses
by 25.1 million kWh through switching off trans-
formers, cutting down internal consumption by
the 35-500 kV grid substations and performing
grid overhaul operations;

« Energosbyt, a sales branch, replaced 82.4 thou-
sand meters, conducted 884 inspections to reveal

CTpyKTypa aN1eKkTponoTpebneHns n ToBapHon npoaykumnu, %
Electricity consumption and electricity sales, %
SnekTponotpebnexne

Electricity consumption
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CTtpykTypa TennonotTpebneHns n ToBapHou npoaykumm, %

Heat consumption and heat sales, %
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[7] OpraHusaummn aapasooxpaHeHis, 06pasoBaHyis, KynsTyps 1 cropTa / Health, education, culture and sport

LOEHHOW PEKOHCTPYKLUUN CETEN MOTEPU CHUXEHbI
Ha 25,1 MAH. KBT-y;

o B OHeprocObITe 3aMeHeHo 82,4 TbIC. eauHuL, NMpu-
6opoB yyeTa, nposeaeHo 884 nHcnekTopckue Npo-
Bepku, BbiiBNeHo 194,9 MnH. KBT-4 Hegoy4TeHHOM
noTpPeduTensaMm aNeKTPOIHEPrm.

B | keapTane 2003 roga ¢ KONNeKTOpPOB 3N1EKTPOCTaH-
unin otnyweHo 32,1 MnH. kan TenIoBOM 3HEPIrUn, YTO
BblLLe nnaHa Ha 9,0 %. Mo cpaBHEHWMIO C NPOLLBIM FOA0M
pocT oTnycka Tenna coctaBun 16,7 %, 4to 00ycrnoBneHo
6onee HU3KOW TemMrnepaTypor Hapy>KHOro Bo3ayxa (Mu-
Hyc 6,2°C npoTtus MmuHyc 1,0°C B | kBapTane 2002 roga).

[onesHbI OTNYCK TENAIO3HEPrU B Nape 1 ropsyen
Boae coctasun 30,5 mnH. Mkan, yto Ha 20,1 % Bbille, Yem
B | KBapTane NpoLnoro roga.

Poct notpebneHuss TennoaHeprun Habnopaetcs
NPaKTUYECKN MO BCEM rpynnamM noTpebuTener B CBs3n C
6onee xonogHou norogoi. Hanbonee 3Ha4YMTENBHO yBe-
JIMYNNOCh TennonoTpebneHve B ctponTenscTie (32,4 %),
B NPOMBbILLNIEHHOCTU (29,1 %), B OpraHn3aumsx 3apaBo-
OXpaHeHus1, KynbTypbl 1 cnopTa (28,3 %), KOMMYHaJIbHOM
xo3ancTee (27,2 %) n y onToBbix NoTpebuTenen-nepe-
npoaasLoB (25,1 %). CokpaTtumnock notpebneHve Tenno-
aHeprum kommepdeckoi cepoit Ha 3,3 %.

Mo cpasBHeHuio ¢ | kBapTanom 2002 roga oTnyck
Tenna c ropsyer BOAOW yBENVMYUACS B LLEIOM MO CUC-
Teme Ha 20,7 %, a ¢ napom — Ha 2,8 %.

194.9 million kWh of electricity unaccounted for
by consumers.

In the 1st quarter of 2003, heat deliveries from power
plant collectors totaled 32.1 million Geal, up 9.0 % against
the plan. Compared to the previous year, heat deliveries
grew by 16.7 % due to a lower ambient temperature (-
6.2°C against -1.0°C in the 1st quarter of 2002).

Effective heat deliveries in steam and hot water were
30.5 million Geal, up 20.1%, compared to the 1st quar-
ter of 2002.

Heat consumption by practically all consumer
groups went up due to a colder weather. Heat con-
sumption surged most in construction (32.4 %), indus-
try (29.1 %), healthcare, culture and sports institutions
(28.3 %), public utility sector (27.2 %) and wholesalers
(25.1 %). The commercial sector reduced heat con-
sumption by 3.3 %.

Against the 1st quarter of 2002, the system-wide hot
water deliveries went up by 20.7%, with steam deliveri-
es up by 2.8%.



/IHBECTVLUMOHHAA ASATENBbHOCTD

M HBECTUUMOHHas aesTtenbHocTb OAO «MocaHepro»
CBA3aHa C 3aMEHOM M3HOLLIEHHOro 060pyaA0BaHNS
M ero pPeKoHCTPYKUMEN, a Takke BBOAOM HOBbIX MOLL-
HOCTEN, CTPOUTENBCTBOM N PEKOHCTPYKLMEN SN1EKTPU-
YECKMX N TEMNJIOBbIX CETEN.

MnaH kanuTanbHOro crpoutenscTea Ha 2003 rog 3a
CYeT BCEX UCTOYHUKOB DUHAHCMPOBAHUSA COCTaBnsieT
8649,3 mnH. pybnein, B TOM 4mcne 3a cHeT COOCTBEH-
HbIX MICTOYHUKOB — 6250,2 MNH. pybnen.

BbINONHEHHbIN OObEM KanBnoXeHnn 3a | keapTan
coctaBun 831,2 mnH. pybnewn, nnu 9,6 % rogosoro nna-
Ha, B TOM yucne:

» 3a cyet cpencte OAO «MocaHepro» (amopTu3sa-
ums, npubbinb) — 711,8 MnH. pybnen;

* 3a CYeT 3aeMHbIx cpeacTB — 37,6 MAH. pybnein;

* 3aCYeT NPOoYMX UCTOYHUKOB — 81,8 MAH. pybnei.

BeinonHeHne CMP coctaBuno 453,5 mnH. pybnein,
npw nnaxe roga 3330,6 mnH. pyonei, nnm 13,6 %.

B Tteudenune | kBapTtana 2003 roga B OAO «MocaHep-
ro» BBedeHbl 82,4 kM cenbckux JIOIM HanpsixeHnem
04/6-10 kB 1 13,56 kM KabenbHbIX IMHUIA HANPSXXEHW -
em o 10 kB.

Kpeoutopckas 3apgonmkeHHocTb OAO «MocaHepro»
3a BbIMNOJIHEHHbIE PABOThI MO KaNUTaNbHOMY CTPOUTESTb-
CTBY coKpaTtuiach ¢ Hadana roga Ha 42,8 % n coctaensi-
eT celvac 592,8 mnH. pybnen.

Ons nokpbITMa NpupocTa 3anekTponoTpebneHms 1
YCTONYMBOro MPOXOXAEHUS OCEHHE-3UMHEr0 Makcu-
Myma Harpysok 2003/2004 roga Heob6xoaMMO B Teve-
Hue 2008 ropa:

e 3aMeHUTb TypbuHy Ne 8 mowHocTbio 110 MBT Ha
ToU-22;

BeecTu:

» 3,5 KM TenioBbIX CETEN;

e 349 TbIC. KBA TPaHCHOPMATOPHbBIX MOLLLHOCTEN;

e 112 kM KabenbHbIX TMHUI HanpsxeHnem 1-10 kB
1 9,82 kM KabenbHbIX TMHUI HANPSXKEHNEM
110-220 kB v BbiLLIE;

* 626 KM BO3AYLUHbIX TMHUI HANPSXKEHNEM
0,4/6-10,0 kB.

O6beM KanuTaNbHbIX BIIOXEHUIA B TEKYLLMX LEeHax
3annaHnpoBaH B cymme 8,6 mnpga. pybnei.

Investments

Investment activities of MOSENERGO are aimed at
replacement of worn-out equipment and its rehabili-
tation, commissioning of new facilities, construction
and modernization of electrical and heating grids.

The capital construction plan for 2003 funded from
all sources amounts to RUR 8649.3 million, including
RUR 6250.2 million from the Company's own funds.

The actual capex over the first quarter amounted
to RUR 831.2 million, or 9.6 % of the annual plan, inc-
luding:

« MOSENERGO's own funds (depreciation, profits) —

RUR 711.8 million;

o borrowings — RUR 37.6 million;
» other sources — RUR 81.8 million.

Construction and assembly operations amounted to
RUR 453.5 million, against the annual plan of RUR
3330.6 million or 13.6 %.

In the first quarter of 2003, MOSENERGO commis-
sioned 82.4 km of 0.4/6-10 kV rural overhead trans-
mission lines and 13.56 km of below-10 kV cable
lines.

MOSENERGO's accounts payable for accomplished
jobs in capital construction has reduced by 42.8 % from
the beginning of the year, and currently stand at RUR
592.8 million.

To cover increased electricity consumption and
ensure steady transition through peak loads of the
autumn and winter of 2003/2004, the following will have
to be done in 2003:

» replace 110 MW turbine No. 8 at TEP-22;
Commission:

« 3.5 km of heating grids;

» 349,000 kVA of transformer capacity;

e 112 km of 1-10 kV cable lines and 9.82 km of

110-220 kV and higher cable lines;

» 626 km of 0.4/6-10.0 kV overhead lines.
The capex on current basis is planned at RUR 8.6 bin.

CebeCToOMMOCTb 3NEeKTPNYECKOM
1 TENIOBOW SHEPI N

Ce6eCTOMMOCTb 3NEeKTPUYECKON aHeprum 3a | kBap-
Tan 2003 ropa coctaBuna 56,54 kon./kBT-4, Ten-
noBoOV aHeprum — 238,79 py6./Tkan.

Mo cpaBHeHMto ¢ Tem xe nepmnonom 2002 roga yno-
poxaHue cebectommocTn coctasuio 4,0 mnpa. pyo6-
nen, unn 31,9 %.

CebecToMMOCTb 3N1EKTPO3HEPIMM BO3pOCna Ha
2,4 mnpa. pybnein, nunn 35,5 % (3a | kaptan 2002 ro-
na - 41,73 kon./kBT4), cebectoumocTb TensoBom
aHepruun ysenunyeHa Ha 1,6 mnpa. pyonei, unm 27,7 %
(3a | kBapTan 2002 roga — 187,04 py6./I'kan).

3arpaTtbl Ha Tonameo B | kBapTane 2003 roga ysenu-
ynnnce B 1,5 pasa B CpaBHEHMN C YPOBHEM TOrO Xe ne-
puoaa 2002 ropa.

LleHa Ha OCHOBHOW BUA, TOMMMBA — NMPUPOAHbINA ra3
coctasuna 830 py6./TbIC. Ky6.M, C YBENNYEHNEM K Lie-
He | kBapTana 2002 roga Ha 54 %.

LleHa 1 ToHHbI Ma3yTa cocTaBuna 1913 pyGneit, 4to
Ha 42 % BbILLIE YPOBHS NPOLLIOro roga.

CTtoMMOCTb 1 TOHHbI KYy3HELKOro yrnsi coctaBmia
734 pybnsa c y4eToM Xene3HogopoXHoro Tapuda, 4to
Bbile Ha 14 %, yem B | kBapTane 2002 roaa.

3arpaTbl Ha peMoHT B uenom no OAO «MocaHepro»
cocTaBunm 2,4 mnpa. pyonen, 4To Bbllle YPOBHS TOrO
xe nepuopga 2002 roga Ha 36,4 % 3a cyeT yBenmyeHus
006bemMa PEMOHTHbIX paboT 1 CPeACTB Ha onnarty Tpyaa
nepcoHana GuUINanoB, OCYLLECTBASIOLEro PEMOHT
X03CrnocoboM, M nepcoHana MNpou3BOACTBEHHO-pe-
MOHTHbIX NPeanpUATUIA.

3arparbl Ha onnaty TpyAa ¢ OTYUCIEHNSIMU BO3POC-
nm Ha 36 % B CBSI3N C HEOOXOAMMOCTbIO YBENNYEHUS
3apaboTHOM nnaTbl B LENSX BbINOAHEHUS Tapu@HOro
cornatleHus ¢ 9nekTponpodco30oM 0Tpacau.

AboHeHTHas nnata OAO PAO «ESC Poccumn» yBenu-
ynnacb Ha 40 % no OTHOLWEHWIO K YPOBHIO | kKBapTana
NPOLLISIOro roaa, a NpoYme MaTepuasnbHO-TEXHUYECKNE
3atpaTbl — Ha 20 %.

B TO e Bpemsi CHUXEeHME CTOMMOCTW TOoMnmBa no
CPaBHEHMIO C MNAHOBOW, CHUXEHWE YAENbHOIr0 pacxo-
[a TonnAnBa, TeMNJIOBbIX MOTEPb Y YCOBHO-MOCTOSHHbIX
3aTpart, POCT 3/1EKTPO- 1 TEMONOTPEONEHNs, a Takke
BbINOJIHEHNE MPOrpaMmbl YNPaBAEeHUS U3AEPXKaMu
9HEProcMcTeMbl MO3BONWAN CAEPXATb POCT 3aTpaT Ha
NPON3BOACTBO SHEPrum B | kBapTane Tekyllero roga
Ha 1,1 mnpa. pybnen.

Production
cost of electricity

I n the 1st quarter of 2003, the production cost of elec-
tricity was 56.54 kopecks/kWh, that of heat 238.79
rubles/Gcal.

Compared to the same period of 2002, the total pro-
duction costs increased by RUR 4.0 billion, or 31.9 %.

The production cost of electricity grew by RUR 2.4 bil-
lion, or 35.5 % (in the 1st quarter of 2002, it stood at
41.73 kopecks/kKWh), while the cost of heat production
rose by RUR 1.6 billion, or 27.7 % (187.04 rubles/Gcal in
the 1st quarter of 2002).

In the 1st quarter of 2003, the fuel costs grew 1.5 times
compared to the same period of 2002.

Natural gas, the principal fuel, was priced at RUR
830 per thousand cubic meters, a 54% rise over the
level of the 1st quarter of 2002.

Aton of fuel oil cost RUR 1913, up 42 % year on year.

The price of one ton of Kuznetsk coal, including the
railroad transportation tariff, was RUR 734, adding 14 %
to the 1st quarter of 2002.

Maintenance costs for MOSENERGO in general
amounted to RUR 2.4 billion, a 36.4 % increase over the
same period of the last year due to a greater amount of
maintenance work, higher payroll of branch personnel
carrying out maintenance work on a non-contractual
basis, and personnel of production and maintenance
entities.

Payroll costs, including social insurance payments
grew by 36 % pushed by the need to increase salaries
in pursuance of the Tariff Agreement with the Energy
Industry Trade Union.

RAO UES of Russia's subscription fee was up by
40 % compared to the 1st quarter of the last year with
other material and technical costs up by 20 %.

At the same time, smaller-than-planned fuel costs
achieved, lower rated fuel consumption and heat
losses, and ad hoc cost reduction, growth in electricity
and fuel consumption and implementation of the
energy system cost management program helped the
utility contain its energy generation costs, saving a total
of RUR 1.1 billion in this year's first quarter.



Tapndbl

I-I O-npexHeMy oaHOM 13 rmasHbix 3aga4y OAO «Moc-
3Hepro» aBnsieTcs paborta ¢ PernoHanbHbIMU 9HEP-
reTM4eckKMMmM KOMUCCUSIMU MO MOBLILWEHMIO TapudoB
0,0 6e3y6bITOYHOMO YPOBHS, 06ecneyrBatoLLLEro Npons-
BOZCTBO 3HEPruu 1 pasBUTNE SHEPrOCUCTEMBI.

B | kBapTane 2003 roga npon3oLuno perynmposaHme
TapudoB Ha SNEKTPUYHECKYIO 1 TEMJIOBYIO SHEPTUIO MO
MockBe n MockoBckon obnactm PervoHanbHbIMU
3HepreTMYecKMMm KOMUCCUSIMN.

C Havana 2003 roga no ¢espanb pacyeTbl ¢ NoTpe-
OVTENAMM OCYLLLECTBASMCH NO Tapudam, AeiCTBOBAB-
wwum ¢ 1 aerycta 2002 roaga.

C 20 despans 2003 roga pacyeTbl C NoTpedbuTens-
M1 MOCKOBCKOW 06/1aCTU OCYLL,ECTBASIOTCSA MO Tapu-
dam, yTBEepXOEHHbIM OHEPreTuyeckom KoMmUccuemn
obnactn (npotokon Ne 5 ot 18.02.2003).

PocTt Tapndos B MockoBckoi 061acTy COCTaBUII:

© Ha anekTpoaHepruto — 23,5%;
o Ha TennoaHepruio — 33,6 %.

C 1 mapTta 2003 roga pacuyeTbl ¢ noTpebuTens-
M1 MOCKBbI OCYLLECTBASIOTCS N0 Tapudam, yTBepx-
neHHbiMm P3K MockBbl (noctaHoBneHne Ne 8 ot
14.02.2003).

PocTt Tapndor B Mockse cocTaBu:

© Ha aneKkTpoaHepruto — 16,4 %;
e Ha TennoaHepruio — 14,1 %.

B oTnnymne oT npeabiayLLero nepuona perynmposa-
HUst TapndOB, YPOBEHb YCTAHOB/IEHHbIX TApUPOB 06eC-
neyvymBaeT MOJIOXKUTENbHYIO PeHTabeNbHOCTb MPOU3-
BOACTBA TEMJIO3HEPTUN.

CtpykTypa 3atparT, %
Cost structure, %
01.01.2003-01.04.2003

Tariffs

As before, work with the Regional Energy Commis-
sions aimed at getting the tariffs raised to a break-
even level that would support both power production
and development of the power system is one of the pri-
orities for MOSENERGO.

In the first quarter of 2003, the Regional Energy
Commissions adjusted electricity and heat tariffs for
Moscow and the Moscow Region.

Settlements with consumers from the beginning of
2003 till February were effected on the basis of tariffs in
force since August 1, 2002.

As of February 20, 2003, settlements with con-
sumers in the Moscow Region are effected on the basis
of tariffs approved by the Regional Energy Commission
(Minutes No. 5 dated 18.02.2003).

Tariffs in the Moscow Region raised:

» electricity — by 23.5%
o heat — by 33.6 %.

As of March 1, 2003, settlements with consumers in
Moscow are effected on the basis of tariffs approved by
the Moscow REC (Ordinance No. 8 dated 14.02.2003).

Tariffs in Moscow raised:

» electricity — by 16.4 %
o heat - by 14.1 %.

As against the previous tariff regulation period, the
level of adopted tariffs ensures positive profitability of
heat generation.

01.01.2002-01.04.2002
50 60 70 80 90 100,

0 10 20 30 40 1
T

) T T T T
M 3arparsi Ha Tonnueo / Fuel costs

T T T T 1

[1 3arparthi Ha onnary Tpyna ¢ OTUMCHEHUSMI Ha CoLManbHoe cTpaxosanme / Labour costs including allocations to social insurance

71 Amoptusauys / Depreciation

[7] 3arpartsl Ha peMoHT, BLINONHAEMBI NpYBREYeHHbIM NepcoHanom / Costs of repairs performed by contracted personnel
[] Otuncnenvs B ycTaHoBneHHOM nopsiake 3a cueT cebectoumocTn / Prescribed allocations for the account of production costs
[ MarepuansHsie 1 npodne aeHexHble 3atpatsl / Tangibles and other cash expenses

Bug sHeprum

CpenHuin yCcTaHOBNEHHbIN Tapud, CpenHuin OTNyCcKHOM Tapud,

1kB. 2003 r. 1kB. 2003 r.

Type of energy Average effective tariff, Average disbursing tariff,
1Q 2003 1Q 2003

OnektpoaHeprus OAO «MocaHepro» (kon./kBTy) 78,17 73,98
Electricity MOSENERGO (kopecks/kWh)
Mocksa (kor./kBTy) 83,12 78,75
Moscow (kopecks/kWh)
MockoBckast 06nacTb (kon./kBTy) 72,18 68,64
Moscow Region (kopecks/kWh)
TennosHeprua OAO «MocaHepro» (pyo./lkan) 280,44 280,08
Heat MOSENERGO (RUR/Gcal)
Mocksa (py6./lkan) 280,12 285,58
Moscow (RUR/Gcal)
MockoBckasa 06nacTb (pyo./lkan) 285,91 279,76

Moscow Region (RUR/Gcal)

Tapudbl Ha TENIOBYIO 3HEPTUIO MO OCHOBHLIM Fpynnam notpeburtenei, pyo./lkan
Heat tariffs by major consumer groups, RUR/Gcal

pynna notpebutenei

Consumer group

Tapudsl, gencreyowme
c aHBaps no despanb 2003 &
Tariffs effective from
January till February 2003

Tapudsl, gencreyowme ¢ 1 mapta no r. Mockse
1 ¢ 20 ¢peBpans no MockoBckoii obnacTu
Tariffs effective from March 1 for Moscow

and from February 20 for the Moscow Region

MockBa* MockoBckas OAO MockBa***  MockoBckas OAO
obnactb** «MocaHepro» obnacTp**** «MocaHepro»

Moscow Moscow Region MOSERNERGO Moscow Moscow Region MOSERNERGO
[Opsiyasi BoAa, BCEro 267 254,50 266,40 302 323,80 303,20
Hot water, total
BlompxeTHble notpebutenu 261,80 250 261,40 282 300 282,50
Budget consumers
AKunniHble opraHnsaumm 268 250 267,44 282 300 282,56
Housing organizations
Mpoune notpedbutenn 344,90 257,90 332,60 435 339,70 421,50
Other consumers
[POMBILLIEHHOCTb 288 270 285,06 361 380 364,10
Industry
[poyve opraHnsaumu, roCTUHKLIBI 377 300 376,29 476 380 475,11
Other organizations, hotels
Haceneruve, XXCK, ToBapuLLeCcTBa
COOCTBEHHVKOB X1bs (¢ 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
MpOMBILLNEHHOCTb 286 270 282,22 404,09 437,78 412,04
Industry
CpenHuin Tapnd 267,68 256,91 267,01 305,51 343,17 307,85
Average tariff

MpumeyaHue: Note:

* MocTtaHoBneHne P3K . Mocksbl oT 18.07.2002 Ne 37 (¢ 1asrycTa).
**Mpotokon 9KMO ot 19.07.2002 Ne 11 (c 1 aBrycTa).

*** MNocTtaHoBneHne PIK . Mocksbl oT 14.02.2003 Ne 8 (c 1 mapTa).
**** MNpotokon BKMO ot 18.02.2003 Ne 5 (¢ 20 deBpans).

* Moscow REC Ordinance No. 37 dated 18.07.2002 (from August 1).
** MREC Minutes No. 11 dated 19.07.2002 (from August 1).

*** Moscow REC Ordinance No. 8 dated 14.02.2003 (from March 1).
**** MREC Minutes No. 5 dated 18.02.2003 (from February 20).



Tapudbl Ha ANEKTPUYECKYIO SHEPTUNIO MO OCHOBHLIM rpynnamM notpebutenei, kon./KBTy
Electricity tariffs by major consumer groups, kopecks/kWh

lpynna notpebutenei

Consumer group

Tapudsl, gencreyroLme

c aHBaps no despanb 2003

Tariffs effective from
January till February 2003

Tapuddsl, gencreyowme ¢ 1 mapta rno r. Mockse
1 ¢ 20 ¢peBpansa no MockoBckoii 061acTu
Tariffs effective from March 1 for Moscow

and from February 20 for the Moscow Region

MockBa*

MockoBckas
obnacTb**

OAO
«MocaHepro»

Moscow Moscow Region MOSERNERGO

MockBa***

MockoBckas
obnacTb****

OAO
«MocaHepro»

Moscow Moscow Region MOSERNERGO

basoBble noTpebuTtenu, BCEro - 80 80 - 84,07 84,07
Base consumers, total
'K KaHan nm. Mockssbl - 80 80 - 85,60 85,60
SC Moscow Canal
MockoBCKas xenesHas nopora - 80 80 - 83,87 83,87
Moscow Railway
BlompxeTHble NoTpebuTenn Bcero 88,60 70 78,66 101,01 88,92 94,55
Budget consumers, total
Hacenenue — Beero, (¢ HAC) 74,28 63,87 71,84 86,98 89,04 87,46
Hoseholds — Total, (with VAT)
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 ra30BbIMV MAUTaMm 89,96 80 88,34 104,96 98 103,83
with gas stoves
Cenbekoe - 56 56 - 83 83
rural
HaceneHHble MyHKTbI: 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
TexHuueckre Hyxabl KCK n
KUMNLLHBIX OpraHmn3aLmin 75,15 70 74,78 87,96 101,95 88,97
Technical needs of cooperative housing
societies and housing organizations
BTY. : — QNEKTPUHECKIE MIINTDI 63 = 63 74 = 74
including  — electric stoves
— ra3oBble NUTbI 90 70 87,04 105 101,95 104,55
— gas stoves
[Mpo4re notpebutenn, 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
LITTT, T, koTensHble 85 70 84,82 95,71 122 96,03
Central heating stations, heating stations, boilers
CpenHuii Tapud 79,29 66,19 73,45 92,28 81,77 87,59
Average tariff
MpumeyaHne: Note:

* MNocTtaHoBneHne PIK . Mocksbl 0T 18.07.2002 Ne 37 (c 1aBrycTa).

** Mpotokon IKMO o1 19.07.2002 Ne 11 (¢ 1 aBrycTa).

*** MocTtaHoBneHve P3Kr. Mocksbl 0T 14.02.2003 Ne 8 (c 1 mapTa).

**** MNpotokon BKMO ot 18.02.2003 Ne 5 (c 20 deBpans).
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* Moscow REC Ordinance No. 37 dated 18.07.2002 (from August 1).
** MREC Minutes No. 11 dated 19.07.2002 (from August 1).

*** Moscow REC Ordinance No. 8 dated 14.02.2003 (from March 1).
**** MREC Minutes No. 5 dated 18.02.2003 (from February 20).

DrHaHCOBbIE pe3ynbTaThl

Financial results

ToBapHad npoayKuna,
npodaxu, Nprobiib, 4O

OTnyCK ToBapHoOU npoaykumn (6e3 HOC) B | kBap-
Tane 2003 ropa coctasun 21,1 mnpa. pyonen, B
TOM 4uCIe NOTPEOUTENSIM SNEKTPUYECKON 1 TEMNOBOMN
aHeprum — 20,62 mnpa. pybnei. B cpaBHeHuu ¢ | kBap-
Tanom 2002 roga npmMpocT OTMNycka SHEPrum COCTaBu
7,37 mnpa. pybneii, nnm 55,6 %, n obycnosneH poc-
TOM OTMYCKHbIX TapudOB, a TaKKe POCTOM MOSIE3HOIO
OTMyCKa 3/IEKTPUYECKON U TEMIOBOM 3HEPTUN.

Bbipyyka OT npoaaxu ToBapHOWM npoaykuuu B | kBap-
Tane 2003 ropma coctaBuna 20,53 mnpa. py6nei
(6e3 HAOC), nnn 97 % K OTrpy>XEHHOM NpoayKLMn (3a
| kgapTan 2002 ropga — 104 %). Beipyyka OT npogaxu
9N1eKTPUYECKOM 1 TennoBOW 3Hepruu cocTtaBuna
20,1 mapa. py6nei n no CpaBHEHMIO C TEM Xe Nnepu-
onom 2002 ropa Bo3pocna Ha 6,3 mnpa. pybnei, nnm
Ha 45,6 %.

MpupocT o6bema Npoaax aNeKTPUHeCcKor 1 Tenno-
BOVM SHEPrun no OTHOLLEHWUIO K MpoLIoMy rogy o0y-
CIIOBMIEH N3MEHEHMEM OTMYCKHbIX LIEH HA 3HEpruio, a
Takxe yBenmyeHnem obbema NpoaaHHoON aHepruu.

MpunbbIb OT NPOoAaK TOBapHOW Npoaykumn 3a | kBap-
Tan 2003 roga coctaBuna 4,12 mnpa. pybnei, B Tom
yucne npubbiib OT NPOAAX SNEKTPUYECKON 1 TEMOBOWA
aHeprum — 4,11 mnpga. pyoneii:

° NpuUBbLIIb OT NPOAAX 3NEKTPUYECKOM SHEPTUM —

2,85 mnpa. pybnei;

o NpubbIIb OT NPOAAX TENNOBOW SHEPTNN —

1,26 mnpa. pyonei.

Mo cpaBHeHuio ¢ | kBapTanom 2002 roga BennymHa
npunbbIIM OT NPOAAX SHEPTK yBeNnyYunach Ha 92 % (B
2002 rogy npubbifib OT NPOAAXK 3HEPruM cocTaBnsna
2,14 mnpg. pybnen).

C y4eTOM OnepaumoHHbIX Y BHEPEaANN3aLNOHHBIX
pacxonoB, Npubbinb O6LecTBa 40 HaNoroob10XeHus
3a | kBapTan Tekyuwero roga — 3,13 mnpga. pyonei, 4to
B 2 pasa Bbllle YPOBHS TOro e nepmoaa npoLuioro
roga.

Mocne ynnatbl Hanora Ha NpubbLIb 1 Apyrux 06s3a-
TeNbHbIX NaTexemn, C y4eToOM Ype3dBbl4aiHbIX JOXOO0B
1 pacxonos, ymctas npubbiib 3a | kBapTan 2003 rog,
cocTtaBuna 2,28 mnpa. pybnei. CeepxnnaHoBas 4umc-
Tas npubbinb coctaBuna 174,6 mnH. pybneii n 6ynet
HarnpagefeHa Ha BbINMOJIHEHNE MHBECTULMOHHOM Npor-
pamMmmbl 2003 roga no CTPOUTENbCTBY FOPOACKUX SHEP-
reTn4eckmx 06 bEKTOB.

Marketable Products,
Sales, Profits, and Debts

I n the first quarter of 2003, the accrual-based sales of
commercial output amounted to RUR 21.1 billion (net
of VAT), including RUR 20.62 billion in sales to electric-
ity and heat consumers. Over 1Q 2002, the accrual-
based energy sales surged by RUR 7.37 billion, or
55.6%, which was attributed to the increased sales
tariffs, as well as to the growth of the effective sales of
electricity and heat.

In the first quarter of 2003, the cash-based sales of
commercial output amounted to RUR 20.53 billion (net
of VAT), or 97% of the accrual-based sales (104% in the
first quarter of 2002). The cash-based sales of electric-
ity and heat totaled RUR 20.1 billion, up RUR 6.3 billion,
or 45.6% year-on-year.

The increase in sales of electricity and heat against
the previous year came on the back of changes in
energy sale prices and the higher volume of energy
sold.

The profit on sales in the first quarter of 2003 stood
at RUR 4.12 billion, including RUR 4.11 billion of profit
from electricity and heat sales:

» profit on electricity sales — RUR 2.85 billion;
» profit on heat sales — RUR 1.26 billion.

Compared to the first quarter of 2002, the
amount of profit from energy sales increased by
92% (in 2002, profit from energy sales stood at RUR
2.14 billion).

With operating and non-operating expenses, the
Company's pre-tax profit for the first quarter of the cur-
rent year was RUR 3.13 billion, twice the level over the
same period of the last year.

After profit tax and other statutory payments, with
extraordinary income and expense, the net profit for the
first quarter of 2003 amounted to RUR 2.28 billion. The
extraplan net profit stands at RUR 174.6 million and is to
be allocated to the investment program of 2003 for
construction of municipal energy facilities.

MOSENERGO's production margin, compared
to 2002, changed as follows, %

1Q 2002 1Q 2003
Profitability
of energy production 19.2 24.9
Electricity 25.1 30.9
Heat 11.4 17.3
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PeHTabenbHocTb nponssoactea OAO «MocaHepro»
n3meHunaco B cpaBHeHun ¢ 2002 rogom, %
| kB.2002 1. | kB.2003 1.

PeHTabensHOCTb

NpOM3BOACTBA SHEPTAN 19,2 24,9
OneKkTposHeprns 25,1 30,9
TennosHeprus 11,4 17,3

Jebutopckas 3a0/MKEHHOCTb B LIESIOM MO COCTOSIHUAIO
Ha 01.04.2003 coctasuna 12,0 mnpga. pyonein n ysennyum-
Jlacb MO CPaBHEHWIO C HA4Yas1oM roga Ha 671,6 MnH. pyonei.

Jebutopckasi 3a00KEHHOCTb NOTPeOUTENEN SNEKT-
PUYECKOWN 1 TENIOBOW SHEPrn C y4eTOM MOCTaBkKn Ha
®dOP3BM (c HOC) Bo3pocna 3a | keaptan 2003 roga Ha
7,7 % (c 8,69 no 9,36 mnpa. pybneii) 3a cyeT pocTa ae-
OUTOPCKOW 3a00/MKEHHOCTM 3a TENNo3aHepruto Ha 19,4 %.
JebuTtopckas 3a00/KEHHOCTb COOCTBEHHbIX NOTPedu-
Tenewn 3a anekTpoaHepruo cHmaunack Ha 0,3 %.

PocT nebutopckoii 3a10KeHHOCTM 3a TEMSIOBYIO 3HEP-
o O6yCJ'IOB}'IeH yBennyeHnemM 3aa0JDKeHHOCTU OpraHu-
3aumin NpombILeHHoCT, MB/, kpynHoro notpeburens
3ANEKTPUHECKON 1 Tennoson aHeprum — YT «Mocroprten-
110>, a Takxke MyHULUMNaNbHBIX XXWJTULLIHbIX opraHmsau,mVl.

3apo0mkeHHOCTb noTpebuteneii MockBbl BO3pocna
Ha 12 % 3a cyeT pocTa AebUTOPCKOM 3a00/IKEHHOCTHU
notpebuTenel 3a TennosHepruio Ha 16,5 %. Jebuto-
pckas 3a40/HKEHHOCTb 3a MOCTAaBMIEHHYIO 3MEKTPO-
3HEepruo cHM3unach Ha 5,2 %.

3agonkeHHoOCTb notpebutenein MockoBckoin 00-
nactn Bospocna Ha 5 %, B TOM 4ucie 3a 9/1eKTpo-
3Hepruio — Ha 1 %, 3a TennoaHepruo — Ha 62,2 %.

Jebutopckas 3a00/mKeHHOCTb 32 MOCTaBIEHHYIO HA
POPOM anekTpuyeckyto 3Hepruto cHuaunacb ¢ 748,9
MJH. pybneii oo 719,9 mnH. pyonei (c HAC), nnn Ha 3,9 %
3a CHYeT BbINOJIHEHUA Cy6bEKTaMI/I OMNMTOBOro pblHKa 3a4a-
Hua OnepatumeHoli komuccun OAO PAO «ESC Poccum».

Kpeantopckas 3apomkeHHocTb ObLiecTBa nocraB-
wpKam 1 nogpsiaydnkam sospocna ¢ 2,61 mnpa. pyénen
Do 2,77 mnpga. pyénen, unu Ha 6,5 %.

MpuyrHamn o6pasoBaHUa 3aL0MKEHHOCTU nepes,
NMoCTaBLWMKaMMN ra3a saABWUOCb BblaesieHne OOnoaHN-
TEeNbHOro rasa afis anekTpocTaHumi . MoCkBbI, CPOK
onnatbl KOTOPOro eLie He HacTynuJl.

POCT 3a,0/1KEHHOCTY 32 PEMOHTHO-3KCMyaTaLMOH-
Hble paboTbl BbI3BaH YBEMYEHNEM 0OBbEMA PEMOHTHbIX
paboT 1 3aKynKo MaTepuasnos Ans UX NPOBeAeHus.

CTpykKTypa KpaTkOCPOYHOM KPEeaANUTOPCKOM

3a[10/)KEHHOCTM MOCTaBLUMKaM 1 MoApsaYMKam, MH. pyo.

As of 01.04.2003, accounts receivable totaled RUR
12.0 billion, up RUR 671.6 million compared to the
beginning of the year.

Accounts receivable from consumers of electricity
and heat, including deliveries to the FOREM (inclusive of
VAT), was 7.7% up in the first quarter of 2003 (from RUR
8.69 to RUR 9.36 billion) due to increase in accounts
receivable for heat by 19.4%. Accounts receivable from
the own electricity consumers reduced by 0.3%.

The increase of the accounts receivable for heat
came with higher arrears of industrial enterprises, Min-
istry of Internal Affairs, major consumers of electricity
and heat such as GUP Mosgorteplo, and municipal
housing operators.

Arrears of Moscow consumers were 12 % up due to
the increase in the accounts receivable from heat con-
sumers by 16.5%. The accounts receivable for supplied
electricity went down by 5.2%.

Arrears of the Moscow Region consumers were 5 %
up, including by 1 % for electricity and by 62.2% for
heat.

The accounts receivable for electricity supplied to
the FOREM decreased from RUR 748.9 million to RUR
719.9 million (inclusive of VAT), or by 3.9% as a result of
fulfillment by the wholesale market players of the
assignment set by the Operative Commission of RAO
UES of Russia.

The Company's accounts payable to suppliers
and contractors went up from RUR 2.61 billion to RUR
2.77 billion, or by 6.5%.

Indebtedness to gas suppliers was due to deliveries
of additional gas volumes for the Moscow city power
plants, which have not yet matured.

Higher indebtedness for repair and maintenance
operations was caused by greater scope of repair oper-
ations and purchase of materials for this purpose.

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

OTtueT o0 npubbinv OAO «MocaHepro», MiH. pyo.

Income Statement (unaudited), RUR million

Ha 01.04.2002

Ha 01.04.2003

As of March 31, 2002 As of March 31, 2003

Beipydka OT npoaaxv NpoayKumm 13 568,9

210941

Net sales

CebecToMMOCTb NPOAAHHON NPOAYKLLAN 11 402,3

16 963,3

Cost of good sold

Mprbblnb A0 HANOrOOONOXEHUA 14299

3126,5 Profit before taxation

Hanoru 234 .4

851,0

Profit taxes

Yuctaa nprbblib 1196,1

22755

Net profit

AHanuTtuyeckunin 6anaHc, MnH. pyo.
Analytical balance sheet (unaudited), RUR million

AKTUB Ha 01.04.2002
ASSETS As of 01.04.2002

Ha 01.04.2003
As of 01.04.2003

OTKIOHEHNE
Deviation

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

HemarepuanbHble akT/BbI 0,0
Intangible assets

0,05

0,05

OcHoBHbIE CpeacTea 94 815,0
Fixed assets

94 037,6

-777,5

BnoxeHwsa BoO BHEOOOPOTHBIE akTUBbI 49243
Investments in non-current assets

5676,7

752,4

LonrocpoyHble GUHAHCOBbLIE BIIOXEHWA 79,8
Long-term financial investments

85,4

5,6

NTOIO MO PABAEY | 99819,0
TOTAL SECTION |

99 799,7

-19,4

BHe0b60pOTHLIE akTVBLI B % K UTOry 6anaHca 83,2%
Non-current assets-to-total balance ratio

82,3%

Il. OBOPOTHbLIE AKTUBbI
Il. CURRENT ASSETS

3anacel 4 639,0
Inventories

50214

382,4

Hanor Ha 0o6aBAEHHYIO CTOMMOCTb MO NPUOOPETEHHBIM LIEHHOCTAIM — 865,0
Value added tax on values acquired

1125,6

260,6

Jebuntopckas 3aA0MKEHHOCTb (Marexu N0 KOTOPOWK
oXupalTcs bonee Yem Yepes 12 MecsaLeB Nocne OTHETHOM Aarhl) 4.8

66,4

61,5

Debtors (expected to pay later than 12 months
after the reporting date)

Jebuntopckas 3aA0MKEeHHOCTb (Mnarexu N0 KOTOPOMK
OXMAATCS B TedeHve 12 MecsLeB nocne OT4eTHOM Aarsl) 12 487,4

11951,6

-535,9

Debtors (expected to pay within 12 months
after the reporting date)

KpatkoCpOo4Hble DUHAHCOBBIE BIOXEHWA 310,0
Short-term financial investments

34,2

-2175,9

JeHexHble cpenctea 1803,2
Monetary assets

3334,3

1531,1

NTOIO MO PASLAEY I 20 109,5
TOTAL SECTION I

21533,4

14239

OO60pOTHbIE akT1Bbl B % Kk UTory GanaHca 16,8%
Current assets-to-total balance ratio

17,7%

JonrocpoyHasa nebutopckas 3a00mKEHHOCTb B % K UTOry 6anaHca 0,00%
Long-term debtors-to-total balance ratio

0,05%

Kparkocpo4Hast oebutopckas 3aA0MKEHHOCTb B % k utory 6anaHca  10,4%
Short-term debtors-to-total balance ratio

9,9%

BAJIAHC 119 928,6
BALANCE

121 333,1

1404,5

01.01.2003 01.04.2003
Tonnueo: 2293 434.,8 Fuel:
B TOM 4yncie ras 192,7 390,7 including:  gas
yrofnb 11,8 11,7 coal
MagyT 171 241 fuel ol
TOp®d 7,7 8,3 peat
KanutaneHoe CTpoUTENLCTBO 1036,9 592.8 Capital construction
PeMOoHTHO-3KCMyataUmoHHbIE PaboThl 1338,8 1746,3 Repair and maintenance operations
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MACCUB Ha 01.04.2002 Ha 01.04.2003 OTKNnoHEHnE
LIABILITIES As of 01.04.2002 As of 01.04.2003 Deviation
IIl. KAMMUTAN U PESEPBbI

Ill. CAPITAL AND RESERVES

YCTaBHbIN KanuTan 28 267,7 28 267,7 0,0
Charter capital

Jl06aBO4HbIN KanuTan 71228,5 73 113,2 1884,8
Additional capital

PesepBHbiii kanuTan 72,3 279,1 206,8
Reserve capital

doHA, coumansHom chepel 76,3 66,6 -9,6
Social assets fund

HepacnpepeneHHas npubbiib NPOLBIX NET 4 257,7 1988,3 -2 2693
Retained earnings of previous years

HepacnpepeneHHas npubbiib OTHETHOMO rofa 1196,1 22755 1079,4
Retained earnings of the reporting year

NTOIO MO PASAENY I 105 098,6 105 990,5 891,9
TOTAL SECTION 1l

CobCTBEHHbIN kanuTan B % Kk utory 6anaHca 87,6% 87,4%

Equity-to-total balance ratio

IV. AOJITTOCPOYHbIE OBA3ATEJIbCTBA

IV. LONG-TERM LIABILITIES

3aimMbl 1 KpeauTsl 27654 3818,0 1052,6
Borrowings and loans

[Mpo4me ooNrocpoYHbIe 06s3aTENLCTBA 0,0 49,2 49,2
Other long-term liabilities

NTOIO MO PASAENY IV 27654 3867,2 1101,8
TOTAL SECTION IV

JonrocpoyHble 06sa3arensctea B % k utory banaHca 2,3% 3,2%

Long-term liabilities-to-total balance ratio

V. KPATKOCPOYHbIE OBA3ATEJIbCTBA

V. SHORT-TERM LIABILITIES

3arimMbl 1 KpeauTsl 46895 2115,8 -2573,7
Borrowings and loans

Kpeomtopckaa 3aA0mKeHHOCTb 5387,0 74841 2 097,1
Creditors

3a[A0IKEHHOCTb y4acTHMKAM (YYpeanTensm)

Mo BbINiare 4OX040B 4,9 2,2 -2,6
Arrears of income due to members (founders)

Loxoabl OyayLivx Nneproaos 1983,2 1873,1 -110,0
Incomes of future periods

NTOIO MO PASAESTY V 12 064,6 11475,3 -589,2
TOTAL SECTION V

KpaTtkoCcpoyHble 00s3atenscTea B % k utory banaHca 10,1% 9,4%

Short-term liabilities-to-total balance ratio

Kpeautopckast 3aa0/mkeHHOCTb B % K ntory 6anaHca 4,5% 6,2%

Short-term arrears-to-total balance ratio

BAJIAHC 119 928,6 121 333,1 1404,5
BALANCE
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KOMMEHTapUin K 3MEHEHUAM
OanaHca Ha 01.04.2003

B CpaBHEHVM C Oa/laHCOM

Ha 01.04.2002

0 cocTosiHMio Ha 01.04.2003 COBOKyMHbIE aKTUBbI

OAOQ «MocaHepro» coctasunm 121 333,1 MnH. py6-
newn, yBennumBNCL MO cpaBHeHuto ¢ 01.04.2002 Ha
1404,5 mnH. pybnei, nnmn 1,2 %.

CTtpykTypa akTMBoB KomMnaHuu B Te4eHne paccmar-
pvBaeMoro nepuoga npeteprnena HesHaYnTeNbHble
N3MEHEHNS.

Jonsi BHEOOOPOTHBLIX aKkTMBOB B BasnioTe GanaHca
cokpaTunacs ¢ 83,2 % no 82,3 %. OCHOBHbIe cpeacTea
cocTaBnsaoT 94,2 % CTOMMOCTM BHEOOOPOTHbIX aKTu-
BOB, BJIOXEHMS1 BO BHEOOOPOTHbIE aKkTuBbl — 5,7 %.

YMeHbLUEeHne OCTaTO4HON CTOMMOCTM OCHOBHbIX
CcpencTB Ha 777,5 MnH. pyOnen CBA3aHO C YBENMYEHVEM
aMOPTU3aLMOHHbBIX OTYNCIIEHNI B CBA3M C MPOBEAEHHOM
NepeoLLeHKON, a Takke C UISMEHEHNEM CPOKA NOSIE3HOrO
NCNONb30BaHNsi 0ObEKTOB OCHOBHbLIX CPEACTB.

BnoxeHusa BoO BHEOOOPOTHBIE aKTUBbI YBENNHNINCH
Ha 752,4 mnH. pybneii, 3a c4eT CTPoOUTeNbCTBa 0ObEK-
TOB NPOU3BOACTBEHHOIO HA3HAYEHMS.

Jons 060pOTHBLIX akTMBOB B BanoTe OanaHca yBe-
nunumnnack ¢ 16,8 % po 17,7 %. MNpowusowno aTo, rmae-
HblM 06pa3omMm, MO CNeAYIOLNM NPUYNHAM:

e Ha 1 531,1 mnH. pybneir, unn 84,9 %, Bospocna
BENINYMHA OEHEXHbIX CPEACTB;

e Ha 382,4 mnH. pybnen Bo3pocna BennymHa 3ana-
COB, B OCHOBHOM, MO MPUYMHE POCTa LLEH Ha TOM-
NNBO;

e Ha 260,6 mnH. pybnein Bo3pocna BenminHa HAC
3a CYeT U3MEHEHMs nopsiaka ero yyeta B 4actu
CTPOUTENBCTBA OOBEKTOB OCHOBHbIX HGOHAOB.

B T0 e Bpems Ha 535,9 MnH. pybnei cokpatunach
KpaTkocpoyHas aebutopckas 3aa0SIXKeHHOCTb. CHu-
XeHne 00YyCNIOBIEHO COKPALLEHMEM A0rOB NoTpedu-
Tenen, GuHaHcMpyembix U3 deaepanbHoOro GroaxeTa,
CHWXEHMEM 33a[0/MKEHHOCTM MYyHMLMNANbHbBIX Opra-
HM3aLMi, a TakKe OMTOBbIX NOTpebuTenen-nepenpo-
naBLoB. Mpy 3TOM A0N5 KPaTKOCPOYHOM AeBUTOPCKOM
3a0/MKEHHOCTN B BanoTe 6anaHca ymeHbLUMnachb C
10,4 % Ha 01.04.2002 £o 9,9 % Ha 01.04.2003.

BenununHa ponrocpoyHon pebutopckon 3apor-
XEHHOCTU yBenuymnach Ha 61,5 mnH. pyéneii no npu-
YnMHEe 3aKJIlOYEeHUsT OOroBOPOB C MNOTpebuTenamu
9/IEKTPUYECKON 3HEPrnmn No PeCcTpykTypusaumm 3a-
[OMKEHHOCTM.

Notes to Changes in the
Balance Sheetas of 01.04.2003
Compared to the Balance Sheet
as of 01.04.2002

As of 01.04.20083, the total assets of MOSENERGO
amounted to RUR 121,333.1 million, an increase of
RUR 1,404.5, or 1.2 %, compared to 01.04.2002.

In the period under review, the structure of the Com-
pany's assets slightly changed.

A share of the non-current assets in the bottom line
reduced from 83.2 % to 82.3 %. The fixed assets make
94.2 % of the non-current assets value, and invest-
ments in the non-current assets make 5.7 %.

The residual value of the fixed assets was down by
RUR 777.5 million as a result of higher depreciation
expenses due to revaluation performed and alteration
of the period of useful life of the fixed asset units.

Investments in the non-current assets were up by
RUR 752.4 million due to construction of production
facilities.

A share of the current assets in the bottom line went
up from 16.8 % to 17.7 %. This was caused mainly by
the following factors:

» monetary assets increased by RUR 1,531.1 million
or 84.9 %;

« inventories grew by RUR 382.4 million mainly due
to higher fuel prices;

« VAT was up by RUR 260.6 million due to changes
in the procedure for its accounting to the extent
referred to construction of fixed asset items.

At the same time, the short-term receivables
reduced by RUR 535.9 million. The reduction was
caused by retirement of debts due from the federal
budget-funded consumers, reduction in receivables
of municipal entities and wholesalers. To this end, a
share of the short-term receivables in the bottom line
reduced from 10.4 % as of 01.04.2002 to 9.9 % as of
01.04.20083.

The long-term receivables were up by RUR 61.5 mil-
lion due to entry into debt restructuring contracts with
electricity consumers.
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B cTpykType naccusos O6uiectsa Ha 01.04.2003 no
cpaBHeHuio ¢ 01.04.2002 Takxe He NPOM30LLIIO CyLUe-
CTBEHHbIX UBMEHEHWI.

OcHoBy kanutana O6wecTsa (87,4 %) cocTaBnsioT
COOCTBEHHbIE CPEeacTBa.

3a paccmatpuBaemelin nepunod Ha 1 884,8 MnH. py6-
nen ysenunuuncs no6aBoyHbIi kanutan KomnaHumn 3a
CYeT NPUPOCTa CTOMMOCTM OCHOBHbIX CPEACTB, onpeae-
NIIEMOro Npu nepeoueHke. Takke BO3POC PEe3epBHbIit
kanuTan Ha 206,8 MnH. pybner 3a cyeT pacnpeneneHuns
npunbbinv 2001 roga B COOTBETCTBUN C pPeELLEHNEM COB-
paHus akumMoHepoB B mae 2002 roga.

YoenbHbI BEC AONArOCPOoYHbIX 06s3aTtenscte OAO
«MocaHepro» yBenuuuncs ¢ 2,3 % Ha 01.04.2002 po
3,2 % Ha 01.04.2003 B cBs13u ¢ npusnevyeHnem ObLue-
CTBOM [JOMOJIHUTENbHbIX KPEAUTHBIX PECYPCOB Ha WH-
BECTULMOHHbIE 1 KOPNOpaTMBHbIE Lienu. MNpu aTom fons
KpaTKOCPO4HbIX 0653aTeNbCTB KoMnaHmum cokpaTuiach
¢ 10,1 % po 9,4 % B pesynbrate noraweHus gosnra no
EBpoobnurauusm B oktsabpe 2002 roga.

B 10 e Bpems Ha 2 097,1 mnH. pyonein (nnv Ha 38,9 %)
yBenmumnachk kpeautopckas 3aa0/ikeHHoCTb ObuecTsa.
Ee yoenbHbIl BeC B BanioTe 6anaHca Ha 01.04.2003 coc-
TaBun 6,2 %, npotue 4,5 % Ha 01.04.2002.

3a[0/1XKEHHOCTb MOCTaBLMKAM M noapsavymkam
Bo3pocna Ha 764,1 mnH. pybnei, B T.4. nocTaBLumkam
rasa Ha 283,3 MAH. pybnei, CTPOUTENbHBIM OpraHn3a-
umam — Ha 291,6 MnH. pybnen.

3a00/KeHHOCTb MO Hanoram u cbopam yBennyn-
nacb Ha 832,9 MnH. pybnei, Nony4eHHbIE aBaHCbl BO3-
pocnu Ha 159,3 MnH. pybnen.

OcHOBHbIe KOADPULMEHTbLI IMKBUAHOCTH,

The structure of the Company's liabilities as of
01.04.2003 did not change significantly compared to
01.04.2002.

The Company's own funds (87.4 %) form the basis of
its capital.

Over the period under review, the additional capital
of the Company increased by RUR 1,884.8 million due
to increment legal entities fixed assets value deter-
mined upon revaluation. The reserve capital was also up
by RUR 206.8 million due to distribution of profits for
2001 in accordance with the resolution of the share-
holder meeting in May 2002.

A specific share of the long-term liabilities of
MOSENERGO went up from 2.3 % as of 01.04.2002 to
3.2 % as 0f 01.04.2003 since the Company raised addi-
tional funds for investment and corporate purposes. To
this end, a share of the short-term liabilities of the Com-
pany was down from 10.1 % to 9.4 % due to the repay-
ment of the Eurobond debt in October 2002.

At the same time, the Company's payables grew by
RUR 2,097.1 million (38.9 %). lts specific share in the
bottom line amounted to 6.2 % as of 01.04.2003 against
4.5 % as of 01.04.2002.

The payables owed to suppliers and contractors
increased by RUR 764.1 million, including by RUR
283.3 million to gas suppliers, and by RUR 291.6 million
to construction organizations.

Accrued taxes and levies grew by RUR 832.9 mil-
lions, advances received were up by RUR 159.3 million.

peHTabenbHOCTU, YCTOMYNBOCTY U AenoBoii akTnBHocT OAO «MocaHepro»
Major Liquidity, Profitability, Stability and Business Ratios of MOSENERGO

[Mokasarenb Ha 01.04.2002 Ha 01.04.2003
KoaddurumeHT abCOoMOTHOM NUKBUAHOCTY 0,21 0,35
Absolute liquidity ratio

KoaDOUUMEHT TEKYLLEN NIMKBUOHOCTH 2,00 2,24
Current liquidity ratio

KoadpduUMeHT GUHAHCOBOW YCTOMYMBOCTU 0,90 0,91
Financial stability ratio

KoadduumeHT 0bLein o6opaqnBaemMocTi 0,11 0,17

KanuTana (pecypcooraada)

General capital turnover ratio (resource productivity ratio)

KoadduumeHT 060opaqBaemMocTt MOBWIbHbLIX COEACTB 0,67 0,98
Current assets turnover ratio

doHpooTaada 0,14 0,22
Asset productivity

PeHTabenbHOCTb Npoaax 15,9% 19,5%
Margin on sales

PeHTabenbHOCTb COOCTBEHHOIO Kanutana 1,4% 2,9%
Return on equity

PeHTabensHOCTbL MPOM3BOACTBA 18,9% 24,3%

Margin on production
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[MonoxnTenbHbI GUHAHCOBLIN Pe3ynbTaT NpPou3-
BOOCTBEHHO-X039NCTBEHHON peatenbHoctn OAO
«MocaHepro» B | kBapTtane 2003 roga oTpaxaroT oc-
HOBHble GUHAHCOBO-aHANUTUYECKME KOIDPULNEHTHI.

Bce 0CHOBHbIE NoKa3aTenu IMKBUAHOCTU, YCTONHMN-
BOCTW, [ENOBOM aKTUBHOCTU U PEHTAOENbHOCTM Haxo-
OSTCS B Npefenax onTuMasibHbIX 3HAYEHUI 1 AEMOH-
CTPUPYIOT MNONOXUTENBHYIO AUHAMUKY MO CPABHEHMIO C
| KBapTanoM NpPoLLIOro roaa.

Tak, 3HaYnTenbHO BO3pocan KoabduuneHTbl ab-
COJIIOTHOWM N TeKyLuel NUKBUAHOCTU, YTO CBA3AHO B
OCHOBHOM C YBEJIMYEHMEM [OEHEXHbIX CPEeACTB Ha
pacyeTHbIx cyeTax ObuiecTBa, a Takxke C cokpalle-
HMEM BENNYUHbBI KPATKOCPO4HbIX 3aiMOB 1 KPEAUTOB
OAO «MocaHepro».

Mo-npexHeMy HaxoOMUTCs Ha BbICOKOM YPOBHE KO-
apPrumeHT GNHaAHCOBOM YCTOMHYNBOCTU, YTO FOBOPUT
0 cTabunbHOCTU hrHaHcoBoro nonoxeHns OAO «Moc-
9HEpPro», Tak Kak 3Ha4nTeslbHas HacTb akKTUBOB BUHAH-
cupyeTcsl 3a c4eT COOCTBEHHOro kanuMtana v Oonro-
CPOYHbIX 3aEMHbIX CPEACTB.

PocTt koadpduumeHToB 06LWen obopayBaemMocTu
kanuTana, o60pa4ynBaeMoCT MOOWUIIbHBIX CPEACTB U
doHOO0O0TAAYM OEMOHCTPUPYET BO3POCLUYID 3pdek-
TMBHOCTb UCMONb30BaHUS OCHOBHbIX MPON3BOACTBEH-
HbIX GOHAOB 1 yNpaBneHus nagepxkamm Komnanumm.

PeHTabenbHOCTb Npoaax BO3pOCsa No CPaBHEHMUIO
¢ nepsbiM kBapTanom 2002 roga ¢ 15,9 % oo 19,5 %.
PeHTabenbHOCTb MPOM3BOACTBA NPOAYKLMN BO3pOCa
¢ 18,9 % po 24,3 %.

Positive financial results of production and commer-
cial activities of MOSENERGO in the first quarter of
2003 are reflected in major analytical coefficients.

All major liquidity, stability, business and profitability
ratios are near-optimal and show positive dynamics
compared to the first quarter of the last year.

Thus, the absolute and current liquidity ratios
surged, mainly, due to an increase of cash on the Com-
pany settlement accounts, and decrease of short-term
loans and credits of MOSENERGO.

The ever high financial stability ratio speaks to the
stability of financial standing of MOSENERGO, since a
considerable portion of assets is financed with the
Company's own funds and through long-term borrow-
ings.

Higher general capital turnover, current assets
turnover and asset productivity ratios evidence more
efficient use of basic production assets and cost man-
agement of the Company.

Compared to the first quarter of 2002, the margin on
sales went up from 15.9 % to 19.5 %. The margin on
production grew from 18.9 % to 24.3 %.
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KaneHaapb TeKyLLMX
CODOBITUN

11 mapTta 2003 roga

CocToanock oyepenHoe 3acepaHne CoBeTa OMpPeKTo-
poB OAO «MocaHepro», Ha KOTOpOM Obina onpeae-
fleHa pata npoBefeHus rogqoBoro obuiero cobpaHus
akumoHepoB OAO «MocaHepro» — 30 mas 2003 roaa.

YTBEPXAEH CNUCOK KaHAMAATyp OA8 ronoco.sa-
Hus no Belbopam B CoseT gupektopoB OAO «Moc-
3HEepro»:

« BAVUIMYXAHOB BE.A. - npeacepatens Coseta
ounpektoposB 3A0 «[ana pyn» (Pecnybnuka Kasax-
CTaH);

» BOAYHKOB A.®. — MUHUCTP UMYLLECTBEHHbIX OT-
HoweHuni MpaBuTenbcTBa MockoBckon 06nacTu;

« BACUIBbEB [.B. — nepBblii 3aMeCTUTENb FEeHe-
panbHoro gupektopa OAO «MocaHepro» — ynpas-
NAOWWA ANPEKTOP MO KOPNOPaTUBHOW MONUTUKE Y
ynpaBieHnio CO6CTBEHHOCTbIO;

 TOPIOHOB W.T. — nepBblli 3aMecTUTENb TeHe-
panbHOro AMpeKTopa — rnaeHblii nHxeHep OAO «Moc-
3HEpro»;

o EBCTA®bLEB A.B. — reHepanbHbii aupektop OAO
«MoCaHepro»;

» KOMNCOB A.9l. — pupekTop MO CTPOUTENLCTBY
ob6bekToB reHepaunm OAO PAO «ESC Poccum»;

o KYBHELIOB A.B. — npenctaButens busHec ese-
nonmeHT KopnopanwH Xonguur Jlinmurtea.

o HUKOJIbCKUW B.B. — unen Coseta depepauun
depnepanbHoro cobpaHua PP — npencraButesnb Uc-
NMOSHUTENIbHOIO OpraHa rocyaapCcTBEHHOM BNacTu;

o ONN®EPT Puyapa - ynpasnsiowunii ampektop Yn-
paBfeHnss MHBECTULMOHHO-0AaHKOBCKUX ycnyr «Pe-
HeccaHc Kanutan»;

o MNIATOHOB B.10. — 3amectutens MNMpeacepatens
Mpasnenus OAO PAO «EQC Poccun»;

o PAMMOMOPT A.H. — 3amecTtutens lNpeacepatens
Mpasnenus OAO PAO «EQC Poccun»;

o CABVH A.A. - pupekTop YnpaBneHus MHBECTULN-
OHHO-6aHKOBCKUX ycnyr «PeHeccaHc Kanutan»;

o CENE3HEB K.T. — HayanbHUK JenapTameHTa mMap-
keTuHra OAO «fasnpom»;

« CMUPHOB N.C. - uneH MNpaBneHus OAO PAO
«EQC Poccun»;

o TEMNYXUH N.M. - npeaungeHt 3A0 «Ynpasnsi-
IouLaa komnaHms «Tponka uanor»;

o TOPHBEPH XomcoH — ynpaBnsiioWMin OUPEKTOP
Ynpasneuunss VIHBECTULMOHHO-BAHKOBCKUX  YCNyr
«PeHeccaHc Kanutan»;

o« YOAJIbLUOB 10.A. — HavanbHuk [enapTameHTa
kopnopatuBHol ctpaterun OAO PAO «ESC Poc-
Ccumn»;
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Calendar
of current events

March 11, 2003

Aregular meeting of the Executive Board of Directors of
MOSENERGO was held to determine the date of the
annual general meeting of MOSENERGO's sharehold-
ers to be May 30, 2003.

A list of candidates was approved for voting at elec-
tion to the Board of Directors of MOSENERGO:

« B.A. BAIMUKHANQV, Chairman of the Executive
Board of Directors, ZAO Dala Group (Republic of
Kazakhstan);

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

o D.V. VASILIEV, First Deputy General Director of
MOSENERGO, Managing Director for Corporate
Governance and Property Management;

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

o A.V.YEVSTAFIEV, General Director of MOSENERGO;

* A.Ya. KOPSOV, Director for Construction of Gen-
erating Facilities of RAO UES of Russia;

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

« B.V. NIKOLSKY, member of the Federation Council
of the Federal Assembly of the RF, representative of
state executive authorities;

o Richard OLPHERT, Managing Director, Depart-
ment of Investments and Banking Services, Renais-
sance Capital;

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

« A.N. RAPPOPORT, Deputy Chairman of the Exec-
utive Board, RAO UES of Russia;

e A.A. SAVIN, Director, Department of Investments
and Banking Services, Renaissance Capital;

o K.G. SELEZNEV, Head, Marketing Department,
OAO Gazprom;

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

o P.M. TEPLUKHIN, President, ZAO Troika Dialog
Management Company;

» Hodson THORNBERN, Managing Director, Depart-
ment of Investments and Banking Services, Renais-
sance Capital;

* Yu. A. UDALTSOV, Head, Corporate Strategy Depart-
ment, RAO UES of Russia;

« A.A. CHABAK, General Director, NIKoil-Sberezheniya
Management Company;

o A.V. CHIKUNQV, Chief, Center for Implementation
of AO-Energo Restructuring Projects, RAO UES of
Russia;

» YABAK A.A. — reHepanbHbii gupektop OAO YK
«HUKonn-CbepexeHns»;

» YUKYHOB A.B. - pykoBoautens LleHTpa no pea-
nmM3aumm npoekToB pedopmupoBaHus AO-3Hepro
OAO PAO «E3C Poccum»;

o LUEBUOB A.B. — ynpaBnsowmin AupexkTop, rnasa
lMpaBoBoro ynpasneHus «PeHeccaHc Kanutan».

Takke 6bln yTBEPXAEH CNMCOK KaHAMAATYP 4SS ro-
locoBaHMa No Bblbopam B PEBU3NOHHYIO KOMUCCUIO
O6wecTBa:

o CMUPHOBAE. E. — coBeTHUK no paboTe peBn3u-
OHHbIX komuccuii lMpepctaButensctea OAO PAO
«EQC Poccum» «LleHTpaHepro»;

o HUKUTUH A. H. — nepBbIn 3aMecTUTENb Havalb-
Huka /[lenaptaMmeHTa KOPMOPaTUBHOW MNOJNTUKN
OAO PAO «ESC Poccun»;

» CMOOPOB C. b. — HayanbHUK JenaptameHTa du-
HaHcoBoro ayamnta OAO PAO «EQC Poccum»;

» BABPOJVH O. B. — 3amecTuTenb rnaBHoro 6yx-
rantepa OAO «MocaHepro» no peBM3noHHON paboTe;

o LWEBYEHKO . ®. — HavyanbHuk N30 TAL-21 OAO
«MocaHepro».

CoseT aupektopoB OAO «MocaHepro» onobpun
BOMPOC O BXxoxaeHun KomnaHum B Hekommepyeckoe
NnapTHEPCTBO «AOMWHUCTPATOP TOProBOW CUCTEMBI
OMNTOBOrO PbliHKA 3NIEKTPOIHEPTUN €AMHON 3HEepreTu-
yeckol cuctembl» (HIM «ATC»). OkoHYaTenbHoe peLle-
Hne o BctynneHun OAO «MocaHepro» B HIM «ATC»
nomkHO NpuHATL PAO «<ESC Poccun».

12 mapTa

OAO «MocaHepro» nNpuHaNo ydactue B 5-ii Mex-
[yHapOAHOM CNeumann3npoBaHHOM BbICTaBKe «OHEp-
rocbepexeHne-2003» B cOCTaBe KONNEKTUBHOIo CTeHaa
PAO «ESC Poccuun». Bnepsble 06pasLbl COBPEMEHHO-
ro aHeproc6eperatouiero o6opyaoBaHns npeacTasm-
v ga dunmana OAO «MocaHepro»: LleHTpanbHbii
PEMOHTHO-MexaHu4eckuii 3aBog, (LLPM3) n OnbITHbIN
3aBoj, cpeacTB aBToMaTusaumm npuoopos (O3AM).

25 maprTa

OAO «MocaHepro» 3aBepliaeT CTPOUTENbCTBO
noacTaHumn «LLlykonoso» B IMMTPOBCKOM panioHe.

HoBasi nopctaHumsa 220 kB nokpoeT notpebHoCTU
pervoHa B AOMNOIHUTENbHOM 9NEKTPOJHEPIM HA TeP-
putopumn B 200 KB. KM.

OHa obopynyeTcsa cuctemMamm ynpaeneHus 1 3a-
LWNTbl HA OCHOBE MUKPOMPOLLECCOPHOMN TEXHUKMW.
YcTaHaBnMBaeMble Ha MOACTAHLMM 3/1eras3oBble Bbl-
KJllo4HaTeNM Takke HAMHOIO HaZeXHee B 9KCrlyaTaumm
B OT/INYME OT NMPUMEHSIEMbIX PAHEE MACTISIHbIX BbIKJIIO-
yatenewn.

« D.B. SHEVTSOV, Managing Director, Head of the
Legal Department, Renaissance Capital.

A list of candidates for voting at election to the Audit-
ing Commission of the Company was also approved:

o E. E. SMIRNOVA, Counselor of Auditing Commis-
sions, Centrenergo Representative Office, RAO UES
of Russia;

o D. N. NIKITIN, First Deputy Head, Corporate Gov-
ernance Department, RAO UES of Russia;

 S. B. SIDORQV, Head, Financial Audit Depart-
ment, RAO UES of Russia;

¢ O. V. ZABRODIN, Deputy Chief Accountant for
Audit, MOSENERGO;

o G. F. SHEVCHENKO, Head, Planning and Economy
Department, TEP-21, MOSENERGO.

The Board of Directors of MOSENERGO approved a
resolution that the Company should join Wholesale
Electricity Market Trading System Administrator of Uni-
fied Energy System, a Nonprofit Partnership, (NP TSA).
A conclusive decision regarding MOSENERGO's mem-
bership in NP TSA is to be approved by RAO UES of
Russia.

March 12

MOSENERGO took part in the 5th International Trade
Show «Power Saving-2003», within the joint exposition
stand of RAO UES of Russia. Two MOSENERGO
branches for the first time presented prototypes of mod-
ern energy-efficient equipment: Central Mechanical
Repair Works (TsRMZ) and Pilot Plant for Automatics
and Instruments (OZAP).

March 25

MOSENERGO completed construction of Shukolovo
substation in the Dmitrov District.

The new 220kV substation would provide for the
needs of the region in additional electricity on the terri-
tory of 200 km2.

It is equipped with microprocessor-based control
and protection systems. SF6 circuit breakers of the
substation are also more reliable in operation than pre-
viously installed oil circuit breakers.

April 11

Kolomenskiye Electricity Grids of MOSENERGO
held a competition among operating and control per-
sonnel.

May 11

The heating season in Moscow is over. Due to cold
weather this year, the city government ordered to
schedule termination of heat supplies to Moscow con-
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sumers from May 2 (in 2002, termination of heat sup-

KonomeHckne anektpuyeckne cetn OAO «Moc-  plies to consumers started on April 25). Following the

3Hepro» NPOBENN COPEBHOBaHWE cpean onepatnBHo-  heating season, MOSENERGO commences major
OVCMNeTYepCcKoro nepcoHana. overhaul operations on heating grids.

B MockBe 3aKOHYMACS OTONUTESbHbIN CE30H. B cBa-
31 C XON04HOM NOroaor B 9TOM roy NiaHOBOE Npekpa-
LeHne TennocHabxeHust notpedbuteneir B Mockee no
PaCMOPSXKEHNIO CTONIMYHOIO MPaBUTENbCTBA Hayasno
npou3eBoanTbes co 2 mas (B 2002 rogy K npekpatleHuio
TennocHabxeHus noTpebutenel npuctynuam 25 anpe-
ns). MNocne 3aBeplieHns otonutensHoro cesoHa OAO
«MoCaHepro» NepexoamT K BbINMOAHEHNIO OCHOBHbIX 3Ta-
NMOB PEMOHTHOW KaMMaHUK B TEM/I0BbLIX CETSIX.
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