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B Mpon3BOACTBEHHbIE MOKa3aTenm

B Operating highlights

Ha 01.10.2003
As 0f 01.10.2003

Ha 01.10.2002
As of 01.10.2002

MpOW3BOACTBO NEKTPOIHEPIUM, M/IH.KBT.4

Electricity production, min kW.h 53927,8 49 2972
MPOW3BOLCTBO TEMNOSHEPI U, ThiC.[Kas

Heat production, thou Geal 49 581,7 43379,8
YCTaHOBNEHHAsA MOLWHOCTL, MBT 14668 8 15099.8

Installed capacity, MW

B OcHoBHble hUHAHCOBbIE NoKasaTenu

W Financial highlights

Ha 01.10.2003
As 0f 01.10.2003

Ha 01.10.2002
As of 01.10.2002

Bbipydka OT Npoaaxy NPOAYKUMM, MIIH. pyo.

Net sales, RUR million 488524 337963
MpubbiNb 40 HANOrOOONOXEHWS, M/IH. PYO.

Profit before taxation, RUR million -674.3 -31323
YucTasg npubelnb, MIH. pyo.

Net profit, RUR million ~1067.3 —3393.4
http://www.mosenergo.ru E-mail: ocb@mosenergo.elektra.ru

K HaLLuvm akLmoHepam

OAO «MocaHepro» qosoanT 40 Baluero cee-
JEHWS Pesy/ibTaThl MPON3BOACTBEHHO-XO3SVCT-
BEHHOWVI 1eTeIbHOCTM KoMmnaHnm 3a 9 mecsiLies
2003 rona.

JleTHue mecsiLibl — BPEeMs Ce30HHOIo crnaaa
Harpy3ok — Obli Ham UC0Ib30BaHbl /1S
MoAroTOBKM K MNPeACTOSALLEMY OCEHHEe-3MMHEe-
MY MakcumMmymy Harpy30ok. Ita pabora Besiack B
YC/I0BUSIX OCTOSIHHOrO pocTa 38/1eKTporio-
Tpeb/IeHMs, POCTA LIeH Ha TOMIMBO 1 Matepma-
J1bl, 4TO cO3AaBaso a5 KoMnaHmm MHOXeCTBO
JOMNONHUTENbHBIX NpobaeM. Tem He MeHee,
aHeprocucTema rnoIHOCTLIO rOToBa K paboTe B
OCEHHE-3UMHIV Nepro, HaaexHoOMy obecre-
YEHWMIO BHEepruev Halumx notpeoutencii. Mel
nmeemM A0CTaToYHbIV MOTeHUMAan Mnpomu3BOLI-
CTBEHHbIX MOLLIHOCTEU, 4TOObl 06ECneYnTs TeM-
JIOM U S16KTDOSHEPr eV IIoO0ro noTpebuTens
MOCKOBCKOIro pernoHa 1 OrnToBOro PhlHKA.

Beipyyka OT npoaaxi TOBAPHOM MpOaYKLMN
3a 9 mecsues coctaBmna 48,8 mapa. pybneu,
a npmbblib OT Mpoaax — 2,5 mapa. pyoaeun.

ObecneqeHve HalLvx 31eKTPOCTaHLMA TOr-
JIMBOM 38 OTHETHbIV Neproa MPOXOAMI0 yA0B-
nersoputensHo. Cboes He Obino bGnaronaps
HaKkormiIeHWIo JOCTaToOYHbIX 3anacoB o BCeMm
BMAam pes3epBHOro Torywvea v B Mockse, v B
Mockosckovi obnacTu.

B ronnmsHOM 6anaHce KomnaHwuv ra3 co-
crasnsetr 91,5%, 4to Huxe, 4em 3a 9 mecs-
ues 2002 rona (92,7%), NOCKO/bKY B CBA3M C
YBEIMYEHNEM BbIPpabOTKM 31EKTPUYECKON 1
Tern/I0BOVi aHeprm n3-3a 00/1ee XOA04HOM
norofsl Hapsay € AOMNOJHUTENbHBIM PAacxo-

To our shareholders

MOSENERGO is pleased to inform you of its
performance in the nine months of 2003.

We worked hard during the summer
months, a period of seasonal load drops, to
get ready for the forthcoming fall and winter
load peaks. This work has been done in the
environment of a constant growth in energy
consumption, in prices for fuel and materials,
and that created a number of additional prob-
lems for the Company. The energy system is
nevertheless 100% ready for operation during
the fall and winter seasons and for a reliable
supply of energy to our customers. We have
sufficient capacities at our production facilities
to ensure that any customers in the Moscow
area and on the wholesale market are sup-
plied with heat and electricity.

The cash-based sales of commercial out-
put in the nine months yielded RUR 48.8 bil-
lion, with the profit on sales bringing RUR
2.5 billion.

Fuel supplies to our plants in the account-
ing period were generally satistactory, with no
interruptions 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
91.5%, a decrease year on year (92.7% in
2002), associated with the fact that along with a
higher gas consumption for increased output of
electricity and heat due to a colder weather, the
utility had to use 2.4 times more fuel oil.

The program for construction and refur-
bishment of MOSENERGQO's energy facili-



JOM rasa rnpuLLIoCk MCrnoab30Bate B 2,4 pa-
3a 6osibLie masyTa.

[porpamma CTPOUTEIbCTBA W1 PEKOHCTRYKLINM
obwektoB sHepretukn OAO «MocaHepro» —
CTaHLMV, SJIEKTPUHECKUX CETEU, BKIDHasa Ka-
OesbHbIe CETU, 1 TEMN/IOBOV CETU — YYUTHIBAET
HEOOXOAMMOCTb PAa3BUTIS SHEPIEeTUHECKOMN
cucTemel KoMnaHnu.

B uensx obecneveHmns Heobxoammoro du-
HaHCUPOBaHWs NeSTeIbHOCTI W Pa3BUTUS Ha-
et KoMmnarmm Mel, Kak v paHee, CTPEeMUMCS
npuvBaekaTs K COTPYAHUHECTBY POCCUNCKIX U
MHOCTPAHHbBIX MHBECTOPOB [/ OCYLLECTBE-
HWSI COBMECTHbIX MPOU3BOACTBEHHBIX W KOM-
MEPYECKMX MPOEKTOB.

OnHoV 13 BaXHEWLLIMX COCTaBAALUIMX CBO-
et pbiHoyHow otk OAO «MocaHepro»
cyuTaeT noanaepXxaHne Ha BbICOKOM YPOBHE
MHPOPMAaLMOHHOV OTKPBITOCTY KoMniaHuu.
OT0 BO MHOroMm obecneynBaeTcs npo3paqHo-
CTblO AEATE/IbHOCTY akLmoHepHoro Obuiectsa
N Hanm4mem sh@OEKTUBHbIX KaHaoB pacrnpo-
CTpaHeHs HGOPMaLv, B TOM YUCE 1 HEpe3
VIHTepHeT (www.mosenergo.ru).

Akumn OAO «MocaHepro» no-npexHemy
oCTalTCsa B Ymcae Hamboaee MKBUAHBIX ak-
umi B Poccurickori toprosovi cucteme (PTC),
Ha MockoBCcKkov Mex6aHKOBCKOV BasIlOTHOM

B VI3MeHeHMe KypCOBON CTOMMOCTW aKL M,
nonnapos CLLA

ties — plants, electric power grids, including
cable grids, and heating grids — addresses
the need to develop the energy system of
the Company.

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 market strategy.
This is largely based on the transparency of the
Company's operations and availability of effi-
cient channels for disseminating information,
including the Internet (www.mosenergo.ru).

MOSENERGQO's shares 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.

A reduction in the stake of foreign compa-
nies and an increase in the stake of Russian
companies in MOSENERGQ's charter capital
are due to the sale by foreign companies during
the year of MOSENERGO's shares traded in the
form of American Depository Receipts outside
the Russian Federation and listing thereof at the
Russian stock market.

W Share price history, USD
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oupxe 1 Ha MockoBCkoW (GOHAOBOM Oupxe.
YMeHbLeHne 4o MHOCTPAHHBIX KOMMOaHm m
YBEJINYEHNE [0 POCCUVICKUX KOMMIAHWV B yC-
rasHom kanmTane OAQO «MocaHepro» cBs3aHO
C rpogaxevi B Te4eHne roaa MHOCTPAaHHBIMM
KoMMaHusamu akumvi Komnarum, o6pallasLumx-

Assumed as a basis and finalized in the
context of the comments and proposals
received, the MOSENERGO Restructuring
Project was approved in general by the
Drafting Committee of RAO UES of Russia
on October 14.

K Hawmm axkiypmoHepam - 10 our Share/olaers

cs B OpmMEe amepukaHCkux Aeno3nTapHbIX
pacnvcok 3a npeaenam PD, 1 nocTynieHu-
eM VX B obpallleHne Ha POCCUCKA GOHLO-
BbIV DBIHOK.

[TpuHSATBIVE 3@ OCHOBY MPOEKT PEPOPMU-
posaHusa OAO «MocaHepro» nocsre gopa-
OOTKU, C YyHETOM BbICKA3aHHbIX 3aMedaHuii 1
npennoxeHut, 6bia1 B LesaoMm 0406peH [po-
ekTHbeiM kKomutetom OAO PAO «ESC Poc-
cum» 14 oKT6pS.

Pegpopmmposarme OAO «MocaHepro» bynet
OCYILIECTBSITLCS B COOTBETCTBUM C 0a30BbIM
BapviaHTom, 3akpenneHHsim B Ctpaterii OAQ
PAO «ESC Poccum» «5+5» 1o npuHLmNy «3ep-
Ka/lbHOro pacrpeneneHmns» cCo6CTBEHHOCTU.

B xone peopraHvizalim rytem BelaeneHms Oy-
YT CO3MaHbl HeTbpE MEHEPVDYIOLLIME KOMMIaHWN
(FTPOC-4, TPOC-5, P2C-24, Saropckas TIASC
OynyT BKIIIOHYEHbI B COCTAaB OMTOBbIX MEHEPMDYIO-
LLMX KOMIIaHWV), TeryioceTeBasi KoOMraHus, ro-
poackas n obnacTHas pPacrpeneInTesibHbIe
ANIEKTPOCETEBLIE KOMMAHWM, MarvctpaibHas ce-
TeBasi KomnaHus, CObIToBas, yrnpasasioLlas, a
TaKkxe KoMraHum, OCYLLIECTBISIOLME CTDOUTE b=
HbIE, PEMOHTHbIE 11 UHbBIE CEPBUCHbIE BUAbI 1651~
TE/IbHOCTU.

B coctase peoprarHmnzosaHHoro OAO «Moc-
SHEPro» OCTaHyTCsl BCE OCTallbHble akTWBHbl,
BK/IO4asi 17 TenaoBbixX SAEKTPOCTAHLMI.

B CTpyKTypa akLMOoHepHoro kanutana, %

MOSENERGO reforming will be carried
out in accordance with the base option fixed
in RAO UES of Russia's "5+5" strategy based
on the principle of "mirror distribution” of its
property.

The separation-based reorganization process
will wind up with establishment of 4 generat-
ing companies (LAPS-4, LAPS-5, LAPS-24,
Zagorsk PSP will be incorporated in whole-
sale generation companies), a heating grid
company, municipal and regional electricity
distribution companies, a transmission com-
pany, a supply company, a management
company, as well as companies involved in
construction, repair and other service types
of activities.

Reformed MOSENERGO will comprise all
other assets, including 17 thermal power plants.

The electricity transmission assets will be
transferred in payment for shares of the
Interregional Transmission Company of the
Center (ITC).

The property and functions of RDU are con-
templated to be assigned to UES SO-CDU.

A general meeting of MOSENERGO's share-
holders with its restructuring on the agenda is
planned for the 2nd quarter of 2004.

As a result of interplay with the government
authorities in the reform issues, two agree-

W Share Capital structure, %

OAO PAO «ESC Poccun» RAO UES of Russia 50,87
[Mpoyne pugnyeckme nnua Other legal entities 30,03
/IHOCTPaHHbLIE KOMMNaHNN Foreign companies 9,49
B Pusmyeckne avua W Individuals 6,66

B [lenapTamMeHT rocygapcTBEHHOMO Y MyHULM-
NanbHOro NMYLLLECTBA NpaBnTensCcTBa MocKBbl

B Department of State and Municipal
Property of the Moscow City Government 2,95

50,87
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ments were prepared on RAO UES of Russia's
initiative, signed by the parties and approved by
the Board of Directors of MOSENERGO on
October 9:

one between RAO UES of Russia, MOSENER-
GO, the Government of Moscow, Moscow REC;



Cpok rposeneHs obLero cobpaHmns akum-
oHepos OAO «MocaHepro» ro sorpocam ero
peoprarmsaumm — Il ksaptan 2004 roaa.

B pesynbTare B3anmMoaencTBms ¢ OpraHa-
My BAIACTI 110 BOMPOcam PedopmMmpoBaHms rno
mnHnmatnee OAO PAO «ESC Poccum» noaro-
TOBJIEHbI, NOAMMCaHbI CTOPOHAMU 1 YTBEDXAE-
Hbl CoseTom aupektopos OAO «MocaHepro»
9 okT6pS ABa cornalleHvs:

oaHo — mexay OAO PAO «ESC Poccum»,
OAO «MocaHepro», npasutesbcTBoM MockBbl,
PSK Mocksbl,

Bropoe — mexiay OAO PAO «EQC Poccum>,
OAO «MocaHepro», npasutenscteom Mockos-
ckovi obnactn, OHepretmyeckon KOMWUCCUEN
Mockockovt obnactu.

OTn cornailenns 0 B3anuMOaAeviCTBIV 1P
DEehOPMUPOBaHNN  SNEKTPOSHEDI ETUYECKIX
komrnekcos Mocksbl v MockoBckovi obnactu
BCTYISAT B CWily 1nocie ux yTBepxaeHuns CoBe-
Tom avpektopos OAO PAO «ESC Poccun».

Hawnbonee saxHovi npobnemori B xone pea-
am3saLmv noaroToOBUTEILHOrO arana npeobpa-
30BaHmMyi OCTaeTCsl BONPOC PEerucTpaLmmy npas
COOCTBEHHOCTY Ha HEABMXUMOE UMYILLIECTBO.

W3 noanexatmx permctpatim 28 082 06b-
EeKTOB 10 COCTOSIHUIO Ha 8 OKTA0ps Obi/10 3ape-
ructpupoBaHo 22 378 obvekToB (79,7%).

PaspabotaH v MpoxXoamMT COracoBaHWe B
OAO PAO «ESC Poccum» npoekt pegopmi-
DOBaHMsST PEMOHTHbIX BUAOB AEATE/IbHOCTH.

B pamkax pepopmupoBaHus CETeBoro
Ou3Heca rnpoaoaxaaoCk CornacoBaHmne rnpo-
ekta pepopmuposarHns OAO «MocaHepro» B
yactu cosnaHus MOCKOBCKOV CeTeBOv KOM-
naHwuv 1 nepenayy 4act CeTeBbiX akTMBOB B
DCK. B uenom neperosopsi ¢ PCK 3akoHYe-
Hbl. [Tpobnema 3aknoyaeTcs B TOM, Kak oLe-
HWBAThb PBIHOYHYIO CTOMMOCTb WMYLLECTBA,
nepenasaemoro B PCK.

Benercs paborta ¢ HerpopuibHbIMM akTyBa-
M. CoBETOM AmpekTopoB KommnaHu 9 oKkTs0-
DS YTBEDXAEH PeecTp Hernpo®uibHeIX akTBOB
OAO «MocaHepro» v nevictauvi ¢ Humu. [Tckb-
Mom 3amectutens lpencenatens [pasneHvs
OAO PAO «ESC Poccum» B.1O. CuHiornHa ot
19 ceHTsI6ps ObIIO AAHO PasPEeLLIeHNe Ha YCKO-
DEHHYIO peanm3aLimio HernpopuibHbIX akTMBOB,

the second between RAO UES of Russia,
MOSENERGO, the Government of the
Moscow Region, the Energy Commission of
the Moscow Region.

The above agreements for cooperation in
reforming the electric power complexes of
Moscow and the Moscow Region will become
operative upon approval thereof by the Board
of Directors of RAO UES of Russia.

The issue of registering the title to real estate
is still the most important challenge in the
course of implementing the preparatory phase
of the reform.

As of October 8, 22,378 of 28,082 registra-
ble facilities (79.7 %) had been registered.

A project of restructuring repair businesses
has been developed and is pending approval
by RAO UES of Russia.

Within the framework of the transmission
business reform, continued the process of
approval of the MOSENERGO Restructuring
Project with respect to setting-up a Moscow
Grid Company and transfer of a part of trans-
mission assets to the Federal Grid Company.
Negotiations with the FGC have generally come
to an end. The problem consists in how to
determine the market value of the property to
be transferred to the FGC.

The work with non-core assets is still in
focus. On October 9, the Board of Directors
of the Company approved a Register of
MOSENERGQ's Non-core Assets and an
action plan in this regard. By his letter of
September 19, Deputy Chairman of the RAO
UES of Russia Executive Board V.Yu. Sinyugin
authorized expeditious disposal of the non-
core assets so as to channel the proceeds to
MOSENERGO reforming.

The work on establishment of a 100 % sub-
sidiary of MOSENERGO, APK Shaturskiy, based
on the Shaturskiy Agroindustrial Compex branch
is under way.

At the present time, the property tendered as
a contribution to the authorized capital of the
newly created legal entity has been appraised,
and the documents for reviewing by the Property
Committee of RAO UES of Russia are being
prepared.

K Hawmm axkiypmoHepam - 10 our Share/olaers

C Tem 4T00bI BbIDYHEHHbIE CPEACTBA HarpaBuTh
Ha nposeneHne paboT o PepOPMUPOBAHMIO
OAO «MocaHepro».

[posoauTcs pabora rio y4pexaeHio 100 %-ro
130 OAO «MocaHepro» «AlK LLlatypckuii» Ha
base pumana AlK «LLlatypckimnii».

B HacTosilee Bpems npoBeaeHa OLeHKa
VIMYLLIECTBA, BHOCUMOrO B Ka4ecTse Bk/ana B
YCTaBHbIV Kanutana BHOBb CO34aBaeMoro opu-
JMH4ecKoro /mua, v OCyLeCTBASETCS NoAro-
TOBKa [OKYMEHTOB /11 PACCMOTPEHMS Ha
Komumcenmn no coberseHHocT OAO PAO
«ESC Poccum».

lpononxaercs NoAroToBka K paccMoTpe-
HWIO Ha Komwccun no cobcteeHHocT OAQO
PAO «ESC Poccum» Borpoca 00 yHpexaeHmm
OAO «MocaHepro» AByx HerocynapCTBEHHbIX
npogeccroHanbHeX 006pa30BaTENbHbIX Y-
pexnaeHui Ha 6ase ¢unmanos MTK v MUK
Ocyuectsnsercs paspaboTka bUsHeC-nnaHoB
co30aBaeMbIX KPUANHECKUX JIL.

lpasnerHmnem OAO PAO «ESC Poccum» un
Komuccuneri no cobCcTBeHHOCTM Oblio 0A06pe-
Ho HamepeHne OAO «MocaHepro» o Bbixoae
n3 15 /130.

Cosetom auvpekropos OAO «MocaHepro»
OblI0 MPUHATO PeLLeHNEe O MPeKpaLLeHn y4ya-
ctusa Komnarmm B OAO «CbepbaHk Poccum» m
B BAO «MTP-CBs3b>.

Komumcemeri no coberseHHocT OAO PAO
«ESC Poccuu» B ceHTabpe onobpeHo pelue-
Hue [Npasnerns KomnaHuy O MpexkpaLleHmm
AEATeNbHOCTY  ydpexaeHns «DyTOOIbHbIV
kiy6 OAO «MocaHepro».

lMpononxaetcsa pabora no nepegaqe oOb-
eKkToB XKKX B MyHULMNABHYIO COOCTBEHHOCTb.
Mo coctossHuio Ha 20 okTabpsi nepenaHo 26
Xuibix JoMoB (Bcero B 2003 rofy 3annaHmpo-
BaHO K rnepenadqe 46 Xubix JOMOB).

B tevenme rona senack aktiBHas pabora ¢
MUHOPUTAPHBIMI akLmoHepamu: BecHort 2003
rona B Poccuy, Benmkobputarm mn CLLA me-
HemxmeHTom OAO «MocaHepro» nposeneHs!
BCTPEYY C aKkLIMOHEDpaMi, B TOM YMC/e B/1aAE b+
vamim AZLIP, Ha KOTopbix 0OCYXaamcb OCHOBHbIE
KOHCTPYKTUBHbBIE COCTaBISIOLLIME M1aHa pepop-
mumpoBaHms OAQ «MocaHepro».

B Les1oM MUHOPUTaPHBIE aKLMOHEDb! HE Bbi-
cKasanu CyLLECTBEHHbIX BO3DEXEHI MO MPHL-

The matter of establishment by MOSENERGO
of two private vocational training institutions
on the basis of the MTsPK (the Moscow
Training Center) and MTK (the Moscow
Technical College) branches is still at the
stage of preparation for consideration by the
Property Committee of RAO UES of Russia.
Business plans of the legal entities are being
developed.

The Executive Board and Property Committee
of RAO UES of Russia have approved the
MOSENERGQO's intention to withdraw from 15 sub-
sidiary and associated cormpanies.

The Board of Directors of MOSENERGO
resolved that the Company should terminate its
membership in Savings Bank of Russia and
MTR-Svyaz.

In September, the Property Committee of
RAO UES of Russia approved the decision of
the Company Executive Board on dissolution
of the MOSENERGO Football Club institution.

The work is continued to transfer the title to
housing and communal services assets to the
municipalities. As of October 20, 26 residen-
tial buildings have been transterred (with the
total of 46 residential buildings to be trans-
ferred in 2003).

During the year, the Company carried on an
intensive work with the minority shareholders: in
spring 2003, the MOSENERGO management
held meetings with the Company shareholders,
including ADR holders, in Russia, Great Britain
and USA to discuss the nuts and bolts of the
MOSENERGO reform plan.

In general, the minority shareholders expressed
no serious objections with regard to the matters of
principle of the MOSENERGO reform plan, includ-
ing the ADR restructuring plan.

Furthermore, MOSENERGO held consulta-
tions with Renaissance Capital, the holder of
12% of the Company shares, and Guta-Bank
holding 4% of the Company shares, as well as
with the Moscow Government controlling 8 % of
its shares (3% of which belong to the Moscow
Department of Property and 5% to the Bank of
Moscow).

An education campaign was also conducted
with the MOSENERGO employees who are the
holders of the Company shares.



nasnbHbIM BOMpPOCcam riaHa pepopmmpoBaHis
OAO «MocaHepro», Bkmoyas rniaH pecTpykTy-
puzaumm ALP.

Kpome Toro, npoBOAMIICE KOHCYIbTALMM C
srnanensuem 12% akumi OAO «MocaHepro» —
KomnaHuen «PeHeccaHc kanuran» v BAaae/b-
Lem 4% akumi — «[yTa-6aHk», a Takxe KOHTPO-
nmpyroLm 8% akiLmvi npaBmTensCTBoM MockBeb
(3% 13 KOTOPbIX NpUHaANEXIT [lenaptameHTy
mmyLuectsa Mocksel 1 5% — «baHky Mocksbi»).

Takxe npoBoaunIacek PasbsSCHUTEIbHASA pa-
6ota ¢ pabotHukamu OAO «MocaHepro» —
BRagenbuamm akumvi KommnaHmu.

MeremxmeHtom OAO «MocaHepro» B Tede-
HWe rofa rnoCTOSHHO MPOBOAWIVICH KOHCY/IbTa-
Uy ¢ kpeautopam — EBponevickim 6aHKom
DEKOHCTDYKLMM 11 pas3BuTns v MexayHaponHovi
rHaHCOBOV KopriopaLmeyi — o Bornpocam pe-
DOPMUPOBAHMIS.

Jnsa nony4eHvss AOnOJIHUTEIbHOW WH-
popmaLmn, noxanyvicta, 3BOHUTE:

Bacwuneesy Jmutpuio Banepbesindy — nepBo-
MY 3aMECTUTENID EHEPATIbHOIO AVpekTopa —
yrpasasoLLEMY AMPEKTOPY M0 KOPropaTvBHOM
MONNTUKE 1 YIpaBAEHWIO COOCTBEHHOCTHIO.

Tenedon: (095) 957-2955.

Kapurikosy Anekcero Hukonaesmnyy — Havasib-
HUKY OTAena LIeHHbIX Oymar.

Tenedon: (095) 957-3417.

In the course of the year, the MOSENERGO
management held regular consultations with its
creditors, the European Bank for Reconstruction
and Development and International Finance
Corporation, on the reform issues.

For more information, please call:

Dmitry Vasiliev, First Deputy General Director —
Managing Director for Corporate Policies and
Property Management.

Telephone: (095) 957-2955.

Alexey Zharikov, Head of the Securities
Department.

Telephone: (095) 957-3417.

[Tpon3BOACTBO M Nepenaya
aHEeprmm

KomnaHum npoussegeHo 53,9 mnpa.
kKBT-u anekTposHeprin, 4to Ha 9,4% Bbi-
LLIe YPOBHA NPOLLIOro roga. dnekrponotpebne-
HMe COOCTBEHHbIX NoTpebuTener 3a 9 Mecaues
2003 ropa coctasnno 41,9 mnpa. kBTy anekT-
PO3HEPIUM, HYTO BbILLE YPOBHA MPOLLIOrO roga
Ha 4,8% 3a cyeT yBenmdeHns notpebneHus
BCEMM Fpynnammn noTpebuTenen peruoHa, Kpo-
Me HaceneHusa. HanbonbLlnin pOCT 3N1ekTpono-
TpebneHVs NPousoLen B Xene3Hoa0pOXHOM
TpaHcnopTte (19,0%) v B rpynnax HENPOMBbILL-
NeHHbIX noTpeburenen (15,4%) 1 onToBbIX NO-
Tpebutenen-nepenpoaanLoB (8,5%).

CHuxeHne notTpebneHus anekTposHeprnm
HaceneHvem coctaBuno 9,5% 3a cueT nepe-
X04a Ha HOBYID CUCTEeMy ydeTta Mnone3Horo
OTMnycKa 9NeKTpO3HeEPrun ObITOBLIM NOTPe-
OUTENAM.

Ana obecneyeHnss pacTyLIero anekTpono-
TpebneHns KomnaHus B TedeHve 9 mecaues

3 TeyeHne 9 mecsLes ANEKTPOCTAHUNAMMN

B CtpykTypa anektponotpebneHus (1)
v ToBapHom npoaykumm (1), %

Power Generation and
Transmission

n the nine months, the Company's power

plants generated 53.9 billion kWh of elec-

tricity, a 9.4% increase year on year.
Electricity consumption by own consumers in
the nine months of 2003 totaled 41.9 billion
kWh, a 4.8% rise against the last year caused
by greater consumption by all of the area's
consumer groups, save for the residents. The
major contributors to the rise in electricity con-
sumption are the railway transport (19.0%),
non-industrial consumers (15.4%) and whole-
sale resellers (8.5%).

A reduction in residential electricity con-
sumption is 9.5% due to the transition to a new
system of metering the effective sales of elec-
tricity to household consumers.

To meet a growing electricity demand in the
period under review, the Company was buying
electricity from other areas subject to the
commercial interests. 1.85 billion kWh were
purchased at FOREM, given a plan of zero bal-

H Electricity consumption (I)
and electricity sales (ll), %
I Il

[1POMbILNEHHOCTb Industry 29,5 347
HenpomblLneHHble noTpebutenm Non-industrial consumers 27,7 326
Hacenerne Residents 194 156
OnToBbLIE NOTPEOUTENNIN NEePenpPOaaBL Wholesale resellers 139 74
SNEeKTPUOUUMPOBAHHbIN X /0 TPAHCNOPT Electrical railways 4,4 41
B SnekTpUdrLUMPOBaHHBIM rOPOACKOV TpaHcnopT M Electrical municipal transport 36 39
B CenlbCKoe X034MCTBO W Agriculture 1,5 17

| 29,5 27,7 19,4 13,9 4,4.
11 34,7 32,6 15,6 74 4.1
T T T T T T T T T T T T T T T T T T T |
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nokynasna anekTPoO3HEPr 10 Y APYriX PErMOHOB
C cobnoaeHnemMm KOMMEPYECKNX NHTEPECOB.
Ha ®OP3SM kynneHo 1,85 mnpa. kBT-4 npv nna-
He HyNeBoro canbAo-nepeTtoka. 3a TOT Xe ne-
pyoa, MPOLLOro roga nokynka 31eKTPo3Heprim
cocTasuna 2,47 mnpa,. KBT-y.

ance of electricity flow. During the same peri-
od of the last year, the electricity purchases
were 2.47 billion kWh.

MOSENERGOQO's grid losses under the new
conditions of metering the effective sales to
residential consumers were 14.78%. Last year



Motepn anekTpoaHeprin B cetax OAO «Moc-
3HEPro» B HOBbIX YCIOBKSX yHeTa NONe3Horo OT-
nycka no ObITOBbIM MOTPEOUTENAM COCTaBMAN
14,78%. B npoLunom rogy notepu 3a 9 mecsaues
3adyKeUpoBaHbl Ha yposHe 12,11%, unn 15,41%
B CcONoCTaBUMbIX ycnoBuax 2003 roaa.

YPOBEHb NOTEPL 3ANEKTPOSHEPI NN B CETSX B
uenom no OAO «MocaHepro» (6es ydeta no-
TepPb B CETSX MYHULIMNANbHBIX YHATAPHBIX NPe/-
NPUSTU) NPU POCTE OTMNYCKa 3NEKTPO3HEPT AN
B CeTb Ha 7,8% npw NprBeaeHn K cConocTaBn-
MbIM YCIOBUAM CHM3UNCA Ha 4,1%.

JNa CHKEHNA NOTEPb SNEKTPO3HEPT M B SHEP-
rocrcTemMe NpeanpUHMAaIOTCS CeayioLLye Mepsbl:

npoaoxaloTcs paboTel N0 OCHALLEHMIO ae-
KTPOCTaHUMIM U anekTpudeckyx ceten nprbo-
pamu ydeta anekTposHepPrum AN BeiBAEHWS 1
aHanmMsa MecT NOBbILLEHHbBIX NOTEPD;

NPOBOAMTCA LUMPOKOMacLUTabHas 3ameHa
KOMMepHeckix nprbopoB y4eTa aNekTpoaHep-
M1 Ha 6onee coBepLleHHble NpMOOoPkI Cornac-
HO pa3paboTaHHOM NPOrpaMMe;

NPOBOAATCA PeNdbl A5 BbIABNEHNS HEYHTEH-
HOro NOTPEONEHNS SNEKTPOSHEPI N U UHBEH-
Tapusauum noTpeduntTenein.

Kpome ykasaHHbIX Mep, HEMOCPEeACTBEHHO
Ha punranax NPoOBOANIUCH PaboThl MO CHU-

B CtpykTypa Tennonotpebnenus (1)
1 ToBapHom npoaykumn (1), %

losses in the nine months were recorded at
12.11%, or 15.41% under the conditions com-
parable with the year 2003.

The level of electricity losses in MOSENERGO's
grids at large (unadjusted for losses in the
grids of municipal unitary companies) reduced
by 41%, as restated in comparable terms,
while electricity supplies to the grid grew by
7.8%.

To reduce electricity losses in the power sys-
tem, the Company:

proceeds with equipment of power plants
and electric power grids with electricity meter-
ing units to identify and analyze locations of
increased losses;

replaces commercial electricity metering
units with more up-to-date units on a large-
scale basis in line with the developed pro-
gram;

carries out inspections to find non-metered
electricity consumption and to take inventory of
consumers.

In addition to the said measures, the branch-
es worked to reduce losses through cutting off
unloaded transformers, reducing internal con-
sumption by the 35-500 kV grid substations,

W Heat consumption (l) and heat sales (ll), %

BeiToBble noTpebutenu Households 58,8 524
[MPOMBILNEHHOCTb Industry 79 93
OpraHusaummn 3gpaBooxpaHeHns, obpas3osa- Health, education, culture
HWA, KYIbTYPLI 1 cropTa and sport 14,4 13,1
Mpo4ne Others 189 2572
| 58,8 7.9 14,4 18,9
Il 52,4 9,3 13,1 25,2
L 0L L LEELCEEEERLSESES

XKEHMIO NOTEPb: OTKIOYEHNE HEeHar Py>XeHHbIX
TpaHCHOPMaToOpPOB, CHMXEHME pacxoda Ha
CcOOCTBEHHbIE Hy>XObl CETEBbLIX I'IO,EI,CTaHLLI/IVI
35-500 kB, npoBeaeHne PEKOHCTPYKUNN Ce-
Tel7l, B peaynbrare 4ero notepn CHWXEHbl Ha
64,6 MAH. KBTu.

refurbishing the grids, whereby the losses were
cut by 64.6 million kWh;

Energosbyt conducted 2,650 inspections
resulting in 582.6 million kWh of electricity
found to be undermetered by consumers or
stolen.

[TOOHUZEO[CTBO 1 180E4aY3 SHEDI M - Fower Generalnon ana 71ansmniss/ion

OHeprocbbiIToM NpoeeaeHo 2 650 nHenek-
TOPCKMX MPOBEPOK, BbIABIEHO 582,6 MnH. KBTY
HEAOYHTEHHOW NOTPEOUTENSIMY N MOXMLLEHHOMN
NEKTPOIHEPTUN.

B teuveHve 9 mecques 2003 ropa ¢ KonnekTo-
POB 3MEKTPOCTaHLUMIA OTAYLLIEHO 49,6 MAH. [kan
TEMIOBOW SHEPIK, HTO MO CPaBHEHMIO C NpO-
LWNbIM rOAOM Bbile Ha 14,3% 1 00ycnoBneHo
bonee HU3KOW TemMneparypoin HapyXHOro BO3-
nyxa (+7,0 °C npotve +9,7 °C B 2002 roay) v 60-
Nee No3aHvM OTKIIIoYeHreM otonnenns 11 maqa
(8 2002 rogy — 26 anpens). Motpebutensm
TEeNNO3Hepru OTNyLIEHO (B Mape v ropsyen
Boae) 46,6 mnH. [kan, uto Ha 17,1%, BbilLE, Yem
B TOM Xe Nepuoae NpoLLIoro roga Us-3a pocTa
noTpebaeHMa Mo BCEM rpynnamM NoTpebuTenen.

Hanbonee 3HauMTensHO YBENMHINIOCH TENIOMO-
TpebneHe B KOMMyHaIbHOM X03daincTee (49,7%), B
cTpoutenscTee (32,4%), B NPOMbILLAEHHOCTH
(30,7%), B opraHmsaumsx 30paBoOXpPaHeHus,
KynbTypbl 1 cnopTa (25,8%). o cpaBHEHMIO C
9 mecqauamm 2002 roga OTAycK Tenna ¢ rops-
4er BOAOWV YBENMHWICA B LIESIOM M0 CUCTEME Ha
18,0%, a ¢ napom cokpatunca Ha 3,3%.

HBecTuumm

HBECTVLMOHHAs aesttenbHocTs OAO «Moc-

M 3HEPro» CBsi3aHa C 3aMEeHOM U3HOLLIEHHO-

ro 060pyOOBaHVIS 1 ero PEKOHCTPYKLIMEN,

a Takxe BBOOOM HOBbIX MOLLHOCTEN, CTPOUTENb-

CTBOM VI PEKOHCTPYKLVIEN SNEKTPUHECKUX 11 Ten-
JIOBbIX CETEN.

MnaH kanuTanbHOro cTponTenscTea Ha 2003
roa coctaenget 11 000,29 mnH. pyonen, B TOM
yMcne 3a c4eT COOCTBEHHbBIX WCTOYHMKOB —
6 432,3 MH. pyonen.

B yTBEPXAEHHOM OObEME WUHBECTULIMIA Ha
Tekylmii rog, 3 642,89 mnH. pybner npeaycMo-
TPEHO Ha:

aBaHCbl Ha NprobpeTeHne 06oPYA0BaHMS NOL,
BBOAbl 2004 roga — 179,97 MAH. pyonei;

MNHBECTILMYM MO NMPOrpaMmme PEKOHCTPYKLMM
BETXOr0 Xunbd — 2 760,06 MAH. pybnei;

noraweHne kpeauta EBPP n MOK —
362,74 MnH. pyonei;

BbINNAaTy NPOLEHTa 3a NoralleHve kpegura —
339,89 mnH. pybnei.

In the nine months of 2003, 49.6 million Gcal
of heat were sold from the power plant mani-
folds, a 14.3% rise year on year due to a lower
ambient temperature (+7.0 °C against +9.7 °C in
2002) and an extended heating season that
ended on May 11 (April 26 in 2002).

46.6 million Geal of heat (in steam and hot
water) were sold to heat consumers, a 17.1%
increase against the last year due to a growth in
almost all consumer groups.

The heaviest growth of heat consumption
was recorded in the public utilities (49.7%), con-
struction (32.4%), industry (30.7%), and health
care, culture and sports (25.8%).

As compared with the nine months of 2002,
the heat sales for the system on the whole
increased by 18.0% in hot water and reduced
by 3.3% in steam.

Investments

OSENERGO's investments are con-
I\/I nected with replacement of worn equip-

ment and its refurbishment as well as
with commissioning new capacities and con-
struction and refurbisnment of electric and heat-
ing grids.

The 2003 capital construction plan is RUR
11,000.29 million, including RUR 6,432.3 mil-
lion from internal sources.

RUR 3,642.89 million of investments
approved for the current year are distributed
as follows:

advance money for procurement of equip-
ment to be commissioned in 2004 — RUR
179.97 million;

investments under the ramshackle dwelling
refurbishment program — RUR 2,760.06 million;

credit repayment to the EBRD and IFC —
RUR 362.74 million;

payment of interest on the credit — RUR
339.89 million.



3a 9 mecsaues 2003 roga GakTnieckoe Bbl-
NOJIHEHME KanBNOXEHNI B AENCTBYIOLIMX LiEHaX
cocTaBuno 4 847,38 mnH. pybnen, nnv 65,9%
OT YTBEPX/AEHHOrO roA0BOrO NMMMUTA, PaBHOIO
7 357,4 MnH. pybnein (ronoBow NnaH, yMeHblLEH-
HbI HA BbILLIEyKa3aHHbI 0ObeM 3aTpar, He BXO-
JOALLMX B BbINOMHEHWE).

BeinonHeHue CMP coctasmno 1 894,98 mnH.
pybnen (61,53% o1 nnaHa ropa, paBHOro
3 247,30 MnH. pyonen).

MoCKONbKy MnaH kanuTanbHOro CTPOUTENb-
ctBa Ha 2003 rog chopmupoBanca B mapte,
paboThl B | kBapTane Gunnanami BENUCH TOSMb-
KO Ha nepexoasumx obbektax 2002 ropa. Oc-
HOBHOW e 0O0bemM paboT Mo CTPOUTENLCTBY
OObEKTOB KanuTalbHOr0 CTPOUTENLCTBA MPU-
wencs Ha Il v Il kgapTtanel TEKyLLEro roga.

B | kBapTane BbINONHEHVE MO KanUTalbHOMY
CTpOUTENLCTBY CcOCTaBWNo 704,69 MnH. pybnein,
ToecTb 9,6% ropoBoro nMMKTA, 3a Il kBapTan —
1709,9 mnH. pybnen, unn 23,2% OT roaoBoro
nnmunTa, 3a lll kBaptan — 2 432,79 MnH. pyonen,
nnu 33,1% rogoBoro amMmTa.

113 06LLEero o6bema KansaoxeH BeINOMHEHNE
3a c4eT cobcTBeHHbIX cpencts OAO «MocaHepro»
coctaBuno 3 934,54 mnH. pybner, 3a CHeT Nprene-
YeHHbIX cpeacTB — 912,84 MnH. pybnen (B Tom
yncne kpeautHele cpeactea — 909,06 mMnH. py6-
nen, nonesoe ydqactve ropoda — 1,77 mMiH. pyo-
nen, Nnpo4re ncTodHvkn — 2,01 MaH. pyonem).

C Havyana roga BBeAEHO B aKcryataumio;

TpaHchopmaTopbl 0OWEN MOLHOCTbIO
80,16 Thic. KBA (PEKOHCTPYKUMA NeperpyxeH-
HbIX TDaHCHOPMaTOPHbIX NoacTaHumi B MKC —
30,16 ThiC. KBA, TC JNaxoBo 2x25 Thic.KBA B
KalmpCKux anekTpu4eckmx CeTax);

15,54 kM TENNoBbIX ceTel (B ABYXTPYOHOM
NCMONHEHNN);

15,2 km BJ1 35 kB ¥ BbILIE (PEKOHCTPYKLINSA
BJ1 ConHeuHoropck — BonkoBo);

469,93 km N191M HanpsxeHrem 0,4/6—10 kB;

18,26 KM KabenbHbIX IMHWIA HanpskeHem
00 10 kB (passutre n pekoHcTpykums MKC).

Kpome BbINoMHEeHHbIX paboT, nNpounsBeneHa
onnarta aBaHCOBbIX MnaTexer nog 060pyaoBaHne
TekyLlero roga Ha cymmy 577,83 mMnH. pyonen, a
Takke noralleHne kpeantos HoBo-JTio6saHCKO-
My Ganky (FOC-1) B cymme 59,8 mnH. pybnen,
baHky EBPP: kpeout no 3aropckon TAOC —
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In the nine months of 2003, the actual capi-
tal expenditures totaled RUR 4,847.38 million in
current prices, or 65.9% of the approved annu-
al limit equal RUR 7,357.4 million (the annual
budget decremented by the above volume of
expenditures not included in the fulfillment).

Accomplished construction and installation
accounted for RUR 1,894.98 million (61.53% of
the annual budget equal RUR 3,247.30 million).

Since the capital construction plan for 2003 was
developed in March, inthe 1st quarter our branch-
es proceeded only with carry-over projects of
2002. The bulk of the capital construction works fell
on the 2nd and 3rd quarters of the current year.

In the 1st quarter, the capital construction was
accomplished for RUR 704.69 million, i.e. 9.6% of
the annual limit, the 2nd quarter accounted for RUR
1,709.9 million, or 23.2% of the annual limit, and the
3rd quarter scored RUR 2,432.79 million, or 33.1%
of the annual limit. Of the total installed cost,
accomplishment on account of MOSENERGO's
own funds amounted to RUR 3,934.54 million,
while the borrowings contributed RUR 912.84 mil-
lion (including loan funds of RUR 909.06 million,
city's equity participation of RUR 1.77 million, and
others sources RUR 2.01 million).

The following capacities have been com-
missioned since the beginning of the year:

transformers with the total capacity of 80.16
MVA (refurbishment of 30.16 MVA overloaded
transformer capacities in the Moscow Cable Grid,
2x25 MVA Lyakhovo substation in the Kashirskiye
Electric Grids);

15.54 km of heating grids (as a two-pipe system);

15.2 km of 35 kV and more overhead trans-
mission lines (refurbishment of the Solnechno-
gorsk — Volkovo overhead transmission line);

469.93 km of 0.4/6—10 kV transmission lines;

18.26 kmof upto 10kV cable lines (development
and refurbishment of the Moscow Cable Grid).

In addition to the works performed, advance
payments were made for the current year equip-
ment in the amount of RUR 577.83 million, and
the loans repaid were RUR 59.8 million to Novo-
Lyublyansky Bank (TEP-1), and RUR 139.8 mil-
lion for Zagorsk PSP and RUR 90.006 million for
TEP-22 to the EBRD.

Investments allocated to MOSKAPSTROY
under the municipal program for ramshackle

139,8 mnH. pybnen, kpeaut no ToL-22 —
90,006 mnH. pybnei.

Mpoun3BeaeHO MHBECTMPOBAHME NO ropoa-
CKOW MnMporpaMmme pPekoHCTPYKUMM BETXOrO
xunba B agpec OAO «MockancTpor» B Cym-
mve 1.076,0 maH. pyonen.

B koHLe nioHa Ha IMC Lykonoso (AMUTpOB-
CKVe CeTW) BKIIOYEHbl B paboTy ABa TpaHchop-
mMartopa MOLWHOCTbIO no 32 Thic. kBA. AKT
[OCKOMUCCUM HaxOOUTCA Ha odopmieHnn. B
HacTosILLIee BpemMsa BeAyTca paboThl N0 0(MOpM-
NEeHWIo NpaB COOCTBEHHOCT.

B Kawmpckmx anekTpu4eckyix CETAx B aBrycTe
TEeKyLLEro roga NocTaBneHbl Nod, HanpskeHne nin-
Hn BJT 220 kB Kawwvpa — JlecHas, Kawmpa —
Maxpa vepes peky Oky.

Mo kabenbHbeiM NrHVaM 220 kB TOL-20 —
QOuakoso, TOL-20 — tOxHaa (MKC) nposegeHa
NpUeMoYHan KOMUCCKA. AKT MPUEMOYHOW KO-
MNCCUM HaxoamTCs B CTaamm 0popMAeHs.

B ceHTabpe 3akoH4YeHa paboTta no 3ameHe
NaponpPOBOAOB AaBneHuem 13 atMm. B npene-
nax 6nokos N2 3—6 Ha TOL-22.

3aBepLueHa pekoHCTpyKuma 6noka N2 11 Ha
TOU-22 n 6noka N2 6 Ha [POC-4.

o ropoackor nporpamMe:

NPOAOIKAETCS CTPOUTENBLCTBO NOACTAHLMM
220 kB Akagemudeckass — 3paHve noacTtaH-
UMM CMOHTMPOBAHO B MOSIHOM 0ObeEME, BEAET-
Cs1 MOHTax 000opyaoBaHva. BBoa, nogctaHumm
B paboTy HameueH Ha HoA0pb 2003 roaa;

BEAYTCS NOAroTOBUTENbHLIE PAb0TLI Mo MNC
220 kB Hapsckaa u MC 110 kB Ykanosckas;

3aBepLUeH NOArOTOBUTENbHBI 3Tan CTPOUTENb-
ctBa ByCMHOBCKOW HaCOCHO-NepekaqBaloLLen
cTaHuyn. Mo Punesckort n AceHesckoin HIMNC npo-
eKTbl nepenaHbl MIM3, BeayTcst NOArOTOBUTENBHBIE
paboThl. Mo OcTatukosekor HIMNC yreepkaeHo Tex-
HYECKOE 3gaaHre Ha NPOEKTUPOBaHME, 0OPOPM-
NSETCA AOrOBOP MO apeHae 3eMm.

Havbonee BaxHbIMM 3aga4amy Kanutanb-
Horo ctpoutensctea OAO «MocaHepro» ao
KoHua 2003 roga aBnaTCca: 3aMmeHa Typou-
Hol N2 8 mowHocTbio 110 MBT Ha TOL-22,
Beon MC 220 kB Akapemuyeckada B HOXHbIX
9NEKTPUHECKNX CETAX, CTDOUTENBCTBO NuUTa-
OLWMX KabOeNbHbIX NVMHUM U TENIOBbIX CETEWN
NO FOPOACKOM MporpaMmme pPeKoHCTPYKUMN
BETXOr0 XWbs.

LIHBECTHLIIN - IVESIments

dwelling refurbishment totaled RUR 1,076.0
million.

In late June, two transformers of 32 MVA each
were put in operation at the Shukolovo substa-
tion (Dmitrovskiye Grids). The State Commission
report is being processed. Registration of the
ownership rights is underway.

Last August, the Kashirskiye Electric Grids
commissioned 220 kV Kashira — Lesnaya and
Kashira — Pakhra overhead lines across the
Oka river.

The acceptance board inspected the 220 kV
TEP-20 — Ochakovo and TEP-20 — Yuzhnaya
cable lines (Moscow Cable Grid). The receipt
inspection form is being processed.

September saw completion of replacement
of the 13 atm (abs) steam pipeline within the
ambits of TEP-22's Units Nos 3 through 6.

Refurbishment of Unit No. 11 at TEP-22 and
Unit No. 6 at LAPS-4 has been completed.

Under the municipal program:

construction of a 220 kV Akademicheskaya
substation is carried on: erection of the substation
building has been completed; the equipment
installation is in progress. The substation placing
in operation is scheduled for November 2003;

the preparatory work at the 220 kV Narvskaya
substation and 110 kV Chkalovskaya substation
is underway;

the construction preparation phase at the
Businovskaya pressure pumping station has been
completed. The designs of the Filevskaya and
Yasenevskaya PPSs have been submitted to the
Moscow State Expertise Committee, the prepara-
tory work is in progress. Specification require-
ments for designing Ostashkovskaya PPS has
been approved, the building lease contract is in
the execution phase.

The first priority capital construction objectives
of MOSENERGO before the end of 2003 are:
replacement of 110 MW Turbine No. 8 at TEP-22,
commissioning of 220 kV Akademicheskaya sub-
station in the Yuzhniye Grids, construction of cable
feeders and heating grids under the municipal
program for ramshackle dwelling refurbishment.

77



CebeCcToOMMOCTb 3HEeprum

( :eéeCTOMMOCTb 3NEeKTPUYECKOW 3Hep-
M1 3a aHBapb — CceHTsaopb 2003 roga
cocTtasuna 71,33 kon./kBTy (3a 9 me-

caues 2002 ropa — 55,52 kon./kBT14), Tenno-

Bo aHeprun — 318,70 py6./fkan (3a 9

mecaues 2002 ronpa — 282,15 py6./lkan).

Mo cpaBHeHMIO ¢ Tem xe neprogom 2002 ro-
na ynopoxaHve cebecToMMOCTM COCTaBWI0
8,3 mnpa,. pyonen, nim 22,9%.

CebecTouMMOCTb 9NeKkTPO3Heprum BO3-
pocna Ha 6,6 mapa. pyonen, unu 28,4%, ce-
OEeCTOUMOCTb TEMIOBOW 9HEeprun yBennyeHa
Ha 1,7 mnpa. pyonen, unn 22,9%.

CToumoCTb TOM/MBaA B 3atparax Ha Nnpowus-
BOACTBO aHeprin 3a 9 mecsaues 2003 roga co-
ctaBuna 16 987 maH. pybneit, 4To BeILLE YPOBHSA
Toro xe nepwona 2002 roga Ha 58,2%. Ynens-
HbIi BEC TOMNMBa B 3arpartax coctasun 38,0%, 8
TOM Xe nepuoae npoLunoro roga — 32,1%.

LleHa Ha OCHOBHOW BMA TONAMBA — NPUPOA-
HbIl ra3 — cocTtasuna 847,65 pyb./TbiC. KyO.M,
4TO BbILLE NpoLnorogHen Ha 41,6%.

LleHa ogHOM TOHHLI MasyTa cocTaBuna
2016 pybnen, 4to Ha 48,6% Bbille YPOBHSA
NPOLWNOro roaa.

Ana cokpalleHns cxuraHns mMasyta npous-
BOAMNACH MOKYMKa anbTEPHATUBHOIO rasa, LieHa
KoToporo coctaBuna 1 195,67 pyb./TbiC.Ky0.M.

CTOMMOCTb OAHOW TOHHbI KY3HELKOro yrha
coctaBuna 753,3 pybnei ¢ y4eToM XenesHo-
JOPOXHOro Tapuda, 4To Bhiwe Ha 14,3%, yem
3a 9TOT Xe Nepuoa NPOLLNOro roga.

CpepHsa ueHa ycnoBHOro ToNAnBa yBenmnym-
nace Ha 41,8% B cpaBHEHUM C NPOLLAOrOAHEN.

3arpatbl Ha PEMOHT B TeuyeHue 9 mecsues

2003 ropa B uenom no OAO «MoCaHepro» Bbl-

Le ypoBHaA Toro xe nepuoga 2002 roga Ha 20%

3a CHET YBENUYEHUA 00bemMa PEMOHTHbIX paboT

B OCHOBHOM Ha TEM0BbIX CETAX M CPEeACTB Ha

onnary Tpyaa nepcoHana GpunManos, OCYLLIECTB-

NSIOLLEro PEMOHT X03CNOCOO0M, 1 NnepcoHana

NPON3BOACTBEHHO-PEMOHTHbIX MPEANPUSTIAN.
3arparel Ha onnarty Tpyaa ¢ OTYUCAEHNAMN

Ha coumanbHoe CTpaxoBaHme yBeNMYuance Ha

22, 7% NO CPaBHEHMIO C TEM Xe Neproaom

2002 roga B CBA3KM C HEOOXOAMMOCTbIO yBE-

nnyeHva 3apaboTHOW MnaThl B LENSxX BbINos-
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Production Cost

n the period from January to September

2003, the production cost of electricity

amounted to 71.33 kopecks/kWh (55.52
kopecks/kWh in the nine months of 2002),
while production cost of heat stood at
318.70 RUR/Gcal (282.15 RUR/Gcal year
on year).

As compared with the same period of 2002,
the production cost increased by RUR 8.3 bil-
lion, or 22.9%.

The production cost of electricity grew by
RUR 6.6 billion, or 28.4%, the production cost
of heat increased by RUR 1.7 billion, or 22.9%.

In the nine months of 2003, the fuel compo-
nent of energy production costs amounted to
16,987 RUR million, a 58.2% rise year on year.
The share of fuel in the total production costs
was 38.0% against 32.1% in the first quarter of
the last year.

The price of the primary fuel, natural gas,
was RUR 847.65 per thousand cum, 41.6% up
from the last year's level.

A ton of fuel oil cost RUR 2,016, a 48.6%
increase year on year.

To reduce fuel oil burning, alternative gas was
purchased at a price of RUR 1,195.67 per thou-
sand cu m.

Kuznetsk coal was RUR 753.3 per ton, inclu-
sive of the railroad tariff, rising 14.3% year on year.

The average price of equivalent fuel increased
by 41.8% as compared with the last year.

MOSENERGQO's overall maintenance costs
in the nine months of 2003 increased by 20%
against the same period of 2002 due to a
greater amount of repair operations (largely in
the heating grids) and labor costs at the
branches that perform repairs on a contractual
basis and at the production-repair entities.

The payroll costs, including social insur-
ance payments, grew by 22.7% as compared
with the same period of 2002 pushed by the
need to increase salaries in pursuance of the
Tariff Agreement with the Energy Industry Trade
Union.

The fee for connection to RAO UES of Russia
increased by 30% as compared with the nine
months of the last year.

CBOCCTONMOCTL SHEOIMMIN - TBOUPDA! - Froalction Cost - 1anis

HeHVA TapuUdHOro cornallenus ¢ «9GnekTpo-
NPOMCOI30M>.

AboHeHTHaa nnata OAQ PAO «ESC Poccum»
yBenmymnach Ha 30% N0 OTHOLEHWIO K YDOBHIO
9 MecsaLeB NPOLWOro roaa.

B TO e Bpewmst, CHVXEHWEe CTOUMMOCTI TOM/MBa
MO CPaBHEHWIO C MAHOBOW, CHUXEHWE YAENBHOIO
pacxona TOnmBa, TENIOBLIX MOTEPL W 3aTpat Ha
NPOW3BOACTBEHHBIE HYX/bl, POCT 3NEKTPO- W1 Ten-
NonoTpebneHnst, a Takke BbINOHEHVE NPOrpam-
Mbl YMPaBNEHNA M30epXKaMy 3HEeProcKCTEMbI
NO3BONWAV CAEPXaTb POCT 3aTpar Ha NMpor3Bo/a-
CTBO 3HEPIMM B TeHEeHME 9 MECALIEB TEKYLLEIO rO-
naHa 1,6 mnpa. pyonen.

Tapudobl

erynMpoBaHvie TaprdOB Ha SNEKTPUHECKYIO
1 Tennoyio aHepruio and OAO «MocaHep-

ro» B 2003 rofly COCTOAN0CH B | kBapTane: ¢
20 eBpans BBeAeHbl B ASVCTBIME HOBbIE TapUdbI
19 BCEX rpynn notpedutenein MockoBckon obna-
ct1, a c 1 mapta — gna notpedutenet Mockssl.
OCHOBHbIE NapamMeTpPbl HOBbIX TapU(OB:
CpenHun Tapud Ha 3NeKTPUHECKYIO SHEPTUIO
no OAO «MocaHepro» Ha 2003 ron paseH 83,61
Kon./kBT-4 ¢ mpMpOCTOM K AENCTBYIOLLEMY [0

B Tapudbl U peHTabenbHOCTb NPON3BOACTBA
3a 9 mecsues 2003 rona

At the same time, a reduction in the fuel
costs against the planned level, a cutback in the
specific fuel consumption, heat losses and
expenses for production needs, growing elec-
tricity and heat consumption, and also the fulfill-
ment of the energy system's cost management
program allowed us to curb the growth of ener-
gy production costs in the nine months of this
year by RUR 1.6 billion.

Tariffs

n 2003, MOSENERGO's tariffs for electricity

and heat were adjusted in Q1: new tariffs for

all consumer groups of the Moscow Region
were introduced on February 20, and for
Moscow consumers on March 1.

The main characteristics of the new tariffs are:

MOSENERGQ's published electricity tariff for
2003 is equal 83.61 kopecks/kWh with a 15%
increment to that effective before March 2003,
including 86.53 kopecks/kWh in Moscow, or

B Tariffs and Margin for 9 months 2003

OnekTpo3aHeprus, kon./kKBTy TennosHeprus, pyo./lkan
Electricity, kopecks/kWh Heat, RUR/Gcal
CpeaHuin yCTaHOBNEHHbI Tapud
Average fixed tariff 80,70 287,10
CpeaHuin OTnycKHOM Tapud
Average sale tariff 80,55 287,65
CebecTonmocTb 71.33 318,70

Production cost

PeHTabenbHOCTb Npon3BoacTBa, %
Margin, %

12,9 -9,7

mapTta 2003 roga Ha 15%, B TOM 4ucne no
Mockse — 86,53 kon./kBTu, unn Ha 10% Bhille
paHee yTBePXAEeHHOro 1 B MockoBckon obnac-
™ — 80,11 kon./kBT4, nnn Ha 22% BelLLE;
CPEOHUM Tapud Ha TEMIOBYIO SHEPTIO PaBEH
311,19 pyb./[kan ¢ yBenudeHnem Ha 16,5% «

10% above the earlier approved, and 80.11
kopecks/kWh in the Moscow Region, or 22 % up;

the published heat tariff for 2003 is equal
311.19 RUR/Gcal with a 16.5% mark up to the
tariff level valid until March 2003, including 309.36
RUR/Gcal in Moscow with a 15.4% growth, and
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YPOBHIO Tapuda, aercTaytollero Ao Mapta 2003
rona, B Tom v1cne no Mockse — 309,36 py0./kan
¢ npupocToM 15,4% 1 B MockoBckor o6nact —
341,57 py6./Ikan ¢ npupoctom 33,1%.

Kak 11 B IpOLLIOM rofy, yCTaHOBNEHHbIE Tapy-
bl Ha TEMMOBYIO SHEPI IO HE 0OECNeUMBaloT ee
NPNObLIIBLHOCTL, MOCKOMABKY MPoAaxa TEMI0BOV
SHEPrun OCyLLECTBAANACH MO LieHe Hxe cebe-
CTOMMOCTV ee NPOWU3BOACTBA, YTO HE MOTTIO He
cKasaTbCs Ha PUHAHCOBLIX pe3ynsTatax padoThl
OAO «MocaHepro» 3a 9 mecaues 2003 roaa.

B CtpykTtypa 3atpat 01.01.— 01.10.20083 (1)
n cTpykTypa 3atpar 01.01.— 01.10.2002 (1), %

341.57 RUR/Gcal in the Moscow Region, a
33.1% run up.

Similarly to the last year, the established heat
tariffs failed to provide its cost effectiveness,
inasmuch as heat was sold at a price below its
production cost, and that could not but affect
the financial performance of MOSENERGO in
the nine months of 2003.

B Cost structure 01.01.— 01.10.2003 (1)
and cost structure 01.01.— 01.10.2002 (II), %
I Il

3arparbl Ha TONAMBO Fuel costs 38,0 32,1
3arparbl Ha onnary Tpyga ¢ OTYUCIEHUIMN Labour costs including

Ha couyabHOe CTpaxoBaHmne allocations to social insurance 16,6 183
AMOpPTM3aLMS Depreciation 9,8 128

MarepuansHble 1 Npo4dne aeHexHble 3arparbl

Tangibles and other cash expenses 12,5 12,4

3aTparbl Ha PEMOHT, BLINOAHAEMbINA

Costs of repairs performed by

NPUBAEYEHHBIM NePCOHAIOM contracted personnel 116 126
B OT4ncneHva B yCTaHOBNEHHOM NOPAIKE M Prescribed allocations for the
3a cyeT cebecTonMocTu account of production costs 115 118

| 38,0 16,6 9,8 12,5 11,6
I 32,1 18,3 12,8 12,4 12,6
T T T T T T T T T T T T T T T T T T T T 1
SO R LR LSHESLEESERLSESSS
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PrHaHCOBbLIE PesybTaThl

ToBapHaa npoayKums, Npoaaxu,
NPVObLINb, OO

TNyCcK ToBapHoW npoaykumv (6e3 HAC)
O 3a 9 wmecqaues 2003 roga coctaBun

48,8 mnpa,. pybnen, B TOM 4yncne no-
TPEOUTENAM SEKTPNHECKON 1 TEMNOBOW SHEP-
rn — 47,2 Mnpa. pyonen. B cpaBHEHNN C Tem
xe nepuogom 2002 roga NpupoCT OTnycka
aHeprum coctaBun 14,6 mnpa. pyonen, wvim
44,9%, 1 0bycnoBneH pPOCTOM OTMYCKHbIX Ta-
pudos (12,0 mnpa. pybnen), a Takxke pocTom
NONE3HOro OTNyCcKa 3NeKTPUYecKon 1 Tenno-
BOW aHeprin (2,6 Mapa. pyonen).

Bbipyyka OT npoaaxy TOBapHOW NPOayKLMA 3a
9 mecsaues 2003 roga coctaBmna 51,4 mnpg, pyo-
nen (6e3 HAC), nnn 105,2% K OTrpyXeHHOM Npo-
OyKuMn. Bbipydka OT Mpoaaky SnekTpnyeckon m
TENNOBOV 3HEpruM cocTarmna 49,7 mnpa, pyonewn
1 NO cpaBHEHWIO C TeMm xe nepuonom 2002 rona
BO3pocna Ha 14,7 mnpa. pyonen, nnn Ha 42,0%.

MprpocT obbema NPoAax SNEKTPUIECKON U
TEeNNOBOV 3HEPrn No OTHOLIEHMIO K MPOLLIIO-
MYy rody OOYCNOBNEH UBMEHEHUEM OTMYCKHbIX
LEH Ha SHEepruio, a Takxe yBenmieHnem oobe-
Ma NpPOOaHHOM SHEPrN.

Mpubbinb OT NPOAaX TOBApHOW NPOAyK-
umn 3a 9 mecaues 2003 ropa cocraBuna
2,52 mnpAa. pyonen. Mpubelnb OT Npoaax anek-
TPUYECKOW 1 TEMNOBOW aHeprin — 2,41 Mnpa.
pyobnen, B TOM Yncne:

npubbINb OT NPOAAX 3NEKTPUYECKON SHEepP-
rn — 3,86 mnpa,. pyonei;

yOBITOK OT NpoAax TennoBOW aHeprm —
1,45 mnpa. pybnen.

B 2002 rogy no vtoram 3a 9 mecsLes Obi
nonyyeH yobITOK OT MPOAaxy TOBapHOW MNpo-
oykumu B pasmepe 816,4 MnH. pyonen.

C y4eTomM onepauyoHHbIX 1 BHEpeann3auyioH-
HbIX pacxonoB yobiTok O6LIecTBa A0 HaNoroot-
NOXeHs 3a 9 MecaLIeB TeKYLLIEro roga CocTaBmi
674,3 MiH. pybnein (3a 9 MecaLeB NPOoLLIoro ro-
na OAO «MocaHepro» MMeno yobITOK A0 Hanoro-
obnoxeHua B paavepe 3,13 mnpa. pyonen).

Mocne ynnatel Hanora Ha NpubbinG 1 APYrnx
06a3aTenbHbIX Nnarexen, ¢ y4eToM 4pesBbl-
YarHbIX 0OXOO0B 1 PACX0A0B, MaKTNYECKUIA Y-

Financial Results

Marketable Products, Sales, Profit,
and Debts

n the nine months of the year 2003, the

accrual-based sales of marketable products

(net of VAT) amounted to RUR 48.8 billion,
including RUR 47.2 billion to electricity and heat
consumers. The add-on accrual-based energy
sales totaled RUR 14.6 billion, or 44.9% vear-
on-year, and is attributable to the increased dis-
bursing tariffs (RUR 12.0 billion), as well as to
greater effective sales of electricity and heat
(RUR 2.6 billion).

In the nine months of 2003, the cash-based
sales of commercial output amounted to RUR
51.4 billion (net of VAT), or 105.2% of the accru-
al-based sales. The cash-based sales of elec-
tricity and heat totaled RUR 49.7 billion, up RUR
14.7 billion, or 42.0% year-on-year.

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

The profit on sales of marketable products in
the nine months of 2003 amounted to RUR
2.52 billion, including the profit on the electrici-
ty and heat sales of RUR 2.41 billion, including:

RUR 3.86 billion in the profit on electricity
sales;

RUR 1.45 billion in the loss on heat sales.

The bottom line for the nine months of 2002
showed a RUR 816.4 million loss on sale of the
marketable products.

With an allowance for the operating and non-
operating expenses, the Company's pretax loss
in the nine months of this year came to RUR
674.3 million (in the nine months of the previous
year, MOSENERGO's pretax loss was RUR 3.13
billion).

After the profit tax and other mandatory pay-
ments, the actual netloss for the nine months of
2003 adjusted for contingency revenues and
losses amounted to RUR 1.07 billion (the net
loss in 2002 was RUR 3.39 billion).

The accounts receivable from electricity and
heat consumers, including those for supplies to
FOREM (Federal Wholesale Market) (inclusive of
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CThI yObITOK 3a 9 Mecsues 2003 roga cocTa-
Bun 1,07 mnpa. pyonen (8 2002 rogy YvCTbIN
yObITOK cocTaBnan 3,39 mnpa, pyonen).
[ebutopckaa 3ad0/XeHHOCTL noTpebuTe-
NEn aNeKTPUYECKOW 1 TEMOBOV 3HEPI N C y4e-
ToM noctaskn Ha POPSEM (¢ HAC) cHnamnack ¢
Hadana roga Ha 36,0% (c 8,69 no 5,57 mnpa.
pybnen), B TOM Y1Cne 3a 9N1eKTPO3HEPI 0, OT-
NyLEHHYI0 COBCTBEHHBIM MOTPEOUTENIM, Ha
16,8%, 3a Tennosyio aHepruio — Ha 64,0%.
CHkeHne nedbuntopckor 3a00/mKeHHOCTU 3a
SNEKTPUHECKYIO 1 TEMNOBYIO 3HEPIMIO 0OYCNOBE-
HO B NEPBYIO 04epenb NoralleHnemM 3a00mKEHHO-
CTW KPYMHOro NOTPEOUTENS 3NEKTPUYECKON U
TernnoBov aHeprunm — YT «Mocroprenno», a Tak-
XE Opranv3aumn NpoMbILINEHHOCTU, MUHUCTEP-
ctBa 0OOOPOHbBI, CTOMMYHBIX  MyHMLUMNANBHbBIX
KAANLLHBIX OpraHv3aumi 11 0BnacTHbIX OMTOBbIX
noTpebuTenen-nepenpoaaBLIOB.
3a00/mKeHHOCTb noTpebuteneit MockBbl 3a
3HEPro 3a 9 MecaLeB CHU3MNAach Ha 55,1%.
3a001XeHHOCTb notpebutenen MoCcKoB-
CKoW 0bnact cHuaunack Ha 18,8%.
JebuTopckan 3aa0MXeHHOCTb 3a MOCTaB-
NenHHylo Ha POPOM anekTpuyecKyio aHepriio
cHuaunace ¢ 749,0 oo 680,2 maH. pyonen (c
HOC), nnu Ha 9,2% — 3a c4eT BbINOSHEHUS
cybbekTamy ONTOBOro pPhiHKa 3agaHua Onepa-
TBHOWM kommccun OAO PAO «ESC Poccum».

B PeHTabenbHOCTb NPOM3BOACTBA
N3MEeHWnachk B cpasHeHun ¢ 9 mecsuamm
2002 rona cnenyroumm obpasom, %:

VAT) reduced by 36.0% (from RUR 8.69 to RUR
5.57 Dbillion) from the beginning of the year, with
the electricity and heat sales to own consumers
accounting for 16.8% and 64.0% respectively.

The reduction of the accounts receivable for
electricity and heat first of all came on the back of
repayment of the debt of a large electricity and
heat consumer, Mosgorteplo, as well as industri-
al and municipal housing consumers, Ministry of
Defence, and regional wholesale resellers.

Receivables for electricity due from Moscow
consumers for the nine months reduced by 55.1%.

Receivables due from the Moscow Region
consumers came down by 18.8%.

Receivables for electricity supplied to the
FOREM went down from RUR 749.0 million to
RUR 680.2 million (with VAT), or by 9.2% owing to
the fulfillment of the order of the Operative
Commission of RAO UES of Russia by wholesale
market entities.

The Company's payables to suppliers and con-
tfractors for fuel, capital construction, and repair
and maintenance operations increased from RUR
2.61 billion to RUR 3.73 billion, or by 43.2%.

The reason for the arrears due to gas suppliers
was new due dates of contracted deliveries to
Mezhregiongaz (on or before the 10th day of the
month following the reporting month). The growthin
the gas arrears as of October 1is temporary, and as

B MOSENERGOQO's production margin
versus 9 months of 2002 changed
as follows, %:

9 mecsaueB 2002 roga 9 mecsues 2003 roga

9 M 2002 9 M 2003
PeHTabenbHOCTb NPOU3BOACTBA SHEPM AN 6 54
Energy production margin —<, ,
ONeKTPosHeprus
Electricity 7,8 12,9
TennosHeprus
Heat =238,2 -97

KpeauTopckaa 3ago/mkeHHocTs ObllecTBa
nocTaBLLMKaM 1 NMoapaaYnkamM 3a TOmavBO, Ka-
MUTabHOE CTPOUTENLCTBO U PEMOHTHO-3KCMY-
araumoHHble paboTel Bo3pocna ¢ 2,61 mnpa,
pyonen oo 3,73 mnpa. pyonen, uiv Ha 43,2%.
MpuunHamn 06pas3oBaHns 3a00MKEHHOCT Mne-
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at October 14 last year, the debt to Mezhregiongaz
in the amount of RUR 1,362 million was repaid.

An increase in the accounts due for over-
hauls is associated with greater amount of the
Moscow heating grids rebuilding in the second
and third quarters for the purposes of the city

pen NoCTaBLL/KaMy rada sB/IOChk N3MEHEHNE
CPOKOB Orathl NOCTaBKM MO AOrOBOPY C «Mex-
pervoHrasd» (0o 10 yicna mecaua, cneaylouero
3a OTYETHbIM). POCT KPeauTopcKon 3a00mKeH-
HOCTW 3a ras no COCTOSHMIO Ha 1 OKTAOPS HOCKT
BPEMEHHbIN XapakTep, v yxe 14 oktabpa T. 1. Kpe-
OUTOPCKaa 3a00/KEeHHOCTb nepen, «Mexperu-

B CTpyKTypa KpaTkoCPOYHOM KPEaANTOPCKOM

3a40JDKEHHOCTW riocTasLymkam v rnoapsaqvikam,

MJIH. py6nen

DUHAHCOBBIE PESVITLTATS! - FINAIICIA 1ESUIIS

heat supply preparation for the fall and winter
seasons. The overhaul arrears are of the pres-
ent-day nature, the principal repayment is
scheduled for the 4th quarter of 2003.

MOSENERGO has no problematic accounts
payable, and concluded no payables restruc-
turing agreements.

B Structure of short-term payables to
suppliers and contractors, RUR million

01.01.2003 01.10.20083
MocTaBLvKkam 1 noapsaqKam
Suppliers and contractors 26050 37298
B TOM 4u1ChE:
including:
Tonnmeo
Fuel 229,3 1496,7
B TOM 4MChE:
including:
ras
gas 1927 1403,0
yronb
coal 11,8 43,6
MasyT
fuel oil 17,1 42,3
Top®
peat 7.7 7.8
KanntanbHoe CToOUTENbCTBO
Capital construction 10369 599,7
PeMOHTHO-3KcMyataumMoHHble paboThl 1338.8 1633.4

Repair and maintenance

B OtyeT 0 NpubbIm OAO «MocaHepro» MH. pyo.

B Income statement (unaudited), RUR million

Ha 01.10.2002 Ha 01.10.2003
As 0f 01.10.2002 As 0f 01.10.2003

Bbipydka OT Npoaaxy NpOAyKLUmM

Net sales 33796,3 48 8524
Cost o000 ot arton PRy 345740 46 280.7
Esg‘grtgxes 262,3 395,0
Lljllgz(‘[:Tpar?)fli_l‘[pMébmb -3393,4 -1067,3
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W AHanuTun4eckuii GanaHc

W Analytical balance sheet (unaudited)

AKTUB, maH. pyo.
ASSETS, RUR million

Ha 01.10.2002
As of 01.10.2002

Ha 01.10.2003 OtknoHeHne

As 0f 01.10.2003

Deviation

|. BHEOBOPOTHbIE AKTUBbI
I. NON-CURRENT ASSETS

HewmarepuanbHble akTuBbl
Intangible assets

0,05

0,05

OCHOBHbIE CpeacTBa
Fixed assets

93 228,5

93 499,8

2713

BnoxeHus BO BHEOOOPOTHBIE aKTVBbI
Investments in non-current assets

5948,5

6921,0

9725

JlonrocpoyHble GUHaAHCOBBIE BIOXEHNS
Long-term financial investments

66,6

89,3

22,7

NTOTO MO PASAEY |
TOTAL SECTION |

99 243,7

100 510,2

1266,5

BHe0O0pOTHbIE akTiBbI B % K UTOry OanaHca
Non-current assets-to-total balance ratio

84,4%

83,0%

II. OBOPOTHbIE AKTUBbI
II. CURRENT ASSETS

3anachl
Inventories

46294

5387,3

7579

Hanor Ha no6aBneHHyo CTOMMOCTb
no NPUYOBPETEHHBIM LIEHHOCTAM
Value added tax on values acquired

1164.,4

1500,3

335,9

[ebutopckasn 3a00mkKeHHOCTb (Mnarexy No KOTOPOn Oxmaa-

l0TCA Bonee Yem vepes 12 MecsueB nocne OT4ETHOM Aathl)

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

10,8

166,2

165,4

[ebutopckasn 3a00mkKeHHOCTb (Mnarexy No KOTOPOn Oxmaa-

IOTCA B TeYeHve 12 MecsaueB Nocae OTHETHOW AaThl)

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

100983,3

107715

678,2

KpaTkoCpOYHble GUHAHCOBLIE BIOXEHNS
Short-term financial investments

0,0

31,1

31,1

JleHexHble cpeacTBa
Monetary assets

24550

27236

268,6

NTOTO MO PASAEY I
TOTAL SECTION II

18 352,9

20580,0

22271

OB60pOTHbBIE akTVBbl B % K UTOry BanaHca
Current assets-to-total balance ratio

15,6%

17,0%

JonrocpoyHan aebutopckasn 3aA0mKeHHOCTb
B % k uTOry 6anaHca
Long-term debtors-to-total balance ratio

0,01%

0,14%

KpatkocpoyHas ebunutopckasn 3a0/KeHHOCTb
B % k uTOry 6anaHca
Short-term debtors-to-total balance ratio

8,6%

8,9%

BAJIAHC
BALANCE

117 596,6

121 090,2

3 493,6
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MACCUB, msiH. pyo.
LIABILITIES, RUR million

Ha 01.10.2002 Ha 01.10.2003 OTk/I0HEHNE
As 0f 01.10.2002 As of 01.10.2003 Deviation

. KAMMTAJ1 1 PESEPBbI
I1l. CAPITAL AND RESERVES

YCTaBHbIV KanuTasn

Charter capital 28 267,7 28 267,7 0

fggﬁgﬁ;?g’gpﬁ%”'ma” 71209.8 73077,2 1867,4

PesepBHbI Kanurasl

Reserve capital 2791 3114 32,3

PoHA, counansHom cheps

Social assets fund 74,4 64,9 -95

HepacnpenenerHas npubblib NPOLLbIX NET

Retained earnings of previous years 35313 1647,1 ~1884,2

HenoKpbIThIV YOBITOK OTYETHOIO roga

Uncovered loss of the reporting year ~33934 ~1067.3 23261

?g%r?sg%ﬁé?\ﬂﬁﬂy il 99 968,9 102 301,0 23321

CoOCTBEHHBLIV KanuTan B % K uTory banaHca

Equity-to-total balance ratio 85,0% 84,5%

IV. JOJITTOCPOYHbIE OBA3ATEJIbCTBA

IV. LONG-TERM LIABILITIES

3anmMbl 1 KpeauTbl

Borrowings and loans 23800 31798 799.8

Mpo4re 0oNroCcpoYHbIE 0OA3aTENLCTBA

Other long-term liabilities 0 1912 1912

?g%r?sg%ﬁé?\ﬂ\%ﬂy v 2 380,0 33710 9910

[lonrocpoyHble 0bs13aTenscTBa B % Kk UtTory banaHca

Long-term liabilities-to-total balance ratio 2,0% 2,8%

V. KPATKOCPOYHbIE OBA3ATEJIbCTBA

V. SHORT-TERM LIABILITIES

3anmbl 1 KpeauTbl

Borrowings and loans 70736 6 836,4 -237.2

EE:élig%pCKaﬂ 3a00/IXEHHOCTb 59365 6610.1 673.6

3a00/MKEeHHOCTb YHaCTHUKaM (Y4peauTensm)

no BbINare AOXOA0B 2041 107.8 —96,3

Arrears of income due to members (founders)

Jloxonbl OyoyLmx Neproaos

Incomes of future periods 20335 1863.9 ~169,6

?g?AI’I_OSI'IEgTF;(A)?\ILLVEﬂyV 152477 15418,2 170,5

KpatkocpoyHble 0053atenscTea B % k Utory 6anaHca

Short-term liabilities-to-total balance ratio 13,0% 12,7%

KpeaouTtopckas 3a00/mKeHHOCTb B % kK UTory 6anaHca

Short-term arrears-to-total balance ratio 50% 5,5%

e 117 596,6 1210902 34936
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OHras» B pasmepe 1 mnpa. 362 MnH. pyoner Obl-
Na noratueHa.

YBen4eHne KpeanToOPCKON 3a00/MKEHHOCTA
no KanUTabHOMY PEMOHTY CBA3AHO C yBEMYe-
HVYEM BO BTOPOM 1 TPETbEM KBapTanax pusmye-
CKMX 06bemMoB pPaboT MO PEMOHTY TEeryoBbIX
ceTer MoCKBbl B LIENAX MOArOTOBKM TEMIOCHa0-
XEHMA ropoaa K OCEHHE-3MMHEMY Nepuoay. 3a-
JOMKEHHOCTb MO KanuTaibHOMY DEMOHTY HOCUT
TEKYLLMIA XxapakTep, OCHOBHOE NoralleHve nna-
HUpyeTcs B 4 kBapTane 2003 roga.

Mpob6nemHom KpeamTopcKon 3aa0kKeHHOC-
™1 OAO «MOC3HEpPro» He UMEET, cornalleHu o
PECTPYKTYPU3ALIAN KPEANTOPCKOW 330MKEH-
HOCTW HE 3aKo4anochk.

KOMMEHTapui K U3MeHeHsim banaHca
Ha 01.10.2003 B cpaBHEHUN C
GanaHcom Ha 01.10.2002

Mo coctosHmio Ha 01.10.2003 cookyn-
Hele akTBbl OAO «MOCaHepro» coctaBuiu
121090,2 MnH. pybnen, yBenm4mBLLIXCE N0 CpaB-
HeHwio ¢ 01.10.2002 Ha 3 493,6 mnH. pyonewn,
nnn 3,0%.

CTpykTypa aktvBoB KomnaHum B TedeHune
paccMarpvBaemMoro nepvoga nperepnena He-
3HAUNTENbHbIE V3MEHEHNS.

Jona BHeoOOPOTHBLIX akTMBOB B Ba/loTe Oa-
naHca cokparunace ¢ 84,4% 0o 83,0%.

93,0% CcTOMMOCTI BHEOOOPOTHBIX aKTMBOB
COCTaBNAIOT OCHOBHbIE CPEACTBA, OCTaToyHas
CTOMMOCTb KOTOPbIX YBENMYMNACH 3a paccMar-
prBaemMbli nepvoa Ha 271,3 MAH. pybnen.
JaHHoe yBenuyeHmne cBa3aHo ¢ NpUHATUEM Ha
6anaHc HOBbIX OObEKTOB OCHOBHbIX CPEACTB.

BnoxeHust BO BHEOOOPOTHBIE akTVBbl yBE-
amumnnck Ha 972,5 miaH. pyonen, nnn 16,3%,
3a CHET CTPOUTENLCTBA OOBLEKTOB MPOW3BOA-
CTBEHHOrO Ha3Ha4YeHNs.

Jons 060POTHBIX aKTVBOB B BaslioTe OGanaHca
yBenuamnnacs ¢ 15,6% o 17,0%. MNpovaoLwno ato
MaBHbIM 00Pa30M MO CAEAYIOLLIMM NPUYMHAM:

Ha 833,6 MAH. pybner Bospocna cymmap-
Had BenudMHa AeOUTOPCKON 3a00MKEHHOCTM
O0bulecTsa;

Ha 757,9 mnH. pybnen Bospocna BenndmHa
3anacoB B OCHOBHOM MO MpUYMHE pocTa LieH
Ha TOMIVBO;
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Comments on Changes in the
Balance Sheet as of October 1, 2003
as Compared with the Balance Sheet
as of October 1, 2002

As of October 1, 2003, MOSENERGO's total
assets were RUR 121,090.2 million, rising by
RUR 3,493.6 million, or 3.0%, as compared
with October 1, 2002.

The structure of the Company's assets has suf-
fered minor changes during the period in question.

The proportion of the non-current assets in
the balance line reduced from 84.4 to 83.0%.

93.0% of the value of the non-current assets
are represented by fixed assets, the depreciated
cost of which in the period under review increased
by RUR 271.3 million. This increase is associated
with taking new fixed assets onto the books.

Investments in the non-current assets
increased by RUR 972.5 million, or 16.3%, due
1o construction of production facilities

The proportion of the current assets in the
balance line grew from 15.6 to 17.0%. This was
mainly due to the following reasons:

the cumulative value of the Company's
accounts receivable grew by RUR 833.6
million;

the amount of inventories increased by
RUR 757.9 million mainly due to a growth of
fuel prices;

the amount of VAT increased by RUR 335.9 mil-
lion due to a change in the procedure for its
accounting in construction of the fixed assets and
fuel procurement;

the amount of cash increased by RUR
268.6 million.

The reasons for accretion of the accounts
receivable were:

a RUR 1,230.0 million growth of the amount
of advances paid (principally, to building and
repair organizations);

a RUR 1,689.2 million growth of the accounts
due from other debtors (largely, by reason of
taxes overpayment to the federal budget and
budgets of the Russian Federation constituent
members).

Atthe same time, the accounts due from buyers
and customers reduced by RUR 2,241.1 million.
The reduction is caused by retirement of debts of

Ha 335,9 mnH. pybnen Bospocna BenndmHa
HAC 3a cyeT nsmeHeHns nopsaaka ero ydeta B
4acTn CTPOUTENbCTBA OOBEKTOB OCHOBHbIX
GOHO0B 11 3aKyMnOK TOMIMBA;

Ha 268,6 MnH. pybnern Bospocna BenndmHa
OEHEXHbIX COEeACTB.

MpuyanHamy yenudeHns nebnuTopckom 3a-
OOMKEHHOCTH CTann:

pocT Ha 1 230,0 maH. pybnen Benn4Hbl Bbl-
JaHHbIX aBaHCOB (B OCHOBHOM CTPOUTENbHbLIM
1 PEMOHTHBIM OPraHn3aLyvam);

pOCT Ha 1 689,2 MnH. pybner Benu4mnHel 3aA0i-
KEHHOCTV NMPOYVX AeOUTOPOB (MMaBHbLIM 06Pa3oM
3a CHET Mepennarbl Mo Hanoram B heaeparsbHbiv
OomxeT 1 BI0MKETHl CyOBbEKTOB PXD).

B 10 xe Bpewms, Ha 2 2411 MAH. pyonen
cokpaTtunacek gebutopckad 3ag0IKeHHOCTb
nokynarenen 1 sakas4qukos. CHukeHne obyc-
NIOBNEHO COKpaLLEHUEM AOAFOB NOTPebuTenen,
PUHAHCKHPYEMBIX 13 dheaepanbHOro biaxera,
CHUXEHWEM 3a00MXEHHOCTV MyHULMNaNbHbBIX
opraHmnsauui, a Takke onToBbIX NOTpebuTenei-
nepenpoaaBLOB.

Jons kpatkocpo4Hor nebuTopckor 3anon-
XEHHOCTM B BaoTe GanaHca yBenniunachb C
8,6% Ha 01.10.2002 a0 8,9% Ha 01.10.2003.

BennunHa gonrocpodHor aebutopckon 3a-
JOMXEHHOCTI yBenudmMnace Ha 1554 MaH. pyo-
Nen no npuynHe 3akiiodeHrs JOroBOpOB C
NOTPEOUTENAMMN NEKTPUHECKOM SHEPI M MO pe-
CTPYKTYPU3aLIMN 38A0/MKEHHOCTU.

B cTpyktype naccusos QOO6ulectBa Ha
01.10.2003 no cpasHeruio ¢ 01.10.2002 Tak-
€ HE NPON30LLO CYLLECTBEHHbIX USMEHEHNIA.

OcHoBHYIO 4acTb kanutana OO6uwecTsa
(84,5%) cocTaBnaT COOCTBEHHbLIE CPEaCcTRa.

3a paccmarprBaemMblii Neproma, nx BenudmHa
BO3poCna Ha 2 332,1 MnH. pybnei. 310 npo-
M30LLO 3a CHET yBenmdeHns Ha 1 867,4 MH.
pyonen nob6aBoYHOro kanutana KomnaHumn,
Kpome Toro, Ha 2 326,1 MnH. pybner cokparu-
Nachb BENNYMHA HEMNOKPBITOro yObITKa OTHETHO-
ro nepuopa. HepacnpegeneHHas npubbifib
NPOLLbIX NEeT yMeHblUMnack Ha 1 884,2 MH.
py6nei.

YaenbHbI BEC A0NTOCPO4YHBIX 06A3aTENbCTB
B Banote 6anaHca OAO «MocaHepro» yBenm-
yunca ¢ 2,0% Ha 01.10.2002 oo 2,8% Ha
01.10.2003 B cBssu ¢ npuenedeHem ObLle-

DUHAHCOBBIE PESVITLTATS! - FINAIICIA 1ESUIIS

federal budget-sponsored consumers, decrease
of the indebtedness of municipal organizations as
well as wholesale resellers.

The weight of the short-term receivables in
the balance line rose from 8.6% as of October
1, 2002, t0 8.9% as of October 1, 2003.

The amount of long-term receivables
increased by RUR 155.4 million on the score of
signing debt restructuring agreements with the
electricity consumers.

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

The Company's capital is largely composed
of the equity funds (84.5%).

Over the period under review, their value has
grown by RUR 2,332.1 million. This resulted
from an augmentation of the Company's addi-
tional capital by 1,867.4 million. Furthermore,
the uncovered loss for the accounting period
decreased by RUR 2,326.1 million. The
retained profit of past years dropped by RUR
1,884.2 million.

The ratio of the long-term liabilities in the bal-
ance line of MOSENERGO increased from 2.0%
as of October 1, 2002, to 2.8% as of October 1,
2003, caused by the Company's additional bor-
rowings for the investment and corporate pur-
POSES.

The content of the Company's short-term
liabilities reduced from 13.0% to 12.7%. The
Company's payables therewith rose by RUR
673.6 million (11.3%). lts ratio in the balance
line was 5.5% as of October 1, 2003, against
5.0% as of October 1, 2002. This happened for
a number of reasons:

accounts due to suppliers and contractors
grew by RUR 242.7 million;

advances received increased by RUR 315.2
million:

current payroll liabilities accrued by RUR
187.1 million.

At the same time, other accounts payable
reduced by RUR 189.8 million.
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CTBOM [OOMNONHUTENBHbBIX KPEeOAUTHbIX PECYPCOB
Ha NHBECTULIMOHHBIE 1 KOPNOPAaTUBHbIE LIENN.

Jonga kpatkocpo4Hbix 00693arenscTs Kom-
naHun cokpatunacs ¢ 13,0% no 12,7%. Mpn
9TOM Ha 673,6 MAH. pyonen (Ha 11,3%) yBe-
avyMnach Kpegutopckaa 3aa0/KeHHOCTb
O6uwecTea. Ee yaenbHbln Bec B BanoTe Oa-
nadca Ha 01.10.2003 coctaBun 5,5%, npo-
B 5,0% Ha 01.10.2002. 310 NPON3OLLIO MO
pAOY MNPUYUH:

yBENMYMNACh 38A0MKEHHOCTb NOCTaBLLVKaM
1 noapsaYMKam Ha 242, 7 MnH. pyonen;

aBaHChbl NOYYEHHbIE BOSPOCAN Ha 315,2 MITH.
pyone;

Tekyllaa 3ad0/KeHHOCTb Mo onnare Tpyaa
yBenuumnace Ha 187,1 mnH. pybnen.

B TO xe Bpemsa BenvuuHa 3aa0/KEHHOCTM
NPO4MM KpeauTopam cokparinace Ha 189,8 MiH.
pyonen.

B AHanutmnyeckmne KoapPULNEHThI

Analytical ratio

The financial results of MOSENERGO's
operations and business in the nine months of
2003 are reflected by major financial analytical
ratios.

All major indices of liquidity, stability, busi-
ness activity and margins demonstrate consis-
tency or improvements as compared with the
figures of October 1, 2002.

The absolute and current liquidity ratios have
grown considerably, which is mainly due to an
increase of the amount of inventories, short-
term receivables and cash on the Company's
settlement accounts, as well as less volume of
short-term loans and credits of MOSENERGO.

The financial stability ratio still stands high,
which evidences a stable financial position of
MOSENERGO because a considerable portion

B Analytical ratio

Ha 01.10.2002 Ha 01.10.2003
As of 01.10.2002 As of 01.10.2003

KoadduLmeHT abCoNOTHOWM MKBUOHOCTY

Absolute liquidity ratio 0,19 0,20
Koo PULMEHT TEKYLLEN NMKBUOHOCTM e g
Current liquidity ratio ) ,
KoaddULMEHT HUHAHCOBOW YCTONHYNBOCTHU

Financial stability ratio 0,90 0,88
KoadpdurumeHnT obuern o6opainsaeMocTy kanurana (pecypcooriaya) 030 0.41
General capital turnover ratio (resource productivity ratio) ; 2
KoadpuumeHT 060payrBaeMocTvi MOBUIIbHEIX CPEACTB 184 .
Current asset turnover ratio ; :
doHpooTaaqa

Asset productivity 0,36 0,52
PeHTabenbHOCTb Npoaax

Margin on sales -2,4% 52 %
PeHTabenbHOCTb COOCTBEHHOIO kKanutana

Return on equity -3,1% -0,7%
PeHTabenbHOCTb NPOM3BOACTBA 04 % 54%

Margin on production

AHanMT4eckne KOoppuuUMEeHTHI

drHaHCOBbLIE Pe3ynbrarbl NPOVI3BOACTBEHHO-
xo3ancTBeHHon pestensHoctn OAO «MocaHep-
ro» 3a 9 mecsaues 2003 roga oTpaxatoT OCHOBHbIE
DUHAHCOBO-aHANNTUYECKE KOIDDULMEHTHI.
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of assets is financed by equity and long-term
borrowings.

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

Bce OCHOBHble nokasarenn AVKBUAHOCTY,
YCTOMYMBOCTU, OENOBOW aKTUBHOCTY 1 DEHTA-
6eNbHOCTV AEMOHCTPUPYIOT CTaOUNBHOCTE MK
NONOXUTENBHYIO ANHAMYKY MO CPABHEHWIO C UX
3HadeHVaMK Ha 1 okTabps 2002 ropa.

Bozpocnn koahpurLmeHTsl abCconoTHOM 1 Te-
KyLLLEV NMKBMAHOCTW, YTO CBA3GHO B OCHOBHOM C
POCTOM BEMHMHBI 3aMacoB, KPaTKOCPOYHOW Ae-
OUTOPCKOM 33A0/MKEHHOCTV U AEHEXHBIX CPEACTB
Ha pac4eTHbIX cyeTax OOLWEecTBa, a Takke C Co-
KpaLLEeHVeM BENUYVHBI KPaTKOCPOYHbIX 3a1MMOB 1
kpeauto OAO «MocaHepro».

Ha BBICOKOM YPOBHE OCTaeTCA KO3pduum-
EHT GMHAHCOBOW YCTONYMBOCTW, YTO TOBOPUT O
cTabunbHOCTU dpuHaHcoBoro nonoxexHua OAO
«MOC3HEpPro», Tak kak 3Ha4uTebHaa 4acTb ak-
TMBOB PUHAHCUPYETCH 3a CHEeT COOCTBEHHOIO
Kanutana v 0OArOCPOYHbIX 3aEMHbIX CPEACTB.

PocT koadduLmeHToB obuien obopadmsae-
MOCTW Kanutasna, obopaqmBaeMoCT MOOUIbHBLIX
cpeact8 1 GoHA00TAauYM AEMOHCTPUPYET BO3-
POCLLYIO 3DPEKTUBHOCTL NCMONB30BAHMUA OCHOB-
HbIX MPOW3BOACTBEHHBIX (POHAOB W YyNpaBNeH s
n3pgepxkamm KomnaHum.

HenocpenCTBeHHbIMKY  MpUYHaMy  pocTa,
MaBHbIM 00Pa30oM, CTanM YBENYEHVE BbIDYHKM
OT NPOAaX MPOAYKLMM B CBSI3WN C YBENMHEHUEM
CpPeaHeoTNyCKHbIX TapdOB Ha SHEPIUIO, a Takke
POCT MONE3HOr0 OTMNyCKa NeKTPUYECKon 1 Ten-
NOBOW 3HEPI M COOCTBEHHEIM NOTPEOUTENAM.

PeHTabenbHOCTb Npoaax, KoTopas Ha 1 okTs-
6ps 2002 ropa coctasnsgna —2,4%, CyLIEeCTBeH-
HO BO3pocna u coctaBuna Ha 1 oktabps 2003
roga +5,2%. PeHtabensHoCTb MPOVSBOACTBA
npoaykuyn Bospocna ¢ —2,4% no +5,4%.

DUHAHCOBBIE PESVITLTATS! - FINAIICIA 1ESUIIS

Immediate causes of such growth were,
largely, an increase of sales proceeds driven by
higher average enerqy tariffs, as well as greater
effective sales of electricity and heat to own
consumers.

Margin on sales, which was -2.4% on
October 1, 2002, showed a healthy increase
and amounted to +5.2% by October 1, 2003.
The margin on production rose from —2.% to
+5.4%.
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CeeneHna 06
ObLecTtee

B MonHoe GUPMEHHOE HAaMMEHOBAHMNE:
OTKPbITOE akLUMOHEPHOE OOLLIECTBO SHEPIETUKN
1 anexkTpudpukaumm «<MocsHepro»

MecTOoHaxoxXaeHne 1 NOYTOBLIN aapec:
115035, r. MockBa, Payuickas HabepexHas, 8
Tenetann 113137 USPH PU.

TenedoH (095) 957-3530.

dakc (095) 230-6317, 234-7082.
AOpec B MIHTepHeTe: www.mosenergo.ru.
ALpPec 31ekKTPOHHOW NOYTHI:
ocb@mosenergo.elektra.ru

KoHTakTHble TenedoHbl A NoayyYyeHus
LONOJSIHNTENbHON MHPOPMALNK:

Bacunbe Amutput Banepbesuy — nepsbiv
3aMecTUTENb reHepanbHOro AMpekropa — Y-
PaBNSOLLMIA OMPEKTOP MO KOPMNOPATVBHOM NOMN-
TVKE 1 yNpaBNeHWio COBCTBEHHOCTHIO.
Tenedon: (095) 957-2955

Kapwkos Anekcent Hrukonaesmny —
HavabHVIK OTAeNa LeHHbIX Gymar,
TenedoH:(095) 957-3417

Peectpoaepxarens:
3A0 «Cneupan1smpoBaHHbIi peructparop Pe-
ecTp-CepBuc».
Anpec: 113035, Mocksa, yn.CagosHunyeckast, 15.
TenedoH: (095) 234-7078.
Pakc: (095) 234-7082

AyouTtop:
000 Dupma «TOM-AYOANT». MHH:7722020834.
tOpuanyecknin anpec: 111024, Mockea, LLJocce
OHTy3macTos, A.5, cTp.4.
TenedoH: (095) 916-0911.
®akc: (095) 917-8789

Information about the
Company

B Full corporate name:
MOSENERGO Open Joint-Stock Company for
Energy and Electrification

Location and postal 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.elektra.ru

Contact phones for more information:
Dmitry Valeryevich Vasilyev, First Deputy General
Director — Managing Director for Corporate
Policies and Property Management.
Phone: (095) 957-2955
Aleksey Nikolayevich Zharikov, Head of the
Securities Department.
Phone: (095) 957-3417

Register holder:
ZAO Spetsializirovanny Registrator Reestr-
Servis (Register Service Specialized Registrar).
Address: 15 Sadovnicheskaya St., Moscow,
113035.
Phone: (095) 234-7078.
Fax: (095) 234-7082

Auditor:
OO0 TOP-AUDIT. Taxpayer ID: 7722020834.
Legal address: Str. 4, 5 Shosse Entuziastoy,
111024.
Phone: (095) 916-0911.
Fax: (095) 917-8789

Matepuan nogrotosneH [NponsBoacTBEHHO-TexHMYeckM otaenom OAO
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