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CJMI]SEHEIII}II Disclaimer

The information contained herein has been prepared using information available to Mosenergo at the time of preparation of the
presentation. External or other factors may have impacted on the business of Mosenergo and the content of this presentation,
since its preparation. In addition all relevant information about Mosenergo may not be included in this presentation. No
representation or warranty, expressed or implied, is made as to the accuracy, completeness or reliability of the information.

Any forward looking information herein has been prepared on the basis of a number of assumptions which may prove to be
incorrect. Forward looking statements, by the nature, involve risk and uncertainty. Mosenergo cautions that actual results may
differ materially from those expressed or implied in such statements. Reference should be made to the most recent Annual Report
for a description of the major risk factors.

This presentation does not constitute or form part of any advertisement of securities, any offer or invitation to sell or issue or any

solicitation of any offer to purchase or subscribe for, any shares in Mosenergo, nor shall it or any part of it nor the fact of its
presentation or distribution form the basis of, or be relied on in connection with, any contract or investment decision.
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CJMI]SEHERI;II Highlights

Operational Highlights ! Financial Highlights, mn RUR
Parameter 6m 2010 6m2011 Change Parameter 6m 2010  6m 2011
Revenue 74,691 89,889 +20%
Electricity Output, mn kWh 31,934 34,210 +7.1%
Variable costs (53,803)  (65,553) +22%
Electricity Sales, mn kWh 31,711 36,644 +15.6% Fixed costs? (11,364) (9,272) -18%
EBITDA? 9,958 15,603 +57%
Heat Output, thOUS Gcal 40,713 40,028 -1.7% Depreciation of property, (6,003) (6,254) +4%
plant and equipment
p?e?r?c:gtmg profit for the 3.955 9.308 +135%
gr?ﬁ(Wﬁte [on electricity], 939 238 -04%
Profit for the period 4,237 7,867 +86%

1 Management Report Data
2 Excluding depreciation of PP&E and Loss on change in fair value of investment property

S EBITDA = Revenue + Other operating income — Operating costs (including: Cost of materials, Heat transmission, Personnel expenses, Maintenance and repairs expenses, Taxes other
than income tax, Other external supplies, Other operating expenses)
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C@MI]SEIIERBII Revenue

Revenue, mn RUR Electricity and Capacity Revenue Structure?!
__y Total89,889

Toal 74,691 -~~~ :; 1,305
1913 B

@Y

Electricity
m Capacity

@y

1H 2010 1H 2011
W Electricity and capacity ™ Heat = Other

Prices and Tariffs?

Parameter 6m 2010 6m 2011

Average Electricity Price, RUR/MWh 763 974 +27.7%
Average Heat Tariff, RUR/Gcal 884 1,042 +17.8%
Average price for new capacity, th.RUR/MW per month 526,877 482,439 -8.4%
Average price for old capacity, th.RUR/MW per month 132,115 124,744 -5.6%

! Management Report Data
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CJMI]SEHEIII:II Expenses: Variable Costs

Variable Costs Structure, mn RUR Fuel Rate, Th.Tons of Factors of Fuel Expenses
Reference Fuel Growth
Variable C Sl _w Total 14,145
t o -
ariable Costs 6m 2010 6m 2011 g 05 Fuel expenses increased

- od due to fuel prices growth and

Total 13,759 237 output increase

-7 v

Cost of materials, incl.: 39,612 49,539 +25%

Fuel expenses 36,261 43155  +19%

Purchased heat and 1H2010 1H2011
electricity 2,416 5,437 +120% mGas mCoal = Fuelol

1 Management Report Data

Water usage 462 556 +20%

Other materials 13 391 5% Factors of Heat and Electricity Costs Growth

Purchased heat and electricity expenses growth results from the changes in regulation
o of electricity purchases for self consumption: since 2011 all electricity consumption is
Heat transmission 14,191 16,014  +13% considered as purchase, unlike 2010, when purchase for self consumption only
consisted of purchase, exceeding maximum limit of electricity consumption for
generation own needs (which decreased electricity sales volume)

Total VC 53,803 65,5553  +22%
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MOSENERGD| Expenses: Fixed Costs

Fixed Costs Structure, mn RUR Personnel Expenses Dynamics, mn RUR

Change The decrease of personnel
expenses was significantly
affected by the high basis of
1H2010

Fixed Costs 6m 2010 6m 2011

Personnel expenses, incl.: 5,735 3,985 -31%
Wages and salaries 3,895 3,183 -18%
Termination benefits 481 49 -90%

1H 2010 1H 2011
Other Operating Expenses Structure, mn RUR

Personnel expenses from restructured

5 0,
operations 2 g Sl Other Operating Expenses 6m 2010 6m 2011 Change
Rent payments 379 347 -8%
Other 1,106 753 -32% Trade and other receivables impairment loss 504 238 -53%
Legal, consulting and data processing services 288 148 -49%
: . Insurance expenses 143 126 -12%
Maintenance & repairs 22% . L
B 1,242 1515 ’ Legal rights registration expenses 3 96 3100%
Maintenance of non-core and social assets 126 96 -24%
_ Software expenses 140 91 -35%
Taxes other than income tax 1,338 1,231 -8% Loss on disposal of property, plant and equipment 35 39 11%
Safety arrangement and precautions 22 &l 41%
Environmental payments 16 22 38%
Other external suppliers 1,206 1,232 2% Cession agreement 37 27 -27%
Bank services 29 16 -45%
Other operating expenses 1,843 1.309 -29% Impairment loss on available-for-sale financial assets 77 0 -100%
Other miscellaneous 44 32 -27%
Total FC 11,364 9,212 -18% Other operating expenses 1,843 1309  -29%
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CJMI]SEIIEI!I}II EBITDA&Net Profit

EBITDAL mn RUR Operating Profit Composition, mn RUR

6m 2010 6m 2011 Change
Revenue 74,691 89,889 +20%
Other Operating Income 434 539 +24%
v Other Operating Expenses (1,843) (1,309) -29%
Ptae O Variable Costs (53,803) (65,553) +22%
Fixed Costs? (9,521) (7,963) -16%
Depreciation of PP&E (6,003) (6,254) +4%
Iésspse(r)tr;/ change in fair value of investment (1) +100%
Operating Profit for the Period 3,955 9,308 +135%

1H 2010 1H 2011

2 3a ucknioueHnem amoptizaumn OC 1 NPOYMX ONepaLMOHHbIX PacXofoB.
LEBITDA = Revenue + Other . .
Operating Income — Operating Net Profit Bridge, mn RUR
expenses (incl.: Cost of Materials, 1531
Heat transmission, Personnel
expenses, Maintenance and Repair
Expenses, Taxes other than
Income Tax, Other External
Supplies, Other Operating
Expenses)

-42
-1,930

Results from operating Financial income Financial expenses Income tax expense Profit for the Period
activities

Mosenergo 6m2011 IFRS Results




C@MI]SEHERI}II Cash Flow

Sources and Uses of Cash, mn RUR

939

1H 2011 Source 1HM 2011 Use 1H 2010 Source 1H 2010 Use
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MOSENERGD| Debt and Liabilities

Borrowings Structure, mn RUR Maturity Profile as of 30 June 2011, mn RUR

G- &>

m Unsecured bond
issue Ne 3

m Unsecured bond

issues m Unsecured bond

issue Ne 2

Unsecured bond

m Unsecured bank issue Ne 1
loans
Unsecured bank
loan BNP
31-Dec-10 30-Jun-11 2011 2014 2016 2023 2025 Paribas
Debt to EBITDA Ratio?
0.83
NS Weighted Average Cost of Debt

11% -
10% - C - - - - & 10.11%
9% - 10.11%
8% -

17,585 % -
6% -

4.35%
5% - 4.08%
0,
. . . 4% — gl 450%
31-Dec-10 30-Jun-11 January-2011 February-2011 March-2011  April-2011  May-2011  June-2011
s Debt EBITDA for last 12 months e=e=Debt/EBITDA —=—Rate, RUR  ——Rate, Euro

LEBITDA for 12 months ended 30 June 2011 = EBITDA for 2010 + EBITDA for 6
months 2011 — EBITDA for 6 months 2010
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Thank You for Your Attention!

IR contacts:

Ekaterina Pavlova

Tel. (495) 428-47-83 (ext. 46-07)
PavlovaEA@mosenerqo.ru
E.pavlova@gazenergocom.ru

Denis Voronchikhin
Tel. (495) 957-1-957 (ext. 34-57)
VoronchikhinDS@mosenergo.ru
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