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Open Joint-Stock Company ‘Enel OGK-5’ 
 

 
 
Country Russia 

Industry  Utilities 

Credit Rating Moody’s NSR: Aa3 

Corp. Governance Score     S&P’s GAMMA: 6.0 

Website www.ogk-5.com   

General Director    Anatoly Kopsov 

Financial Director Luca Sutera 
 
 
 
 
 
► Enel OGK-5 is an independent Russian wholesale 

power generation company with annual revenues 
exceeding $1.3billion 

► Enel OGK-5 owns 4 thermal power plants serving 
Moscow, Ural and South regions, with current 
installed capacity of 8.7GW  

► OGK-5  (Enel OGK-5) was the first power company 
spun off during RAO UES reorganization  

► Enel, Italy’s leading utility company, owns 55.9% 
equity stake 

► Shares listed on RTS and MICEX since 2006 
 

 
 
Strengths: 

 Majority owned by Enel, a major strategic investor 
with international expertise  
 57% of installed capacity is located in the Urals, 
the region with the highest power demand growth 
 Appropriate structure of the fuel mix (coal/gas)  
 Favourable locations of power plants close to end-
customers 
 Manoeuvrability of equipment 
 Low debt burden 

 

Opportunities: 

 Growing demand for power boosted by economic 
growth 
 Gradual liberalization of electricity prices 
 Sales growth through introduction of market-
based pricing for existing and new generation 
capacities 
 Vertical integration opportunities (Enel holds 
stakes in upstream gas and power retail) 
 Full-scale modernization program being 
undertaken by Enel will improve efficiency 
 Enel backing enhances ability to tap financial 
markets for funding 
 Improve structure of fuel mix to reduce cost 

 
 

 
 

 
Installed 
capacity  

(MW) 
Region Fuel 

1. Konakovskaya GRES 2475 Centre Gas 

2. Nevinnomysskaya GRES 1290 South Gas 

3. Reftinskaya GRES 3800 Urals Coal 

4. Sredneuralskaya GRES 1182 Urals Gas 

 
 

 
 

 

Company Highlights 
 

Strengths & Opportunities 
 

 

Production Assets 
 

 

Ownership Profile 
 
 

 

http://www.ogk-5.com/
http://www.ogk-5.com/en/about_us/PrBranch/NGRES/
http://www.ogk-5.com/en/about_us/PrBranch/RGRES/
http://www.ogk-5.com/en/about_us/PrBranch/SUGRES/
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MICEX: OGKE 
RTS: OGKE 
Market Capitalization (Feb10): $ 2 874  mln. 
Number of outstanding ordinary shares: 35 371 898 
370 
Total number of voting shares: 35 371 898 370  

 
Enel OGK-5 Market Capitalisation 

In 2009 ($ m) 

 

TP and Ratings (Dec09-Feb10) 

 
 

Company Rating Target price $ Date 

Rye, Man & Gor Hold 0,091 16.02.2010 

Alfa Bank Sell 0,065 12.02.2010 

Merrill Lynch Buy 0,124 10.02.2010 

JP Morgan Hold 0,09766 05.02.2010 

Credit Suisse Hold 0,080 05.02.2010 

IFK Metropol Hold 0,084 04.02.2010 

Deutsche Bank Hold 0,086 27.01.2010 

Renaissance Capital Buy 0,180 25.01.2010 

UBS Sell 0,058 12.01.2010 

Veles Capital Buy 0,0951 25.12.2009 

Troika Dialog Buy 0,107 23.12.2009 

IK Finam Buy 0,096 22.12.2009 

AK BARS Finance Buy 0,095 21.12.2009 

Goldman Sachs Hold 0,081 15.12.2009 

Bank of Moscow Hold 0,088 11.12.2009 

VTB Buy 0,128 07.12.2009 

UralSib Hold 0,088 02.12.2009 

 
 

Financial Performance (b RR, IFRS1) 
 2007 2008 2009 2007* 2006 

Assets 70.9 74.6 91.7 78.9 62.4 

Net debt 4.2 6.0 17.4 63.9 44.1 

Equity  54.7 57.6 61.1 4.3 5.3 

Revenue 33.5 42.8 43.5 61.3 48.9 

Operating income 1.2 2.7 5.1 33.4 24.8 

EBITDA 3.2 5.0  7.7 1.1 (0.1) 

EBITDA margin, % 9.7 12.4 17.8 3.2 1.9 

Net income 1.5 1.5 3.2 (8.6) (3.4) 

Net Debt/EBITDA 1.3 1.2 2.3 1.4 3.2 

EBITDA/Net Financial 
Expenses 

- 12 10 9.7 7.7 

D/E 0.07 0.10 0.29 8.3 5.9 
1   For full details, see full-year consolidated IFRS statements for 2009 
available on Enel OGK-5 website; balance sheet figures restated according to 
the cost model 
 

Revenue and Profitability Dynamics 
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