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1H 2012 Key Indicators 
Indicators 1H 2011 1H 2012 Change 

Revenue, mln rub. 62 317 57 134 (8) % 

Operating profit, mln rub. 13 182 11 864 (10) % 

EBITDA(1), mln rub. 21 196 21 678 2 % 

EBITDA(1) margin, % 34 % 38 % 4 п.п. 

Net profit, mln rub. 9 385 8 653 (8) % 

Profit margin, % 15 % 15 % - 

Net debt, mln rub. 35 442 42 100 19 % 

Net debt/EBITDA(1), х 0,86 1,0 16 % 

Electricity productive supply, mln kWh 37 734 39 431 4,5 % 

Note: (1) EBITDA does not include financial earnings 
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EBITDA(1)  NET PROFIT 
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OPERATING PROFIT 
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The reasons for the change in key financial indicators relative to 1H 2011 are the following:   
 Revenue decrease is caused by the partial transfer of Moscow “Joint Payment” operator function to JSC “United Utility Company” (OEK).  
 Operating profit fall is driven by depreciation and amortization growth and no change in tariffs. 
 8 % decline in net profit relative to 10 % decline in operating profit is due to greater growth of financial earnings rather than financial expenses, 

and profit tax fall.  
Note: (1) EBITDA does not include financial earnings 
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Note: (1) EBITDA includes financial earnings(2) MICEX Stock Exchange data  as of 30.06.2012  (3) Peers’ data (1H 2012 IFRS) 

JSC “MOESK” IS THE LARGEST COMPANY AMONG OTHER RUSSIAN ELECTRIC GRID COMPANIES 

Field Leading Positions 
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1H 2012 Key Operational Indicators 
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Revenue 
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REVENUE STRUCTURE BY ACTIVITY, MLN RUB. 

54,733   48,680   

6,925   7,514   

659   941   

1Н 2011 1Н 2012
Electricity transmission Grid connection Other

REVENUE STRUCTURE BY REGION, MLN  RUB. 

35,184   30,244   

27,133   26,890   

1Н 2011 1Н 2012
Moscow Moscow Region

Revenue from electricity transmission fell by 11 % due to partial transfer of Moscow “Joint Payment” operator function to JSC “United Utility Company” (OEK).  
Revenue from grid connection rose by 8 % due to speeding-up of construction and signing grid connection contract certificate.  
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Services of distribution grid 
companies

JSC “FGC UES” services

Controllable cost 
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Costs 
OPERATING COSTS STRUCTURE, MLN RUB. 

45,859 

49,697 

- 8 % 
 Decline of operating costs is mainly caused by the change in 

electricity transmission payment scheme inside Moscow. As the 
result distribution grid companies service costs fell by 26 % and 
accounted to 23 % of all operational costs in comparison with 
30 % as of 1H 2011.   

 
 Decrease in loss compensation costs is achieved due to loss 

volume decrease as well as effective unregulated price. 
 
 Fall in personnel (including salaries, insurance and pension 

fund premiums) and repair service costs is explained by 
absence in 2012 of extra works on repairing the damage 
caused by the «Freezing rain». 

 
     Depreciation and amortization growth was driven by significant 

commissioning and modernization of fixed assets in the end of 
2011. 

      
 The reasons for the rise in other costs are: land and real-estate 

registration (re-registration) as well as increaseв costs for the 
services of  subcontractors engaged in JSC “MOESK” 
subsidiary of JSC “MKSM” principle activities. 

  

Uncontrollable costs 
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Electricity 
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Personnel costs (2) Repair services (2) Other costs (2) Other earnings (2) 2012 1Н EBITDA  

21,196 -5,183 
-3,754 211 

-1,716 -303 - 475 21,678 398 26 

8 

EBITDA (1) Change 

 

 

2.3 % EBITDA(1) growth was achieved due to decrease in electricity transmission costs, electricity purchased, personnel and repair costs 

2.3 %, + 482 mln rub. 
Mln rub. 

Note: (1) EBITDA does not include financial earnings  (2) 2012 1H Indicator Change 
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Cash Flow Changes  
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Cash and 
cash 

equivalents 
as of 

31.12.2011

2012  1Н 
EBITDA

Non-cash items Changes 
in working 

capital

Taxes Operational 
cash flow

CAPEX Free CF Net debt 
payment 

Acquisition 
of non-

controlling 
interests

Interest paid
-

Interest 
received

Cash and 
cash 

equivalents 
as of

30.06.2012

2012  1Н CASH FLOWS

-52 %, -2,061 mln rub.

3,945

21,678 670 1,604
1,699

19,045 17,330

1,715 1,378
51 2,347

1,884

Mln rub. 
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Indicator 1H 2011 1H 2012 Changes 

Operating profit, mln rub. 13,182 11,864 (10) % 

Financial costs and earning margin, mln rub. (821) (486) (41) % 

EBT, mln rub. 12,361 11,378 (8) % 

Income tax expense, mln rub. (2,976) (2,724) (8) % 

Net profit, mln rub. 9,385 8,654 (8) % 

Issued shares, pcs 48,707,091,574 
 

48,707,091,574 
 

- 

Profit per share, rub/pcs 0.1925 0.1786 (7) % 

Net Profit 

Operating profit decreased in 1H 2012 relative to 1H 2011 due to depreciation and amortization growth and no change in tariffs.  
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39,967   40,294   42,531   42,100   

2011 1H 2012
Short term debt Long term debt Net debt
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Indicator June 30, 
2011 

December 31, 
2011 

June 30, 
2012 Changes 

Net debt/Capital, х 0.31 0.35 0.32 (9) % 

Capital/Total assets, х 0.49 0.49 0.52 6 % 

Net debt/EBITDA(1), х 0.86 1.02 1.00 (2) % 

Weighted average 
interest rate, %  7.81 8.48 8.75 3 % 

Capital and Net Debt  
DEBT STRUCTURE AND NET DEBT, MLN RUB. 

 

 

FINANCIAL INDICATORS 

NET DEBT CHANGE ANALYSIS, MLN RUB. 

  

- 1 % 

Indicator December 
31, 2011 

June 30, 
2012 Changes 

Loans and borrowings 39,065 40,024 2 % 

Financial lease liabilities 2,921 1,780 (39) % 

Promissory notes  1,254 623 (50) % 

Bonds 3,236 1,556 (52) % 

Total  46,476 43,983 (5) % 

DEBT STRUCTURE BY TYPES OF BORROWINGS, MLN RUB. 

  
  Note: (1) EBITDA does not include financial earnings 

3 945 

Net debt as of 
31.12.2011

Cash flow from 
operating activities

CAPEX Investment 
activities earnings

Cash flow from 
financial activities

Net debt as of 
30.06.2012

42,531 
-17,667 17,330 -145 51 

42,100 
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Investment Program 
INVESTMENT PROGRAM, MLN RUB 

4,232   6,241   

2,571   
4,718   289   

1,222   

1H 2011 1H 2012

Technical modernization and reconstraction New constraction Other

72 % 

7,092 

10,357 12,181

1H 2012 (Plan) 1H 2012 (Fact)

18 % 

REALISATION OF INVESTMENT PROGRAM, MLN RUB 

6,136   
34 %

3,898   
22 %

2,762   
15 %

4,225   
23 %

1,086   
6 % Amortization

Profit

VAT refund

Borrowed funds

Other

INVESTMENT PROGRAM SOURCES OF FINANCE, MLN RUB. 

Investment project Project value, 
mln  rub. 

Commissioning of 
capacity 

110 kV № 836 “Sloboda” SS 
reconstruction  
 “Слобода” 

3,773 126 MVA 

№14 “Aparenki” SS reconstruction 635 63 MVA 

OL-110 kV “Guleevo - Vesenniaya 
1,2” reconstruction  208 17.77 km 

kV 750 KV “Gribovo” SS OL-110 
kV  reconstruction by transferring 
to new DF-110  

327 7.25 km 

ОСНОВНЫЕ ИНВЕСТИЦИОННЫЕ ПРОЕКТЫ, РЕАЛИЗОВАННЫЕ В 1ПГ 2012 

 18 108 

12,181 
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•S&P assigned JSC “MOESK” “ВВ-/ ruAА-” credit ratings; forecast – “Stable” 

January 1, 2012 

• 2012-2017 JSC “MOESK” Investment program is approved by the Order of Russian Ministry of 
Energy dated 05.05.2012 No 241 

April 12, 2012 

•Board of Directors decided to carry out public borrowing by issuing exchange-traded bonds 
 

May 5, 2012 

•Annual General Shareholders’ Meeting dedicated to the results of 2011 resolved the dividend of 
0.025 rub. per share that 1,218 mln rub. in total 

June 25, 2012 

• MICEX Stock Exchange registered JSC “MOESK” Series BO-01- BO-03 exchange-traded 
bonds of 15 bln rub. 

July 7, 2012 

• Pyotr Alekseevich Sinyutin is appointed as acting Director General of JSC “MOESK” 

July 7, 2012 

1H 2012 Key Events 
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   This presentation is not an offer or invitation to make an offer (advertisement) in relation to purchase of, or subscription to securities of JSC 
“MOESK”. Neither the presentation, nor any of its part, nor the fact of its presentation or distribution serves as a basis for entering into any contract 
or taking an investment decision, so the presentation should not be relied on in this respect. 
This presentation may contain forward-looking statements. Forward-looking statements are not based on actual circumstances and include 
statements in respect of intentions, opinions or current expectations of JSC “MOESK” regarding results of its activity, financial position, liquidity, 
prospects of growth, strategy and the sector in which JSC “MOESK” carries out operations. By its nature such forward-looking statements are 
characterized by presence of risks and factors of uncertainty since they are related to events and depend on circumstances which may never 
happen in the future. JSC “MOESK” warns that forward-looking statements are not a guarantee of the future indices, and actual results of activity of 
JSC “MOESK”, its financial position and liquidity, as well as development of the sector in which it works, can differ essentially from those specified in 
forward-looking statements, contained in this document. Besides, even if the results of activity of JSC “MOESK”, its financial position and liquidity, as 
well as development of the sector in which it works correspond to forward-looking statements contained in this document, these results and events 
are not an indicator of results and events in the future.  
Besides the official information on the activity of JSC “MOESK”, this presentation contains the information obtained from third parties. This 
information has been received from sources which, in opinion of JSC “MOESK”, are reliable. Nevertheless, we do not guarantee accuracy of this 
information which can be shortened or incomplete. All opinions and assessments contained herein show our opinion as at the date of publication and 
are subject to change without any notice. 
JSC “MOESK” does not bear responsibility for the consequences of use of the opinions contained herein or in statement, or incompleteness of the 
information. 
JSC “MOESK” does not incur obligations in respect of revision or confirmation of forward-looking statements and assessments, as well as on 
updating of the information contained herein.    
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Disclaimer 
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JSC “Moscow United Electric Grid Company” 

2-nd Paveletsky proezd, 3, building 2, 115114 Moscow 

Phone.:  +7 (495) 980-12-88  

Fax: +7 (495) 585-14-51 

E-mail: odou@moesk.ru 

Site: www.moesk.ru/en/ 

 

IR Division 

Phones: +7 (495) 984-57-72, 984-57-74  

E-mail: ir@moesk.ru 

 

 

 

 

 

ANNUAL REPORT IS AVAILABLE  HERE: http://www.moesk.ru/en/Information_disclosure/Annual_reports/  

Contacts 
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http://www.moesk.ru/en/Information_disclosure/Annual_reports/
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