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Disclaimer

This presentation is not an offer or invitation to make offers (advertisement) in respect of purchase or subscription to securities of JSC 
“MOESK”. Neither the presentation, nor any part of hereof, not the fact of its representation or distribution serve as the basis for 
entering into any agreement or taking any investment decision, therefore, the presentation should not be relied upon in this respect.

This presentation may contain estimates. The estimates are not based on actual circumstances and include statements in respect of 
the intention, opinions or current expectations of JSC “MOESK” as regards the results of its activity, financial position, liquidity, 
prospects of growth, strategy, and the industry in which JSC “MOESK” operates. Such estimates by their nature are characterized by 
presence of risks and uncertainty factors since they are related to the events and depend on the circumstances, which may fail to 
happen in the future. JSC “MOESK” warns that the estimates are not a guarantee of the future parameters, and the actual results of 
JSC “MOESK” activities, its financial position and liquidity, as well as development of the industry, in which it operates, may 
significantly differ from those included in the estimates contained herein. Besides, even if the results of JSC “MOESK” activities, its 
financial position and liquidity, as well as the development of the industry, in which it operates, correspond to the estimates contained 
herein, such results and events are not indicative of the results and events in the future.  

This presentation contains the information received from third parties besides the official information on JSC “MOESK” activities. This 
information has been received from the sources which are reliable in JSC “MOESK” opinion. Nevertheless, we do not guarantee the 
accuracy of such information which may be reduced or incomplete. All opinions and estimates contained herein reflect out opinion as 
at the date of publication and are subject to change without notice. 

JSC “MOESK” does not bear the liability for the consequences of use of the opinions or estimates contained herein, or information 
incompleteness.

JSC “MOESK” does not undertake obligations in respect of revision of confirmation of the estimates and evaluations, as well as in 
respect of updating of the information contained herein. 



�50 % OJSC “Energocenter”

�100% OJSC “Moskabel’energoremont”

�100% OJSC “Moskabel’set’montazh”

�100 % OJSC “Plant on repair of electrical machinery”

�total number of issued shares, 48 707 091 574 pcs.

�capitalization as for June 30th, 2011 (MICEX), 77 137 mln RUB
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22,76%

5,23%
JSC "IDGC Holding"

Other shareholders

JSC "OEK-Finance", LLC
"MOEK-Finance"

CJSC "LEADER" 

GPB-DI HOLDINGS
LIMITED
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Company overview 

�the largest Russian Interregional Distribution Grid Company 

�renders services for electricity transmission and technological connection 

Assets characteristics 

JSC “Moscow United Electric Grid Company”, JSC “MOE SK”

Capital characteristics

Group characteristics

� total length of overhead lines*, 60 057 km.

� total length of cable lines, 68 257 km.

� total amount of substations:

� high-voltage substations – 607 pcs.;

� transformer substations of distribution grids – 28 689 pcs.

� Installed transformer capacity: 

� high-voltage substations– 444 120 MVA;

� transformer substations of distribution grids – 20 542 MVA.

Shareholders capital structure as per 
August 8 th, 2011 – the record date before the extraordinary ge neral 

shareholders meeting

* Via power line

Business characteristics 
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*  According to results of the JSC “IDGC Holding” un der IFRS for the first half 2011
** According to www.micex.ru
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Market capitalization** as per November 1 st, 2011, mln RUBMarket capitalization** as per June 30 th,2011, mln RUB

Decrease by 6,4%
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Key financial figures 

Net debt*/EBITDA

EBITDA margin

Net profit margin

* Net debt = commitments on loans and borrowings - cash
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Assets

Non-current assets June 30 th, 
2011

December 31 st, 
2010

+/+/+/+/---- %%%%

Property, plant and equipment 190 705 190 226 +0,3

Other non-current assets 15 537 14 391 +8,0

Total non-current assets 206 242 204 617 +0,8

Current assets June 30 th, 
2011

December 31 st, 
2010

+/+/+/+/---- %%%%

Inventories 2 145 1 675 +28,1

Trade receivables and other current assets 24 825 24 606 +0,9

Cash and cash equivalents 1 337 2 931 -54,4

Total current assets 28 307 29 212 -3,1

Total assets 234 549 233 829 +0,3

Current assets

28 307

Non-current assets

206 242

234 549

Assets structure, mln RUB
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Liabilities

Trade and other payables

Trade and other payables

Current liabilities

Capital June 30 th, 
2011

December 
31st, 2010

+/- %

Share capital 24 354 24 354 -

Additional paid in capital 18 581 18 581 -

Retained earnings 70 924 62 747 +13,0

Non-controlling interest 397 390 +1,9

Total equity 114 256 106 071 +7,7

Non-current liabilities

Loans and borrowings 27 480 29 472 -6,8

Deferred tax liabilities 7 154 6 943 +3,0

Trade and other payables 14 218 12 542 +13,4

Total non-current  liabilities 48 851 48 958 -0,2

Current liabilities

Loans and borrowings 9 300 10 631 -12,5

Trade and other payables 62 142 68 169 -8,8

Total current liabilities 71 442 78 800 -9,3

Total equity and liabilities 234 549 233 829 +0,3

Non-current liabilities

Capital

Loans and borrowings

Deferred tax liabilities

Loans and borrowings

Share capital

Retained earnings

Additional paid in capital

Non-controlling 
interest



1 340

3 467

11 091

6 389
3 235

4 419

1 581

358
635

1 311

215

4 qr.2011 2012 2013 2014
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Loan portfolio 

Net debt*/EBITDA

June 30 th, 2011 June 30 th, 
2010

1,67 2,24

Credit opinion June 28 th, 
2011

(review date)

Moody’s Ва2 Stable 
outlook

Creditor Rate Maturity Amount in mln RUB 
under balance 

valuation as per June 
30th, 2011

7,76%-7,87% 2015-2017 14 074

7,75%-7,83% 2011-2013 9 563

8,05%-9,30% 2011 5 651

9,00% 2011-2013 1 890

7,75% 2016 1 500

- - 4 102

*  Excluding promissory notes and bonds
** Net debt = commitments on loans and borrowings - ca sh

Dynamics of average interest rate*

Financing support as per June 30 th, 2011

Debt maturity schedule, mln RUB

9 225

12 672

6 603
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Revenue

Moscow
35 184

Moscow region
27 133

Average flat-rate (“boiler”) tariff, RUB./kWh Productive supply (“boiler”), mln kWh

Revenue structure divided by region, mln RUBRevenue structure divided by types of services, mln RUB

June 30 th, 
2011

June 30 th, 
2010

Moscow 1,62 1,32

Moscow region 1,42 1,24

JSC “MOESK” 1,52 1,29

+ 3,2 %

Electricity transmission 
54 733

Technological 
connection

6 925

Other services
659



14 422
53%

6 979
 26%

5 525 
21%

10 717 
49%

6 608 
31%

4 298 
20%
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+19,6%

OPEX

OPEX structure, mln RUB
OPEX, mln RUB

Electricity transmission expenses, mln RUB

+24,5%
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21 247

13 233

9 385

-8 014

-2 975
-872

EBITDA Depreciation and
amortization

EBIT Finance costs Income tax expenses Net profit
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Profit

+18,3 %

Net profit, mln RUB

EBITDA structure, mln RUB 

June 30 th, 
2011

June 30 th, 
2010

+/+/+/+/---- %%%%

Revenue 62 317 52 332 +19,1

EBITDA 21 247 17 425 +21,9

EBITDA margin, % 34,1 33,3 +2,4 пп.

Depreciation and amortization 8 014 5 878 +36,3

EBIT 13 233 11 547 +14,6

EBIT margin,% 21,2 22,1 -4,1 пп.

Finance costs 872 1 596 -45,4

Income tax expenses 2 975 2 020 +47,3

Net profit 9 385 7 931 +18,3

Net profit margin 15,1 15,2 -0,7 пп.

Earnings per ordinary share, 
RUB

June 30 th, 
2011

June 30 th, 
2010

0,1925 0,1633



2 412

7 555

14 985

9 842

Cash flow  sources Cash flow  uses

Decrease of
cash and 
other

Net cash from 
operating activities

Sources and cash flow uses

1 612

10 353

13 900

5 159

Cash flow sources Cash flow uses

Net cash 
used in 
financing 
activities

Net cash 
used in 
financing 
activities

Net cash from 
operating activities

Decrease of
cash and 
other
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CAPEX

CAPEX

June 30 th, 2011, mln RUB June 30 th, 2010, mln RUB
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Thank you for your attention!

JSC “Moscow United Electric Grid Company”

bld. 2, 2 nd Paveletsky passage 3, Moscow 115114

Tel:  +7 (495) 980-12-88 

www.moesk.ru

Investor relations 

Тel.: +7 (495) 984-57-72/74

ir@moesk.ru

Contact information
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Appendix
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CAPEX

Replacement of main power equipment 10 138

New construction (substations overhear and 
cable lines)

9 616

ASMD systems, connection, IТ 1 874

Purchase of distribution grid complexes 742

Development/Modernization of accounting 
systems

471

Others 2 867

Total 26 890

Main investment projects of 2011 CAPEX 2011-2015 (financing,mln RUB incl. VATС)

No. Investment project Power in put in 
fixed assets

1. Substation 110/20 kV “MGU” 160 МVA

2. Substation 110 kV “Fetishevo” 126 МAА

3. Overhead lines 35 kV “Visokovo-
Klin 1,2”

13 km

4. Overhead lines 110 kV “Krutishi –
Setovka”, “Kashira – Aleevo”

11 km

5. Overhead lines 110 “Noginsk-
Borovoe 1,2”

11 km

Main uses of CAPEX (development mln RUB, excl. VAT) Sources of finance 2011 

13 155
42%

10 542
33%

4 806
15%

2 217
7%

790
3% Depreciation and

amortization
Profit

VAT refunds

Borrowed funds

Others



Structure of other non-current and current assets ( trade 
and other receivables)
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+12,8-832-939Provision for receivable’s impairment

+104,425VAT receivable

+15,02 1222 441VAT recoverable 

-8,77 7427 072Advanced payment VAT from buyers and customers

+29,54 8656 299Advances given

-4,210 0749 648Trade and other receivables

+10 430,71125Short-term investments

-72,3632175Income tax receivable

+0,924 60624 825Total trade and other receivables

+/-,%

+8,0

+100

-5,9

+20,4

+3,2

-15,2

+45,0

+/- %

December 31 st,
2010

June 30 th

2011Trade and other receivables

14 39115 537Total non-current assets

-577Other non-current assets

523492Financial assets available for sale

1 3891 672Advanced payment VAT from buyers and customers

11 76912 141Long-term advances for technological connection services

625530Long-term investments

86124Intangible assets

December 31 st,
2010

June 30 th

2011Other non-current assets



Non-current loans and borrowings June 30 th,
2011

December 31 st,
2010

+/- %

Unsecured bank loans 25 130 25 425 -1,2

Finance lease liability 1 780 2 906 -38,7

Promissory notes 569 1 142 -50,1

Total 27 480 29 472 -6,8

Current loans and borrowings June 30 th,
2011

December 31 st,
2010

+/- %

Unsecured bank loans - 745 +100

Promissory notes 1 321 1 387 -4,8

Current portion of finance lease liability 2 322 2  837 -18,2

Current portion of bonds 5 651 5 652 -0.01

Current portion of unsecured bank loans 6 10 -43,5

Total 9 300 10 631 -12,5

Structure of loans and borrowings
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Trade and other payable assets structure (long and 
short-term liabilities)
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+/- %
December 31 st,

2010
June 30 th,

2011Short-term accounts payable

+/- %
December 31 st,

2010
June 30 th,

2011

-8,8%68 16962 142Total short-term debt

+160,3%1 2553 266Other payables and accrued reserves for the costs of unused vacations

-9,5%53 23648 188Advances received

-32,4%12 2748 296Trade payables

+42,2%641911Provisions

+94,0%7631 481Other taxes payable

+13,4

-1,9%

+20,2%

-14,2%

12 54214 218Total non-current debt

1 2991 275Other payables

9 59411 528Advances received

1 6491 414Employee benefits

Long-term accounts payable


