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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 and 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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9m2010 highlights
Operational highlights1 Financial highlights, mn RUR

9m2009 9m2010 Change

Revenue 77,851 97,515 +25.3%

Variable Costs 51,789 70,007 +35.2%

Fixed Costs2 14,830 16,373 +10.4%

EBITDA 9,940 11,671 +17.4%

Depreciation of PP&E 8,620 9,115 +5.7%

Operating Profit 1,320 2,556 +93.6%

Profit for the Period 1,096 3,398 +210.0%

9m2009 9m2010 Change

Electricity Output, mn kWh 44,078 45,369 +2.9%

Electricity Sales, mn kWh 45,768 45,444 -0.7%

Heat Output, thous Gcal 42,393 45,377 +7.0%

Heat Rate, grf/kWh 253 263 +4.0%

1 Mosenergo Management Report Data
2 Excluding depreciation of PP&E
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Revenue
Revenue, mn RUR 

+25.3%

Electricity Sales, mn kWh

45,768 45,444

77,851

97,515

9m2009 9m2010

-0.7%

19,140
28,531

17,237
26,304

9m2009 9m2010

Regulated Market Free Market

Prices and Tariffs1Heat Sales, thous Gcal

42,393
45,377

9m2009 9m2010
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9m2009 9m2010 Change

Average Electricity Price, RUR/MWh 592 796 +34.5%

Average Heat Tariff, RUR/Gcal 720 885 +22.9%

+7.0%

1 Mosenergo Management Report Data



Expenses
Fixed Cost Structure, mn RUR Variable Cost Structure, mn RUR

Fixed Costs 9m2009 9m2010 Change
Personnel expenses, 
including. 7,268 7,556 +4.0%

Wages and salaries 5,510 5,502 -0.1%

Termination benefits 172 529 +207.6%

Personnel expenses from 
restructured operations 80 253 +216.3%

Maintenance & repairs 1,792 2,812 +56.9%

Taxes other than income tax 1,791 1,957 +9.3%

Other external suppliers 1,880 1,852 -1.5%

Other operating expenses 2,099 2,196 +4.6%

Total FC 14,830 16,373 +10.4%

Variable Costs 9m2009 9m2010 Change

Cost of materials, 
including. 40,023 54,177 +35.4%

Fuel expenses 34,459 48,993 +42.2%

Purchased heat and electricity 3,917 3,725 -4.9%

Water usage 853 733 -14.1%

Other materials 794 726 -8.6%

Heat transmission 11,766 15,830 +34.5%

Total VC 51,789 70,007 +35.2%

Fuel Consumption, thous trf Personnel Expenses, mn RUR

+4.0%

7,268 7,556

9m2009 9m2010

17,353
18,594

9m2009 9m2010

+7.2%
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EBITDA & Net Profit

2,556
3,398

837

1

1,799

121

Operating Profit Finance Income Finance Expenses Share of profit of
equity accounted

investees

Income Tax
Expence

Profit for the
Period

Net Profit Bridge, mn RUR

EBITDA, mn RUR

1 Excluding depreciation of PP&E and other operating expenses

Operating Profit Composition, mn RUR
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+17.4%

9m2010 Change9m2009

Revenue 77,851 97,515 +25.3%

Other operating income 242 536 +121.5%

Other operating expenses 2,196 +4.6%2,099

Variable costs 70,007 +35.2%51,789

Fixed costs1 14,177 +11.4%12,731

Depreciation of PP&E 8,620 9,115 +5.7%
Loss from change in fair value of investment 
property 1,534 - -100.0%

Operating profit 1,320 2,556 +93.6%

11,671

9,940

9m2009 9m2010



Sources and Uses of Cash, mn RUR

Cash Flows

Operations; 
14,754

Operations; 
19,027

Capex; 3,799

Capex; 13,426

Other Investments; 
268

Other Investments; 
3,491

Liabilities; 1,996

Liabilities; 5,396

9m2009 Sources 9m2009 Uses 9m2010 Sources 9m2010 Uses
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Debt and Liabilities

10,27%

6,71%
4,37%4,97%

14,84%
15,08%

11,54%

2,74%

6,62%

4,97%

0,00%

4,00%

8,00%

12,00%

16,00%

Jan 09 Mar 09 May 09 Jul 09 Sep 09 Nov 09

% RUR % EUR % USD

Borrowings Structure, mn RUR
-12.5%

Increase of share of long-term borrowings in the total  
loan portfolio

Reduction of the average cost of debt

Reduction of the total borrowings amount 

Borrowings Program HighlightsWeighted Average Costs of Debt

Maturity Profile as of 30 September 2010, mn RUR
18,765

16,684

975 1,203

4,629 4,783

5,000

94

2010 2011 2014 2016 2023
BNP Credit Agricol CIB Deutschland
Unsecured bonds issue 1 Unsecured bonds issue 2
Unsecured bonds issue 3 Unsecured bonds BO-02
Notes

14,41214,412

2,1782,263
9390

2,000

31 December 2009 30 September 2010
Current portion of unsecured bank loans
Current portion of unsecured bond issues
Notes
Unsecured bank loans
Unsecured bond issues
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Thank You for Your Attention!
IR contacts:

Ekaterina Pavlova
Tel. (495) 428-47-83 (46-07)
PavlovaEA@mosenergo.ru
E.Pavlova@gazenergocom.ru

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