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GMIISEIIEI![:II 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.
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(@ Operational and Financial Highlights Influence
MOSENERGD

Factors

External Events:

1. Growing weighted average electricity price by 10.6% in the reporting period year-on-year.
2. Higher air temperature in 1Q 2019 resulting in heat output fall by 12.1%.

3. First «wave» of auction of thermal power plants modernization projects.

Internal Events:

1. Fuel rate on electricity declined by 1.4% (200.8 g/lkWh) on the account of load optimization and primary technical and
economic parameters improvement.

2. Permission was obtained from Ministry of Energy to decommission inefficient capacity at GRES-3, actions to substitute
decommissioning at CHP-17 specified.

3. Actions were taken in order to switch heat loads from boiler houses to CHPs.

4. Primary technical and economic parameters improved at CHP-20, resulting from extended main inspection at CCGT-
420 unit (marginal profit and payable electric capacity growth, lower maintenance costs)

5. CSA expiry on 30.06.2018 for two CSA units: at CHP-27 for 450 MW and at CHP-21 for 425 MW and one CSA project
at CHP-27 for 450 MW from 31.12.2018.
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GMIISEIIERGII 3M 2019 Highlights

Operational Highlights' Financial Highlights, mn RUR

3M 2018 3M 2019 Change 3M 2018 3M 2019 Change
Revenue (Electricity and Heat) 58,668 57,955 -1.2%
Electricity Output, mn kWh 19,108 19,157 +0.3%
Variable Costs (46,908) (44,972) -4.1%
Marginal Profit 11,760 12,983 +10.4%
Electricity Sales, mn kWh 19,645 19,646 0.0%
Revenue (Capacity) 12,907 8,538 -33.8%
Revenue (Other) 622 599 -3.7%
Heat Output, th.Gcal 37,514 32,965 -12.1%
Fixed Costs® (5,608) (5,544) -1.1%
EBITDA® 19,681 16,576 -15.8%
Fuel Rate on Electricity, g/lkWh 203.7 200.8 -1.4%
Depreciation of PP&E (3,641) (3,816) +4.8%
Operating Profit 15,545 12,485 -19.7%
Fuel Rate on Heat, kg/Gcal 162.1 162.1 0.0%
Profit for the Period 12,742 10,662 -16.3%

" Management report data
2 Excluding Depreciation of PP&E
3 Adjusted to net charge for impairment and other provisions
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GMIISEIIERGII Key Highlights

Electricity Output, mn kWh Heat Output, thous. Gcal
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1Q2018 1Q 2019 1Q 2018 1Q 2019

m Steam-power Equipment = CCGT m CHPs m Boiler Houses

Marginal Profit, mn RUR

* Electricity production at CCGT-units grew considerably year-on-
year, while steam-power equipment production decreased by 3.3%,
on the account of load optimization and minimization of inefficient
equipment load.

» Lower heat output, including output at boiler houses, resulted from
warm weather in 1Q2019 (-2.5°C) in comparison with 1Q2018
(-6.2°C).

» Marginal profit grew by 10.4% on the account of electricity price
growth and production regime optimization.

_(+104%)-"

1Q 2018 1Q2019
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Revenue

Revenue, mn RUR

TIRED

Other Revenue

12,907
Capacity

m Electricity

o Heat

1Q 2018 1Q2019

Weighted Average Capacity Price
—li—\Weighted Average Price for Old Capacty,
RUR/MW per Month
—o—\\eighted Average Price for New Capacty,
RUR/MW per Month 1,055,014

1,123,59

954,779

1,001,502

798,194

584,7

Weighted Average Price for Electricity at the
Wholesale Market, RUR/MWh

1,279
1,246

1,183 1,193

1,126

2015 2016 2017 2018 1Q2018 1Q2019

Weighted Average Tariff for Heat Generation,
RUR/Gcal

.@ 992.0
966.6

139,562 128,248 135,870 138,365 147,836 150,738
———a— ——l
2015 2016 2017 2018 1Q2018 1Q2019 2015 2016 2017 2018 1Q2018 1Q2019
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GMIISEIIERGB Marginal Profit

+é4 24 +134
12,983
i /PPy USRS
Marginal Profit for ~ Revenue from Revenue from  Fuel Expenses Purchased Energy Other Materials Heat Marginal Profit for
1Q 2018 Electricity Sales Heat Sales and Capacity Trandportation 1Q 2019

Marginal Profit Factors

* Increased revenue from electricity sales on the back of growing weighted average price at the wholesale market by 10.6%.
* Decreasing revenue from heat sales on the back of output drop by 12.1% (because of warmer weather in 2019).
» Fuel expenses declined due to lower heat output and production regimes optimization.

 Lower heat transportation costs resulted from less heat output, subject to transportation (via heating grid), on the back of increased share of heat
output from power plants collectors (boiler houses).
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MOSENERGD | Fixed Costs

+476

[¢ ]

+163 £210

5608 5,544
_______________________________ >

Fixed Costs fo 1Q  Personnel Expenses Repair and Outsourced Services  Taxes other than Other Operating  Fixed Costs fo 1Q
2018 Maintenance Costs and Works Income Tax Costs 2019

Fixed Costs Changer Factors

 Repair and maintenance costs grew mainly on the account of growing maintenance costs for CCGT units under service contracts.

+ Decreasing of taxes other than income tax happened after Mosenergo filed a revised declaration on property tax for the previous periods.
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(@MIISENERGII EBITDA

23 +64

19, 81 "-"——————________________.___——-.
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EBITDA 1Q 2018 Marginal Profit Capacity Sales Other Sales Fixed Costs EBITDA 1Q 2019

' Adjusted to net charge for impairment and other provisions
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GMIISEIIER[H] Profit Composition

Parameter 3M 2018 3M 2019 Change

EBITDA 19,681 16,576 -15.8%
Depreciation of PP&E (3,641) (3,816) +4.8%
Net Charge for Impairment and Other Provisions (495) (275) -44.4%
Operating profit 15,545 12,485 -19.7%
Share in Loss of Associates (18) (224) -
Finance Income 1,168 1,384 +18.5%
Finance Expense (750) (202) -13.1%
Income Tax Expense (3,203) (2,781) -13.2%
Profit for the Period 12,742 10,662 -16.3%

+422

4200 —pQfm— 4216 348

_____________ 10,662

Profit 1Q 2018 EBITDA Depreciation of ~ Impairment loss and Share in Loss of ~ Finance Income  Finance Expense Income Tax Profit 1Q 2019
PP&E other provisions Associates Expense
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GMIISEIIERGII Free Cash Flow
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EBIT Depreciation and ~ Change for Other Cash flow from  Changesin  Income tax paid Interest paid ~ Net cash from CAPEX Interestand  Net changesin Other changes Free Cash Flow Free Cash Flow
amortization  impairmentand  adjustments operating working capital operating dividend loans and long-  in investment 1Q2019 1Q2018
other provisions activities before activities received term deposits activities
changes in

working capital

» FCF visually significant dropped in 1Q 2019 due to refund to Mosenergo 10 bin RUR loan in 1Q 2018.
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Debt Structure, mn RUR Maturity Profile as of March 31, 2019, mn RUR
(carrying amount)?

Total 10,095 Lease liability
v m Long-term Debt
+94.8% B Short-term Debt
Total 5,181 .-~
-V
o (G2
December 31, 2018 March 31, 2019 : LBJIr\]l;e(I;L;rr?SaEank o
Debt/ EBITDA, adj. for 12 months
43,782 40677
2022
Debt increasing from 5.2 bin RUR to 10.1 bin RUR is connected to newly
—- -_ obligations of including lease liability to the total amount of debt in terms of new
31,2018 1,2019 IFRS standard 16 «Lease» forced January 1, 2019. Before that, lease liability
-11,039 -10,059 has accounted as operational lease beyond the balance.
m Net Debt EBITDA, adj.

2 Not including debt for interest payable of 35 mn RUR and lease liability of 5,512 mn RUR

11| Mosenergo 3M 2019 IFRS Resuts



(dp)
(@) )
<
©
o
m
D
@)
[— ]
(]
(— —
ded
— —
dd
(F ]
(— ]
—
)

ruAAA

BBB-

BB+

BB

6T-1dv
6T-uer
8T-100
8T-InC

8T-1dv
gT-uer
LT-190
LT-InC

LT-1dvy
LT-uer
9T-100
9T-InC

9T-1dv
9T-uer
GT-100
GT-INC

GT-1dvy
GT-uer
¥T-100
raslaly

yT-1dy
yT-uer
€T-100
€T-InC

eT-1dv
eT-uer

Expert

e S& P em— Fitch

Mosenergo 3M 2019 IFRS Results



GMIISEIIERGB Growth Drivers

= Transfer to long-term competitive power selection with period of capacity supply 5 years after

selection.
Governmental decree No43 = Price parameters of competitive power selection (points at demand curve) indexation: +15% for
«About CHP Modernization Projects 2022-2023, +20% for 2024-2025
Selectiony issued 25.01.2019 = Competitive selection of thermal power plants modernization projects. Capacity payments for

the chosen projects provides for 14% annual return on investments

= First production unit commissioning of the most powerful Russian cogeneration turbine 295 MW
at CHP-22 (unit 9)
= Increase of payable capacity of CCGT units, increase of period between services and
Operational Effectiveness Growth operational lifetime
Realization of a program in order to upgrade primary technical and economic parameters
Termination of coal usage at CHP-22
Optimization of chemical water treatment at CHP-21, CHP-23 and CHP-25

Finalization of MOEK boiler houses switch to Mosenergo sources within Old Moscow borders
) i Actions in order to boost heat sales on the account of new territories, perspective real estate
Business Expansion development areas connection
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Thank You for Your Attention!

IR contacts:

Denis Voronchikhin
Tel. (495) 957-1-957 (ext. 3457)
VoronchikhinDS@mosenergo.ru




