
АО MOSENERGO has published its unaudited interim consolidated financial statements for the three months ended March 31, 2009 prepared in accordance with the International Financial Reporting Standards (IFRS). 

July 17, 2009

For the three months of 2009, power stations generated 18,996.5 million kWh of electric energy, which is 611.2 million kWh (3.1%) less as compared to the similar period of 2008. The decrease was caused by a general decrease of demand for electric energy. 

Supply of thermal energy from collectors during the reporting period was 28,037 thousand Gcal, which is 1,324 thousand Gcal (5.0%) higher as compared to the respective indicator for three months of 2008. This increase was caused by increased thermal energy consumption in connection with a lower ambient air temperature during the heating season.

Consolidated profit and loss statement for the three months of 2009 

Key financial performance indicators (in million rubles)

	
	For the three months of 2009
	For the three months of 2008
	Change, %

	Revenues
	37,903
	31,010
	22%

	Operating expenses
	(31,696)
	(28,135)
	13%

	Other operating income
	112
	150
	-25%

	Operating results
	6,319
	3,025
	109%

	Financial income
	371
	489
	-24%

	Financial expenses
	(729)
	(320)
	128%

	Share in profit of equity accounted investees
	
	53
	-

	Profit before tax
	5,961
	3,247
	84%

	Income tax expense
	(1,270)
	(1,088)
	17%

	Profit for the period
	4,691
	2,159
	117%


A 22% increase in revenues is explained by increased productive supply of thermal energy and increased tariffs for supplied electric and thermal energy.

An increase in operating expenses below the rate of growth of revenues was caused, in the first place, by low growth in fuel costs (by 5% as compared to the similar period of the previous year).  The effective control over other operating expenses allowed a 109% increase in operating revenues as compared to the previous year.  

During the 1st quarter of 2009, the amount of the Company’s credits and loans did not change considerably. However, a considerable increase in the loan portfolio for the 12 months ended March 31, 2009 explains the increase in the Company’s interest expenses.  

Interim consolidated balance sheet as of March 31, 2009

Items of interim consolidated balance sheet (in million rubles)

	 
	March 31, 2009
	December 31, 2008
	Change, %

	Non-current assets, including:
	210,786
	211,136
	0%

	Fixed assets
	193,483
	195,307
	-1%

	Advances on capital construction
	12,107
	10,692
	13%

	 Current assets, including:
	43,495
	37,703
	15%

	Investments
	13,416
	13,485
	-1%

	Trade and other debts
	21,942
	15,078
	46%

	Other current assets
	1,210
	1,301
	-7%

	Cash and cash equivalents
	2,413
	3,315
	-27%

	TOTAL ASSETS
	254,281
	248,839
	2%

	 
	
	
	

	Capital, including:
	190,561
	185,870
	3%

	Treasury shares 
	-899
	-899
	-

	Long-term liabilities, including:
	37,364
	36,932
	1%

	Long-term credits and loans
	10,200
	10,199
	0%

	Deferred tax liabilities
	26,467
	26,108
	1%

	Short-term liabilities
	26,356
	26,037
	1%

	Total liabilities
	63,720
	62,969
	1%

	TOTAL CAPITAL AND LIABILITIES
	254,281
	248,839
	2%


In general, the Company’s working capital increased by 98% due to a higher-than-anticipated increase in accounts receivable. The increase in the current accounts receivable at the end of the 1st quarter of 2009 occurred against a reduction in collections of accounts receivable under electricity and thermal energy sale agreements. The Company has been making consistent efforts to strengthen payment discipline among consumers and to recover the overdue accounts receivable.

More detailed information on AO MOSENERGO’s operating results for the three months of 2009 may be found here.
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