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Forward Looking Statements

The information contained herein has been prepared using information available to JSC «WGC-3» at the 
time of preparation of the presentation. External or other factors may have impacted on the business of 
JSC «WGC-3» and the content of this presentation, since its preparation. In addition all relevant 
information about JSC «WGC-3» 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 
and JSC «WGC-3» 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 JSC 
«WGC-3», 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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IFRS Financials Highlights

+15%+15%33,39733,39738,42438,424Gross Revenue (RRGross Revenue (RR mlnmln))

+108%+108%3,7403,7407,7947,794Net IncomeNet Income adjustedadjusted (RR(RR mln)mln)(1)(1)

+21%+21%6,46,47,77,7ROAE ROAE (net income (net income adjadj/Av Equity) (%)/Av Equity) (%)

2020

6,1466,146

Year 2008Year 2008

+105%+105%3,0043,004EBITDA adjusted  (RREBITDA adjusted  (RR mln)mln)(1)(1)

--45%45%3636Quick ratio Quick ratio ((ST Assets less Inventory / ST ST Assets less Inventory / ST LiabsLiabs))

Change Change 

2008/ 20072008/ 2007
Year 2007Year 2007

(1) excluding effect of impairment loss of RRm 1 342  before tax in 2008 and 2007 impairment reversal of RRm 3 931 before tax
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Operational Highlights

+5.2%+5.2%10,72110,72111,27411,274Fuel ConsumptionFuel Consumption ((TRF k)TRF k)

+7.2%+7.2%43.1%43.1%46.2%46.2%Capacity FactorCapacity Factor (%)(%)

344.1344.1

11..5757

33.933.9

Year 2008Year 2008

+1.9%+1.9%11..5454Heat Output (Heat Output (GcalGcal mlnmln))

--0.4%0.4%345.3345.3Heat RateHeat Rate ((gRFgRF/KWh)/KWh)

+5.6%+5.6%32.132.1Electricity Output (KW/h Electricity Output (KW/h blnbln))

Change Change 

2008 / 20072008 / 2007
Year 2007Year 2007
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33 397

38 424

FY2007 FY2008

45 026

40 936

Y2007 Y2008

Revenue

Total Revenue (RUR mln)

+15
%

Sales  on Wholesale Market (by volume) in 2008

Average Tariff vs Average Realized Price

641641..1616

635635..0101

20020088

RUR/MW/hRUR/MW/h

Average Realized PriceAverage Realized Price

Average TariffAverage Tariff

Electricity Sales Volumes (mln. KW/h)

+10%

54,3%

43,5%

2,1%

Regulated Market One-day-ahead Spot Market Balancing Market

75%

22%

2% 1%

Electrcity Capacity Heat Other
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Operating Expenses

-17%(136)793 657 Repairs & maintenance

13%3 995 31 662 35 657 OPEX

-1%(97)           8 478 8 381 Total fixed costs
-4%(103)3 127 3 018 Other fixed

4%491 2331 283ADD&A
6%99 3 325 3 423 Employee benefits

18%4 092 23 184 27 276 Total Variable costs
5%34 703 737 Other variable
8%632 8 121 8 753 Purchased electricity

24%3 426 14 35917 786 Fuel costs

Change,               
%

Change,              
RR mln20072008

Operating Expenses Breakdown

-

OPEX +13%

OPEX Dynamics

Fixed costs -1%

Variable

costs+18%

OPEX
31,662

OPEX
35,657

8 000

14 000

2008 2007

Fixed costs Variable costs OPEX

Operating Expenses Composition

2007

-

2 000

26%

11%

4%
3%2%

1%3%5%

45%

Fuel Purchased electricity
Employee benefits ADD&A
Taxes other than income tax Raw materials & suppliers
Transmission fees Repairs & maintenance
Other

2008

24%

4%
3%2%2%2%4%

10%

49%
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345,3

344,1

2007 2008

Fuel Costs Analysis

Fuel Cost Structure 2008

1%

13%

-6%

26%

22%
22%

8%

26%
25%

Gas Coal Fuel Oil
Consumption Price Cost

Fuel Cost Growth Rates 2008/2007

Fuel Consumption (TRF)

6 449

209

4 063

6 488

197

4 589

gas coal fuel oil

2007 2008

34%

61%

5%

Coal Gas Fuel Oil

Heat Rate (gRF/kwh)

-0.4%
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EBITDA Analysis

(1) net of purchased electricity cost

EBITDA Bridge 2008 (RRm)

6 146

4 395
(3 426)

1 384

3 004

619
355 (186)

EBITDA 2007 Sales (1) Fuel cost Foreign

exchange diff

Consulting,

BDP,

insurance,

repairs

Associates Other EBITDA 2008

9% 16%

2007 2008
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Cash Flow Highlights 

593593--593593
ForexForex on cash and cash on cash and cash 
equivalentsequivalents

1 8271 827

76 15876 158

(75 286)(75 286)

955955

20072007

RR RR mlnmln

9 4299 429

(84 538)(84 538)

93 14393 143

231231

ChangeChange

RR RR mlnmln

(8 379)(8 379)
Net Cash Flow from Financing Net Cash Flow from Financing 
ActivitiesActivities

11 25611 256

17 85717 857

1 1861 186

20082008

RR RR mlnmln

Net Cash Flow from Investing Net Cash Flow from Investing 
ActivitiesActivities

Net Cash InflowNet Cash Inflow

Net Cash Flow from Net Cash Flow from 
OperationsOperations

Cash Flow HighlightsSources and Uses of Cash

Other net
investments

12 312 (3)
Other net

investments
6 028 (1)

Borrowings
3 928 (2)

CAPEX
7 745

CAPEX
3 453

Operations 955

Interest 
received

2 891

2007 Sources 2007 Uses 2008 Sources 2008 Uses

Dividends 692

Operations
1 186

Forex 583 (4)

Interest 
received

5 167

Dividends 246

(1) Cash proceeds from additional share issue (RUR +80,778 million) are netted with reinvested funds (RUR -74,750 million)
(2) Net cashoutflow from borrowings including receipts, repayments and interest paid
(3) Sum of net cash released from deposits and promissory notes (RRm +38,313), net cash used for operations with trade securities (RRm -1 929), purchase of associates (RRm -15 949)

 and funds transferred to the purchase of treasory shares (RRm -8 123)
(4) Forex of RRm +593 is netted with interest paid RRm -10
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Balance Sheet, Liquidity and Working Capital Highlights

Liquidity and Working Capital HighlightsBalance Sheet Structure

100%1 237-1 237Held for trade financial 
investments

56 51 Inventory turnover, days 

22 36 AR turnover, days 

-29%(7 119)80 087 56 756 Net Working Capital 

28%(89)2 216 2 837 Total current liabs

19%(74)324 384 Provisions 

150%(35)433 1 083 Taxes payable 

-6%20 1 460 1 370 Accounts payable 

-28%(7 208)82 303 59 593 Total current assets 

-72%(87) 121 34 Other ST Assets 

516%11 256 2 182 13 439 Cash and equivalents 

65%559 862 1 421 Interest receivable 

-50%(37 397)74 750 37 353 Deposits and notes held to 
maturity 

23%528 2 328 2 856 Inventory 

58%1 1932 060 3 253 Accounts and notes receivable 

Diff,                     
%

Diff.,              
RR mln

31 Dec              
2007 

31 Dec    
2008 

December 31, 2008

PP&E
14%

Associates
8%

Equity

49%

DT Liability
1%

Working capital

28%

December 31, 2007

Working
capital
38%

DT Liability
1%

Equity
49%

PP&E
12%
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RAS to IFRS Net Income Bridge

(1) Other IFRS adjustments include:

Investment in Associates (93)         
IFRS provisions (76)         
Pension liabilit ies 58           
DD&A 33           
RAP prepaid expenses and deferred income w/off (10)         
Other 5            
Total other IFRS adjustments (83)         

RAS to IFRS Net Income Bridge (RRm)

9 825
8 453

(1 289)
(83)

RAS Net Income
before tax

Impairment loss Other IFRS
adjustments (1)

IFRS Net Income
before tax
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Contacts

For further information please contact

Ekaterina PAVLOVA
Head of Investor Relations

Ph: + 7 (495) 380 02 05
Fax: + 7 (495) 380 02 06
Mobile: +7 (906) 054 10 14
E-mail: pavlovaea@ogk3.ru

Thank you for your attention!

mailto:pavlovaea@ogk3.ru

