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Disclaimer
This document is confidential and has been prepared by OJSC “Moscow Electric Grid Company” (the “Company”) solely for use at the conference and may 
not be reproduced, retransmitted or further distributed to any other person or published, in whole or in part, for any other purpose. THIS DOCUMENT MAY 
NOT BE DISTRIBUTED IN OR INTO THE UNITED STATES OR TO A RESIDENT, NATIONAL OR CITITZEN OF THE UNITED STATES.
This document 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 securities of the Company in any jurisdiction, nor shall it or any part of it nor the fact of its presentation, communication or 
distribution form the basis of, or be relied on in connection with, any contract or investment decision.

These written materials are not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent 
registration or an exemption from registration under the U.S. Securities act of 1933, as amended. Any public offer or distribution of securities to be made in 
the United States will be made in accordance with a prospectus that may be obtained from the issuer or selling security holder and that will contain detailed 
information about the company and management, as well as financial statements. The Company has not registered and does not intend to register any 
portion of any offering in the United States or conduct a public offering of any securities in the United States.
This presentation is only addressed to and directed at persons in member states of the European Economic Area who are "qualified investors" within the 
meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) ("Qualified Investors"). In addition, in the United Kingdom, this presentation is 
being distributed only to, and is directed only at, (i) Qualified Investors who have professional experience in matters relating to investments who fall within 
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order") and Qualified Investors falling within 
Article 49(2)(a) to (d) of the Order, and (ii) Qualified Investors to whom it may otherwise lawfully be communicated (all such persons together being referred 
to as "relevant persons"). This presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not relevant persons, and (ii) in 
any member state of the European Economic Area other than the United Kingdom, by persons who are not Qualified Investors. Any investment or 
investment activity to which this presentation relates is available only to (i) in the United Kingdom, relevant persons, and (ii) in any member state of the 
European Economic Area other than the United Kingdom, Qualified Investors, and will be engaged in only with such persons.
The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should 
inform themselves about, and observe, any such restrictions.
No reliance may be placed for any purpose whatsoever on the information contained in this document or on assumptions made as to its completeness. No 
representation or warranty, express or implied, is given by the Company, its subsidiaries or any of their respective advisers, officers, employees or agents, 
as to the accuracy of the information or opinions or for any loss howsoever arising, directly or indirectly, from any use of this presentation or its contents.
This document may include forward-looking statements. These forward-looking statements include matters that are not historical facts or statements and 
reflect the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, financial condition, 
liquidity, performance, prospects, growth, strategies, and the industry in which the Company operates. By their nature, forwarding-looking statements 
involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The Company cautions 
you that forward-looking statements are not guarantees of future performance and that the actual results of operations, financial condition and liquidity of 
the Company and the development of the industry in which the Company operates may differ materially from those made in or suggested by the forward-
looking statements contained in this document. In addition, even if the Company’s results of operations, financial condition and liquidity and the 
development of the industry in which the Company operates are consistent with the forward-looking statements contained in this document, those results or 
developments may not be indicative of results or developments in future periods. The Company does not undertake any obligation to review or confirm 
expectations or estimates or to update any forward-looking statements to reflect events that occur or circumstances that arise after the date of this 
presentation.
By attending this presentation, you agree to be bound by the foregoing limitations.
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Company Overview
MOESK is the largest regional power supplying company  in Russia which attends to over 98 %

consumers on the territory of Moscow and 95 %  of the Moscow region.

Personnel- more than 15 000 employees.

Structure of the joint-stock capital:
Amount of the authorised capital - 24 353 545 787 RUB; 

Total number of the issued shares - 48 707 091 574 pieces; 
Total number of the shareholders - over 20 000. 

Shareholders:

MRSK Holding – 51 %,

Gazprom Company Group – 31 %,

Moscow Government Company Group – 8 %,

Other physical and legal persons – 10 %

Free float – 8 %

Credit ratings are at the following level

Moody’s: Ba2 with a  stable prediction, Aa2.ru (Russian scale)

Tickers:

MICEX: MSRS

RTS: MSRS;MSRSG

Market capitalization as of 30 June 2009 is RUR 48 609 677 391

Market capitalization as of 21 December 2009 is RUR 64 780 431 793
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Consolidated Interim Condensed 
Statement of Comprehensive Income

6 months ended 
30 June 2008 

6 months ended 
30 June 2009 Change

’000 RUB
'000 USD

equivalent ’000 RUB
'000 USD

equivalent RUB %
USD %

equivalent

Revenue 31 730 016 1 325 177 41 583 893 1 257 532 31 -5

Operating expenses -26 059 526 -1 088 354 -30 890 953 -934 168 19 -14

Other operating income 1 006 585 42 039 1 162 533 35 156 15 -16

Results from operating activities 6 677 075 278 862 11 855 473 358 520 78 29

Finance income 336 692 14 062 157 124 4 752 -53 -66

Finance costs -1 193 997 -49 866 -2 513 457 -76 009 111 52

Profit before income tax 5 819 770 243 058 9 499 140 287 263 63 18

Income tax expense -1 550 632 -64 761 -2 007 002 -60 693 29 -6

Profit for the period 4 269 138 178 297 7 492 138 226 570 75 27

Total comprehensive income 
for the period

4 269 139 178 297 7 492 139 226 570 75 27
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Consolidated Interim Condensed 
Statement of Comprehensive Income

6 months ended 
30 June 2008

6 months ended 
30 June 2009

Rate of operating income 21,0 28,5

EBITDA, ’000 RUB 10 488 029 16 785 643

EBITDA margin, % 32 39

DEBT/EBITDA 3,24 2,66



18.01.2010 6

Revenues

31 730

41 584

Re ve nue

6 months  e nde d 30 June  2008 6 months  e nde d 30 June  2009

6 months ended 30 June 2009
Revenues: 41 584 mln RUB

+ 31 %
Re ve nue s ,

'000 000 RUR

17796

22566

13 934

19 018

 6 months  e nde d 30 June  2008  6 month e nde d 30 June  2009

Re ve nue s  Mos cow Re ve nue s  Mos cow Re gion



18.01.2010 7

Revenues structure

Exte rnal re ve nue s  
6 months  e nde d 30 June  2008 

'000 RUB

2 185 889

12 536 469

1 383 958
2 184 661

13 425 508

13 531

Electricity trans mis s ion Connection s ervices        Other 

Mos cow Mos cow Region

Exte rnal re v e nue s  
6 mo nths  e nde d 30 June  2009 

'000 RUB

2 590 000

18 008 877

970 555

19 643 066

332 545

38 850

Ele ctricity tra ns m is s ion Conne ction s e rvice s Othe r 

Mos cow Mos cow Re gion

Other activities services

Connection service

Electric power transmission service

Revenue from marketing products and services, including:

2 198 192 371 395

3 569 847 3 560 555

25 961 977 37 651 943

31 730  016 41 583 893

6 months ended 30 June 2009
‘ 000 RUB

6 months ended 30 June 2008
‘ 000 RUB
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Expenses structure

-26 060

-30 891

Ope rating e xpe ns e s

6 months  e nde d 30 June  2008 6 months  e nde d 30 June  2009

19 %

Expenses structure: 6 months ended 30 
June 2008
’000 RUB

6 months ended 30 
June 2009
’000 RUB

Electric power transmission
service

7 481 953

2 195 626

3 810 954

3 839 848

3 194 596

1 093 983

568 060

935 896

314 905

445 504

261 703

164 566

1 751 932

26 059 526

9 002 445

Buying electric system losses 5 271 200

Depreciation and Amortization 4 930 170

Employee benefits 4 538 929

Repair, maintenance and 
installation services

1 633 699

Rent 1 133 108

Technological
connection services

832 071

Electricity metering services 626 468

Consulting, legal, audit services 605 840

Raw materials and supplies 377 354

Insurance 302 520

Taxes other than income tax

Other expenses

204 801

1 432 348

30 890 953
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Profit

63 % 75 %

4 269

5 820

7 492

9 499

Profit be fore  income  tax Profit for the  pe riod

6 months  e nde d 30 June  2008 6 months  e nde d 30 June  2009

Profit for the period: 7 492 mln RUB
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Basic earning per ordinary share

Basic earning per ordinary share, RUB

0,152
0,087

6 months ended 30 June 2008 6 months ended 30 June 2009

75 %

750,1520,087Basic earnings per ordinary share( in Russian Roubles)
27294 86225 480Non-controlling interest

747 397 2764 243 658Shareholders of ОJSC MOESK

Change, %‘000 RUB‘000 RUBTotal comprehensive income attributable to:

6 months ended 
30 June 2008

6 months ended 
30 June 2009
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Assets

As s e ts , 
'000 000

187565

31 948

190597

32 380

Total non-c urre nt as s e ts Total c urre nt as s e ts

31 De c e mbe r 2008 30 June  2009

31 December 2008 30 June 2009

’000 RUB ’000 USD ’000 RUB ’000 USD

ASSETS

Non-current assets

Property, plant and equipment 172 626 967 5 875 583 177 108 464 5 660 153

Intangible assets 152 576 5 193 131 854 4 214

Long-term investments 2 500 000 85 091 2 500 000 79 897

Other non-current assets 12 285 055 418 138 10 663 649 340 796

Deferred tax assets 192 946 6 166

Total non-current assets 187 564 598 6 384 005 190 596 913 6 091 226

Current assets

Inventories 2 849 907 97 000 2 706 648 86 501

Income tax receivable 10 076 343 550 935 17 607

Trade and other receivables 22 935 890 780 653 22 441 826 717 211

Bank deposits

Cash and cash equivalents 6 152 592 209 411 6 681 002 213 516

Total current assets 31 948 465 1 087 407 32 380 411 1 034 835

Total assets 219 513 063 7 471 412 222 977 324 7 126 061

equivalent equivalent
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Equity and Liabilities

Equity and liabilitie s ,
'000 000 RUB

86793

46196

86 524
94 291

44583

84 104

Tota l e quity Tota l non-curre nt  liabilitie s Tota l curre nt liabilitie s

31 De ce mbe r 2008 30 June  2009

7 126 061222 977 3247 471 412219 513 063Total equity and liabilities

2 687 85484 104 0392 944 97086 524 360Total current liabilities

13 667427 65723 651694 878Provisions

2 116 01866 211 0592 241 88665 867 457Trade and other payables

26 803838 6643 323 97 642Other taxes payable

-2 29467 402Income tax payable

531 36616 626 659673 81619 796 981Loans and borrowings

Current liabilities

1 424 80144 582 5811 572 33746 195 892Total non-current  liabilities

305 7839 568 071321 6219 449 358Deferred tax liabilities

12 036376 5969 631282 963Employee benefits

1 106 98234 637 9141 241 08536 463 571Loans and borrowings

Non-current liabilities

3 013 40694 290 7042 954 10586 792 811Total equity

23 626739 26721 933644 405Non-controlling interest

2 989 78093 551 4372 932 17286 148 406
Total equity attributable to the
shareholders of OJSC MOESK

1 339 51141 913 8461 174 90534 519 180Retained earnings

278 1418 703 157296 2238 703 157Revaluation rprovision

593 82118 580 888632 42518 580 888Additional paid in capital

-285-8 365Treasury shares

778 30724 353 546828 90424 353 546Share capital

Equity

’000 RUB
In additional 

’000 USD’000 RUBEQUITY AND LIABILITIES

30 June 200931 December 2008
In additional 

’000 USD
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Trade and other receivables

31 December 2008
‘000 RUB

30 June 2009
‘000 RUB

Trade  receivables 3 603 512 4 830 341

Advances extended 15 975 797 17 216 231

VAT receivable 3 083 666 721 187

Other receivables 541 943 286 835

VAT recoverable 294 562 163 204

Allowance for impairment
of accounts receivable -563 590 -775 972

22 935 890 22 441 826

Trade  and othe r re ce ivable s ,
'000 000 RUB

541 -563 294 

3 0833 603 

15 975 

286 -775 163 721 

4 830 

17 216 

Trade 
receivables

Advances
given 

VAT
receivable

Other
receivables

VAT
recoverable

Allowance
for

impairment
of accounts
receivable

31 December 2008 30 June 2009
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Trade and other payable

31 December 2008
‘000 RUB

30 June 2009
‘000 RUB

Accounts payable – trade 12 873 704 9 117 706

Advances received 52 903 954 56 426 556

Salaries and wages payable 417 751

Other payables and accrued 
expenses 89 799 249 046

65 867 457 66 211 059

Trade  and othe r payable s ,
'000 000 RUB

89,7 

52 904 

12 874 

249 418 

56 427 

9 118

Accounts  payable
– trade

Advances  received S alaries  payable Other payables
and accrued

expens es

31 December 2008 30 June 2009
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Loans and borrowings

36464
34638

19797
16627

31 De ce mbe r 2008 30 June  2009

Non-curre nt liabilitie s Curre nt liabilitie s
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Q&A
Thank you for your participations
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