JSC «Mosenergo»: IFRS for the FY 2009 

JSC «Mosenergo» releases audited consolidated financial statement for the year ended 31 December 2009 prepared in accordance with International financial reporting standards (IFRS).
	Income Statement key figures, mln RUR
	2009
	2008

	Revenue
	112,636
	94,819

	Variable costs

	(76,856)
	(67,489)

	Fixed costs

	(20,985)
	(17,973)

	Depreciation of property, plant and equipment
	(11,705)
	(6,621)

	Operating profit
	1,899
	1,719

	Net profit 
	1,658
	2,055

	Net profit (adjusted)

	3,460
	3,210


FY 2009 revenue increased by 18.8% year-on-year up to RUR 112,636 mln. Revenue growth results from company activity at the wholesale electricity market4, increase of heat tariff, heat output and capacity sales after new units commissioning.

Main share in total revenue (54.7%) is revenue from sale electricity and capacity. It’s increasing by 16.3% in comparison previous period in 2008 up to RUR 61,559 mln. Also revenue from heat sale increasing by 26.6% up to RUR 47,508 mln.

Mosenergo operating expenses not including depreciation of property, plant and equipment increased by 14.5% up to RUR 97,841 mln. Main share in OPEX (78.6%) is variable costs.

Variable costs increased by 13.9%, up to RUR 76,856 mln. This increase was primarily affected by the growth of heat transmission expenses and fuel prices.

Fixed costs increased by 16.8% in comparison with 2008, up to RUR 20,985 mln. Increase of total amount of property tax (due to revaluation), over all growth of expenses (due to new commissioning) and inflation – have the major impact on fixed expenses growth.

Depreciation increased by 76.8% up to RUR 11,705 mln. due to revaluation of property, plant and equipment and new capacity commissioning

Mosenergo operational profit for the year 2009 increased by 10.5% up to RUR 1,899 mln. 

In accordance with IFRS results net profit for the reported period decreased by 19.3% year-on-year down to RUR 1,658 mln. This result was affected by impairment test and changes of fair value of investment property in accordance with market conditions. Net Profit for the FY 2009 excluding mentioned above effects was amounted to RUR 3,460 mln.

� As sum of Cost of materials and Heat transmission expenses


� Excluding depreciation of property, plant and equipment


� Adjusted for the loss on change in fare value of investment property and deferred income tax


4 Electricity and capacity price growth on





