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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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2009 Highlights
Operational Highlights Financial Highlights

2008 2009 Diff.

Electricity Output, mln kWh 64,274 61,747 -3.9%

Electricity Sales, mln kWh 65,044 63, 387 -2.5%

Heat Output, thous Gcal 62,440 65,406 +4.8%

Heat Rate, grf/kWh 255.1 244.7 -4.1%

2008 2009 Diff.

Revenue 94,819 112,636 +18.8%

Variable Costs (67,489) (76,856) +13.9%

Fixed Costs (17,973) (20,985) +16.8%

EBITDA (adjusted)1 9,784 15,857 +62.1%

Depreciation of PP&E (6,621) (11,705) +76.8%

Operational Profit 1,719 1,899 +10.5%

Net Profit 2,055 1,658 -19.3%

Net Profit (adjusted) 3,210 3,460 +7.8%
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Operating expenses

78.3
53.0 61.6

37.5
47.54.3
3.6

2007 2008 2009

Total revenue Electricity  and Capacity Heat Other

Revenue 

bn RR

+16%

+27%

+19%
94.8

112.6

47,572
38,732

24,65517,472

2008 2009
Regulated Market Free Market

Electricity Sales
thous MWh 65,044 63,387

Prices and Tariffs1Heat Sales

2008 2009 Diff.

Average Electricity Price, RR/MWH 530 591 +11.5%

Average Heat Tariff, RR/Gcal 595 722 +21.3%

Average heating season air tempr, oC +2 -0.3 -2.3

thous Gcal

+4.4%

65,830
63,051

2008 2009
1 Mosenergo Management Report DataHeat sales
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Revenue
Variable Costs 2008 2009 Diff.

Cost of materials 52,752 58,596 +11.1%

Fuel expenses 45,326 51,417 +13.4%

Purchased heat and 
electricity 5,335 5,179 -2.9%

Water usage 961 1,261 +31.2%

Other materials 1,130 739 -34.6%

Heat transmission 14,737 18,260 +23.9%

Total VC 67,489 76,856 +13.9%

Fixed Costs 2008 2009 Diff.

Personnel expenses 9,443 9,169 -2.9%

Maintenance 
&Repairs 2,078 3,215 +54.7%

Taxes other than 
income tax 1,444 2,563 +77.5%

Other external 
supplies 2,156 2,234 +3.6%

Other operating 
expenses 2,852 3,804 +33.4%

Total FC 17,973 20,985 +16.8%

Revenue and Expenses Growth Rate 2009/2008

16.8%

13.9%14.5%

18.8%

Rev enue OPEX Variable Costs Fix ed Costs
Depreciation of PP&E 2009 
11,705 mln RR

Depreciation of PP&E 2008
6,621 mln RR

+76.8% 11

Repair and Maintenance Activity 2

25,525 24,779

2008 2009

Fuel Consumption

-Gas 98.0%
-Coal 1.4%
-Fuel Oil 0.6%

thous trf

2009

57%

43%

Inhouse R&M Outsourcing

2008

65%

35%

Inhouse R&M Outsourcing

-2.9%

1 Excluding Depreciation
2 Total expenses breakdown; Mosenergo management report data
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EBITDA & Net Profit

Adjusted Net Profit Bridge

Adjusted EBITDA and Margin
bn RR

mn RR

Operating Profit Composition

+31.3%4,1523,163Operating profit (adjusted)2

+16.8%(20,985)(17,973)Fixed costs1

+13.9%(76,856)(67,489)Variable costs
+148.7%1,062427Other operating income
+18.8%112,63694,819Revenue

Diff.20092008

+31.3%4,1523,163Operating profit (adjusted)2

+16.8%(20,985)(17,973)Fixed costs1

+13.9%(76,856)(67,489)Variable costs
+148.7%1,062427Other operating income
+18.8%112,63694,819Revenue

Diff.20092008

1 Excluding depreciation 
2 Adjusted for the loss on change in fare value of investment property and Impairment loss on PP&E

3,460

4,152

1,474

124

1,254

1,036

Operating profit
(adjusted3)

Financial income Financial expenses Other gains Income tax expense Net Profit (adjusted3)

15.9

9.87.1

9.1%
14.1%

10.3%

2007 2008 2009

3 Operating profit adjusted for loss from change in fair value of investment property and impairment loss on PP&E, Income tax expense including deferred income tax in total amount of 451 mln RR
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Cash Flows
Sources and Uses of Cash

2008 Sources 2008 Uses 2009 Sources 2009 Uses

Operations
5 022

Operations
12 054

Other net 
investments

10 365

Other net 
investments

1 386

Net borrowings
4 937

Net borrowings
2 943

CAPEX
27 271

CAPEX
11 579

Other financing 
activities

899

mn RR
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Debt and Liabilities

4,783

14,412

2,263

5,332
84

4,629

2,0005,276

2,595 90

2008 2009

Unsecured bond issues Unsecured bank loans
Secured bank loans Non-current notes
Current portion of unsecured bond issues Current notes
Current portion of unsecured bank loans Current portion of secured bank loans

Borrowings Structure, mn RR
22,699

18,765-17.3%

Increase of share of long term borrowings in total   loan 
Portfolio

Decrease of average cost of debt

Decrease of total borrowings amount

2009 Borrowings Program HighlightsWeighted Average Costs of Debt

Maturity Profile as of December 2009

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 July 09 Sep 09 Nov 09

% RUR % EUR % USD

mn RR
mn RR

4,629

4,783

5,000

2,000
1,126

138

8,180.7

2,144

6,225.1

95

2010 2011 2012 2014 2023 2025

Unsecured bond issue 01 Unsecured bond issue 02 Unsecured bond issue 03
Unsecured bonds BО-02 CALYON Deutschland CALYON Deutschland (unused)

BNP BNP (unused) Mezhtopenergobank notes
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Investments
New Capacity, MW

Investments Highlights

New Capacity Details
Power plant: ………………………………………..TPP-26

Electric capacity: ………………………………….420 MW

Heat capacity: ……………………………………..265 MW

Efficiency rate: …………………………………………59%

Fuel: ……………………………………………………..gas

Start of project: ………………………………….April 2007

Startup: ………………………………………...end of 2010

Contractor: ……………………………………….«Alstom»

420

16

1,030   

500

2007 2008 2009 2010

Other
44% Mosenergo

56%

Mosenergo share in Central UES capacity 
commissioning, 2008-20091

1 Source: System Operator of UES of Russia

«Today»: New  efficient units (3x450 MW) have been 
commissioned

Efficiency Rate reaches 59%
New  Units comprise 10% of total electricity output and 

40% of total sales margin              

«Tomorrow»: Plans to develop power plants equipment 
base with new high efficient combine cycle gas turbines.
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