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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, relevantpersons, 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, employeesor 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 fŀŎǘǎ ƻǊ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǊŜŦƭŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ƛƴǘŜƴǘƛƻƴǎΣ ōŜƭƛŜŦǎ ƻǊ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŎƻƴŎŜǊƴƛƴƎΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘƛƻƴǎΣ ŦƛƴŀƴŎƛŀƭ Ŏƻndition, 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 Companyoperates may differ materially from those made in 
or suggested by the forward-looking statements contained in this document.Lƴ ŀŘŘƛǘƛƻƴΣ ŜǾŜƴ ƛŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǳƭǘǎ ƻŦ ƻǇŜǊŀǘions, 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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Key highlights of 9M 2018
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219.2
RUB bn

Financial debt of 
RusHydro Group(1)

99.6
TWh

Total RusHydro Group  
ƻǳǘǇǳǘ ƛƴ фaΩму 

(+5.3%)

288.1
RUB bn 
Revenue
ƛƴ фaΩму

(+7.2%) 

81.0
RUB bn
9.L¢5! ƛƴ фaΨму

(+13.1%) 

Financial policy

Operating efficiency

Dividends 

Operations

Å /ŀƴŎŜƭƭŀǘƛƻƴ ƻŦ wǳǎIȅŘǊƻΩǎ ƎǳŀǊŀƴǘŜŜ ƻŦ w¦. нс bn in respect of BoguchaskayaHPP loan;
Å Successful placement of о ŎƻƴǎŜŎǳǘƛǾŜ 9ǳǊƻōƻƴŘ ƛǎǎǳŜǎ ƻƴ LǊƛǎƘ {ǘƻŎƪ 9ȄŎƘŀƴƎŜΥ CŜōΩму ς3 yrsRUB 

20 bn[tbǎΤ bƻǾΩму ς3 yrsCNH 1.5 bnΣ bƻǾΩму ς3 yrsRUB 15 bn LPNs.
Å S&P raised long-ǘŜǊƳ ŎƻǊǇƻǊŀǘŜ ŎǊŜŘƛǘ ǊŀǘƛƴƎǎ ƻƴ tW{/ wǳǎIȅŘǊƻ ǘƻ Ψ...-Ω ǿƛǘƘ Ψ{ǘŀōƭŜΩ outlook. 

Short-ǘŜǊƳ ŎƻǊǇƻǊŀǘŜ ŎǊŜŘƛǘ ǿŀǎ ǊŀƛǎŜŘ ǘƻ Ψˢ-оΩ respectively; Fitch Ratings raised long-term corporate 
ŎǊŜŘƛǘ ǊŀǘƛƴƎǎ ƻƴ tW{/ wǳǎIȅŘǊƻ ǘƻ Ψ...-Ω ŦǊƻƳ Ψ..ҌΩ ǿƛǘƘ Ψ{ǘŀōƭŜΩ ƻǳǘƭƻƻƪΦ

Å Total electricity output of the Group in фaΩмуς99.6 TWh(+5.3)%;
Å RusHydro expects solid operational results tocontinue through 2018.
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X

X

X

X

11.2
RUB bn

Dividends paid for 
FY2017

(50% of IFRS profit)

1.1x
net debt/

EBITDA (LTM) ςas of 
фaΩму

68%
EBITDA margin of 

hydropower segment 
ƛƴ фaΩму

+3.6%
increase in operating 
cash costs excl. fuel 
Ŏƻǎǘ ƛƴ фaΩму   

Sustainable development
Å RusHydro committed to reduce direct greenhouse gas emissions by 6.1% through 2025 vs 2015
Å RusHydro initiated development of a unified occupational health and safety (OHS) policy
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X

(1) Updated as at November 30, 2018. Please refer to slide #20 for more details. 

Å Operating cash costs printed a moderate growth of 3.6% (excluding fuel costs).

Å Dividends paid in the amount of RUB 11.2 bn or 2.63 kopecks per share (payout at 50% of IFRS NI). 

Asset management Å RusHydro divested 4.9% in PJSC Inter RAO UES for a total of RUB 17.2 bn in July 2018
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RusHydro Group 9M 2018 operating results
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22,882 24,550

12,181 12,357

9M 2017 9M 2018

Hydro, RES

Fossil fuel

36,203 35,828

5,705 6,102

18,652 22,239

9M 2017 9M 2018

Siberia

South

Center

+6.0% +5.3%

фaΩмтκфaΩму ςEuropean Russia and Siberia, hydro only - (price zones), GWh фaΩмтκфaΩму ςFar East (non-price and isolated zones), GWh

Á 99.6TWh(+5.3%y-o-y)ςtotal electricity production by power plants of RusHydro 
Group in 9M 2018.
Å 76.6 TWh (+5.1%y-o-y)ςtotal production by hydropower plants (HPPs) and 

pumped storage hydropower plants (PSPs) 
Å 22.7TWh(+6.2%)ςelectricity production by fossil fuel plants in the Far East
Å 0.3 TWh(-3.5%)ςelectricity production by renewables

Á 19,574thousandGCal(+4.6%)ςtotal heat output by fossil fuel plants.
Á 10.3TWh (-1.7%)ςelectricity production of Boguchanskayahydropower plant.

ҩ Volga-Kama cascade: increased water inflows 
to major reservoirs of the (1.2x);

ҩ South of Russia and Siberia: water inflow to 
major reservoirs at normal level;

ҩ RAO ES East: growth of electricity generation 
by thermal power plants due to lower hydro 
volumes and increase in consumption;

ҩ Far East: increase in electricity sales to China 
and UES of Siberia by 4% y-o-y.

6,389 6,641

3,807 4,131

3Q 2017 3Q 2018

Hydro, RES

Fossil fuel

12,395 9,843

2,250
2,494

6,319 9,406

3Q 2017 3Q 2018

Siberia

South

Center

+3.7% +5.6%

оvΩмтκоvΩму ςEuropean Russia and Siberia, hydro only - (price zones), GWh оvΩмтκоvΩму ςFar East (non-price and isolated zones), GWh
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Hydropower production trends 2014-2018

Center of Russia, GWh Siberia, GWh

South of Russia & N. Caucasus, GWh Far East, GWh
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ÅSolid hydropower production trend supported by favorable hydrology and efficiency gains following modernization
Å¢ƻǘŀƭ DǊƻǳǇΩǎ ƘȅŘǊƻǇƻǿŜǊ ǇǊƻŘǳŎǘƛƻƴ ƛǎ ƻƴ ǘǊŀŎƪ ǘƻ ǊŜŀŎƘ ŀƴƻǘƘŜǊ ŀƭƭ-ǘƛƳŜ ƘƛƎƘ ƛƴ C¸Ωнлму
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(1) 5ŀȅ ŀƘŜŀŘ ǎŜƭƭƛƴƎ ǇǊƛŎŜǎ Řŀǘŀ ŦǊƻƳ ǘƘŜ !ŘƳƛƴƛǎǘǊŀǘƻǊ ƻŦ ǘƘŜ ǘǊŀŘƛƴƎ ǎȅǎǘŜƳ ό!¢{ύΦ /ƻǳƭŘ ŘƛŦŦŜǊ ŦǊƻƳ wǳǎIȅŘǊƻΩǎ ŀǾŜǊŀƎŜ ŀŎƘƛŜǾed selling spot power prices.  

Electricity spot market overview

ÁwǳǎIȅŘǊƻΩǎ ŀǾŜǊŀƎŜ ŀŎƘƛŜǾŜŘ ǎŜƭƭƛƴƎ ǎǇƻǘ ǇƻǿŜǊ ǇǊƛŎŜǎ ƛƴ 9ǳǊƻǇŜŀƴ wǳǎǎƛŀ ƛƴ фaΩму ςRUB 1,250/MWh (+3,6%); in Siberia ςRUB 
800/MWh (-3,3%).

ÁModerate demand growth and overcapacity on the market coupled with below-inflation hikes in gas tariffs led to stabilization of 
unregulated power prices in European Russia.

ÁGradual decommissioning of excess and outdated fossil fuel capacity in European Russia to support unregulated power prices going
forward.

ÁSiberia with its ca. 50/50 mix of electricity production from hydroand coal should continue to be more volatile in terms of 
unregulated prices.

Europe and Urals (1st price zone), RUB/MWh(1) Siberia (2nd price zone), RUB/MWh(1)
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13,7
15,5 17,8 18,8

16,0
18,5

22,2 23,5

2015 2016 2017 6M 2018

European Russia Siberia
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Regulated market overview

Key highlights

Average capacity ǘŀǊƛŦŦǎ ŦƻǊ wǳǎIȅŘǊƻΩǎ Ittǎ ƛƴ pricing zones

116,4
124,8 127,5 128,3

42,8 42,9 46,1 46,5

2015 2016 2017 6M 2018

European Russia Siberia

Ψллл w¦.κa²κƳƻƴǘƘ

Average electricity tariffs ŦƻǊ wǳǎIȅŘǊƻΩǎ Ittǎ ƛƴ pricing zones

RUB/MWh

+10.2%

+8.7%

+46.4%

+37.1%

Electricity and heat tariffs growth in the Far East

ÁElectricity tariffs demonstrated healthy growth over the 

period of 2015-2018, which exceeds average CPI levels for 

the period 

Á Indexation of capacity tariffs in 2015 ς6M 2018 amounted 

to 10.2% in the European part and 8.7% in Siberia 

(cumulatively)

Á In the Far East, tariffs (on electricity and heat) vary 

depending on the region. In 2017-2018, most of them were 

subject to indexation above CPI levels  

Electricity tariffs Heat tariffs

2017/2016 2018/2017 2017/2016 2018/2017

DGK 5.6% 0.8% 3.8% 4.4%

DEK 7.4% 5.9% - -

Kamchatskenergo 12.1% 11.5% 8.6% 4.2%

YuESK -0.8% 6.1% 4.3% -8.2%

Magadanenergo 14.4% 12.6% 4.3% 6.3%

Chukotenergo 11.4% 88.1% 6.2% 11.4%

Sakhalinenergo 1.2% 10.2% -2.5% 0.0%

Yakutskenergo 10.8% 9.0% 11.6% 9.9%

Sakhaenergo 8.9% 9.5% 11.4% 8.4%

PeredvizhnayaEnergetika 22.2% 4.5% - -
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3Q and 9M 2018 financial results review

Á Key growth factors:   
ҩ solidoperating results of hydropower plants in European Russia;
ҩ increase in revenue from electricity sales of RAO ES East subgroup;
ҩ growth of capacity sales following prices indexation.

Á Negative factors affecting results: 
ҫ Increase in fuel costs following significant increasein electricity and heat output as 

well as coal price growth.
ҫ Increase in electricity distribution expenses as a result of transmission tariffs growth.

(1) Net profit is adjusted for the effects of recognition of financial income/expense arising from the change in fair value of non-deliverable forward contract, impairment of fixed assets, impairment of 
accounts receivable, profit/ loss on disposal of property, plant and equipment, as well as other operating income arising from the change in fair value of financial assets measured through profit or loss.

Revenue, bn RUB

EBITDA, bn RUB Net profit, bn RUB

Key highlights

28.1%
EBITDA margin

in 9M 2018

288.1
RUB bn
revenue

in 9M 2018

(+7.2%)

81.0
RUB bn
EBITDA

In 9M 2018

(+13.1%)

67.7 77.6

248.6 258.5

13.4 9.6

20.1 29.6

81.1 87.2

268.7
288.1

3Q'2017 3Q'2018 9M'2017 9M'2018

Government grants

Operating revenue

68.5 73.7

216.2 227.8

3Q'2017 3Q'2018 9M'2017 9M'2018

Operating expenses, bn RUB

20.1 21.1

71.6

81.0
24.7% 24.2%

26.6%
28.1%

3Q'2017 3Q'2018 9M'2017 9M'2018

EBITDA

EBITDA margin

8.5 6.3

30.8
43.0

8.6 10.0

40.9
48.4

3Q'2017 3Q'2018 9M'2017 9M'2018

Net profit (reported)

Net profit (adj.) (1)

+3.6%
operating costs 

increase (excl. fuel 
cost)in 9M 2018
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3Q and 9M 2018 EBITDA: cost analysis

9M 2018 EBITDA: cost analysis, bn RUB

3Q 2018 EBITDA: cost analysis, bn RUB

21.1

-1.0 -1.0

-1.2 -0.4

-1.5 -1.0

20.1

+6.1

+0.5 +0.5

EBITDA 3Q'2017 Revenue Purchased
electricity
& capacity

Employee
benefit

 expenses

Grid company
services on

electricity distribution

Fuel expenses Third party
services

Taxes excl.
income tax

Purchase of
oil products
 for resale

Other EBITDA 3Q'2018

+5.0%

81.0

-1.8

-5.3 -1.7 -1.1 -1.7
-0.7

71.6

+19.3

+0.8 +1.6

EBITDA 9M'2017 Revenue Purchased
electricity
 & capacity

Employee
benefit

expenses

Grid company
services on
electricity

distribution

Fuel expenses Third party
services

Taxes excl.
income tax

Purchase of
oil products
 for resale

Other EBITDA 9M'2018

+13.1%



227.8

-1.6

-0.8

216.2

+1.8

+5.3

-

-

+1.7

+1.6

+1.1

+0.1

+0.5

+1.7

+0.2

OPEX 9M'2017

Employee benefits

Fuel costs

Grid company services on
electricity distriution

Purchased electricity & capacity

Third party services

Depreciation

Taxes other than on income

Other materials

Water usage

Purchased oil products for resale

Other expenses

OPEX 9M'2018
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Operating expenses in 3Q & 9M 2018ςincrease is mainly driven by growth of fuel costs

(1) Operating expensesexcluding depreciation and other non-cash items

RusHydro Group cash costs in 3Q 2018 ςsegment analysis (RUB bn) (1)

9M 2018 operating expenses3Q 2018 operating expenses

RusHydro Group cash costs in 9M 2018 ςsegment analysis (RUB bn) (1)

+7.6%
Total growth 
of expenses

+5.3%
Total growth 
of expenses

66.1

-0.6 -1.0

-4.9

61.7

+6.4

+4.5

3Q'2017 PJSC RusHydroESC RusHydro
Subgroup

RAO ES East
Subgroup

Other
segments

Misc &
undistributed

operations

3Q'2018

+7.2%

207.1

-0.1 -1.6

-11.0

197.8

+13.3
+8.7

9M'2017 PJSC RusHydroESC RusHydro
Subgroup

RAO ES East
Subgroup

Other
segments

Misc &
undistributed

operations

9M'2018

+4.7%

73.7

-0.5

-0.5

-0.1

68.5

+1.0

+1,0

+1.2

+0.4

+0.4

+0.2

+1.5

+0.6

OPEX 3Q'2017

Employee benefits

Fuel costs

Grid company services
on electricity distriution

Purchased electricity & capacity

Third party services

Depreciation

Taxes other than on income

Other materials

Water usage

Purchased oil products for resale

Other expenses

OPEX 3Q'2018

+7.2%
Total growth 
of expenses 

excl. fuel

+3.6%
Total growth 
of expenses

excl. fuel
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