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Disclaimer 

The information contained herein has been prepared using information available to JSC “Mosenergo” (hereinafter - Mosenergo or 

the Company) at the time of preparation of the presentation. External or other factors might have impacted 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.  

 

OGK-2 9M2012 IFRS Results December 3, 2012 Mosenergo 6M 2013 IFRS Results 
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        Parameter 6M 2012 6M 2013 Change  

Revenue  85,646 81,351 -5.0% 

Variable Costs   (63,581) (55,115) -13.3% 

Fixed Costs2 (10,582) (12,919) +22.1% 

EBITDA3  12,362 13,812 +11.7% 

Depreciation of PP&E  (6,689) (7,131) +6.6% 

Operating Profit 5,673 6,681 +17.8% 

Total Comprehensive Income for the 

Period 
5,180 5,638 +8.8% 

6M 2013 Highlights 

Operational Highlights1 Financial Highlights, mn RUR 

1 Management report data 

2 Excluding depreciation of PP&E 

3 EBITDA = Operating Profit + Depreciation of PP&E  

        Parameter 6M 2012 6M 2013 Change  

Electricity Output, mn kWh  32,188 30,483 -5.3% 

Electricity Sales, mn kWh  34,732 32,070 -7.7% 

Heat Output, th.Gcal  39,831 39,562 -0.7% 

Fuel Rate on Electricity, g/kWh  238,4 232,9 -2.3% 

Fuel Rate on Heat, kg/Gcal  165,5 164,7 -0.5% 
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68%

32% Electricity

Capacity
42,561 44,782 

41,617 34,999 

1,468 
1,570 

6M 2012 6M 2013

Other Revenue

Heat

Electricity

-15.9%

+5.2%

+6.9%

Revenue  

Revenue for  6M, mn RUR  

Prices and Tariffs 1 

        Parameter 6M 2012 6M 2013 Change  

Average Weighted Electricity Price, th.RUR/MWh  890 996 +11.9% 

Average Price for New Capacity, RUR/MW per 

Month 
483,327 505,346 +4.6% 

Average Price for Old Capacity, RUR/MW per 

Month 
125,616 140,685 +12.0% 

Average Weighted Heat Tariff, RUR/Gcal2 1,024 865 -15.5% 

Including the “generation + distribution” tariff, 

RUR/Gcal 
646 743 +15.0% 

Electricity and Capacity Revenue 

Structure for 6M 20131. % 

Factor Analysis of the Revenue for 6M 20131 

1 Management report data 
2 The decrease in this item is due to change in the scheme of payments for heat with ОАО “MOEK”  

 

Total  

85,646 mn RUR 

Total  

81,351 mn RUR 
-5.0% 

-7.6%
-0.2% -1.4%

11.9% 10.2%

-15.4%

Electricity Capacity Heat

Volume change Price change
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5,196
4,565

6M 2012 6M 2013

-12.1%

15,162

4,817

6M 2012 6M 2013

-68.2%

Variable Costs 
Variable Costs Structure, mn RUR 

Variable Costs 6M 2012 6M 2013 Change  

Cost of materials, incl.: 48,419 50,298 +3.9% 

Fuel expenses   42,322 44,844 +6.0% 

Purchased heat and electricity 5,196 4,565 -12.1% 

Water usage expenses  559 567 +1.4% 

Other materials expenses  342 322 -5.8% 

Heat transmission 15,162 4,817 -68.2% 

Total Variable Costs   63,581 55,115 -13.3% 

• Heat transmission expenses decreased because of payment scheme change 

starting from October 1, 2012 after the consolidation of OAO “MTK” and OAO 

“MOEK” and heat transmission via network tariff reduction. 

• Decrease in electricity and heat output. 

• Decrease in fuel rate on electricity. 

• Purchased electricity expenses decreased as far as volume of the electricity 

purchased lowered. That was reasoned by the quality improvement of the 

dispatch schedule.  

Variable Costs Change Factors 

Purchased Heat and Electricity Expenses, mn RUR 

Heat Transmission, mn RUR 
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10,467 10,607

6M 2012 6M 2013

+1.3%

4,381
4,932

6M 2012 6M 2013

+12.6%

Fixed Costs 
Fixed Costs Structure, mn RUR 

Fixed Costs  6M 2012 6M 2013 Change  

Personnel expenses 4,381 4,932 +12.6% 

Maintenance and repairs expenses 2,042 1,740 -14.8% 

Other external suppliers 1,889 1,987 +5.2% 

Taxes other than income tax 1,025  569  -44.5% 

Other operating expenses, 1,245 3,691 +196.5% 

including trade and other receivables 
impairment loss and derecognition 115 2,312 х 19 

Total Fixed Costs  10,582 12,919 +22.1% 

Fixed Costs adjusted, mn RUR1 

• Fixed costs were curbed largely by decreased taxes other than 

income tax on the back of tax refund in the reporting period. 

• Maintenance and repairs expenses decrease was reasoned by 

OOO “TSK Mosenergo” contract termination. 

• Personnel expenses were increased by consolidation of OOO “TSK 

Mosenergo”. 

• Other operating expenses grew dew to accrued reserve on trade 

receivables 

Fixed Costs Change Factors 

Personnel expenses, mn RUR 

1  Fixed costs are adjusted to accrued reserve on receivables 
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12,477

16,124

6M 2012 6M 2013

+29.2%

12,362
13,812

6M 2012 6M 2013

+11.7%

• Growing prices at “the day-ahead” and balancing 

market. 

• Competitive power outtake tariff indexation. 

• Increase of the new units input to total production. 

• Fuel rate decrease on electricity and heat.  

• Decrease of purchased heat and electricity 

expenses. 

 

EBITDA 

EBITDA1, mn RUR EBITDA Change Agents 

1 EBITDA = Operating Profit + Depreciation of PP&E 

2 EBITDA is adjusted on accrued reserves on receivables 

EBITDA adjusted2, mn RUR 
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Profit Composition 
Operating Profit Composition, mn RUR 

        Parameter 6M 2012 6M 2013 Change  

Revenue  85,646 81,351 -5.0% 

Other operating income   879 495 -43.7% 

Variable costs  (63,581) (55,115) -13.3% 

Fixed costs (10,582) (12,919) +22.1% 

Depreciation of PP&E  (6,689) (7,131) +6.6% 

Operating profit 5,673 6,681 +17.8% 

Profit Bridge for 6M 2013, mn RUR 

6,681   

+ 463 - 696

- 1,258

5,190   

+ 448

5,638   

Results from Operating
Activities

Financial Income Financial Expenses Income Tax Expense Profit for the Period Reversal of Property
Plant and Equipment

Impairment Loss

Total Comprehensive
Income for the Period
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Sources and Uses of Cash, mn RUR 

Cash Flow 

Operating Activities
10,458 

Operating Activities
10,625 

Other Investments
4,901 

Other Investments
4,295 

Liabiliies
1,190

Liabilities
88 

Capex
13,252 

Capex
7,261 

6M 2013 Sources 6M 2013 Uses 6M 2012 Sources 6M 2012 Uses
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Debt and Liabilities 

Borrowings Structure, mn RUR 

Debt to EBITDA ratio1 
Weighted Average Costs of Debt 

Maturity Profile as of June 30,  2013, mn RUR 

(book values) 

1 EBITDA for 12M, ended June 30, 2013 = EBITDA for FY2012 – EBITDA for 

6M 2012 + EBITDA for 6M 2013 

11,343   11, 372   

5,471   5,105   

1,700   1,706   

31 December, 2013 30 June, 2013

Other loans

Unsecured bond issues

Unsecured bank loans

Total 18,514
Total 18,183

354
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5,892
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OGK-2
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Thank You for Your Attention! 

IR contacts: 

 

Ekaterina Pavlova 

Tel. (495) 428-47-83 (ext. 4607) 

PavlovaEA@mosenergo.ru 

E.pavlova@gazenergocom.ru 

 

Denis Voronchikhin 

Tel. (495) 957-1-957 (ext. 3457) 

VoronchikhinDS@mosenergo.ru 
 


