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The credit rating of Rosseti Lenenergo PJSC (hereinafter, Rosseti Lenenergo or the Company) is 
determined by its standalone creditworthiness assessment (SCA) at aa+, as well as the high 
likelihood of άwh{{9¢LέΣ tW{/ (ACRA rating: AAA(RU), outlook Stable; hereinafter, Rosseti or the 
Holding) providing extraordinary support if necessary. 

¢ƘŜ /ƻƳǇŀƴȅΩǎ {/! ǊŜŦƭŜŎǘǎ ƛǘǎ ǾŜǊȅ ǎǘǊƻƴƎ ƳŀǊƪet position in the regions of presence, strong 
operating profile, high business profitability, as well as the very low leverage, very high debt 
service, and the strong liquidity position. 

Rosseti Lenenergo is a regional electric grid company operating in Saint Petersburg and the 
Leningrad Region. 

KEY ASSESSMENT FACTORS 

High likelihood of extraordinary support from Rosseti. Rosseti Lenenergo is a natural monopoly 
ǘƘŀǘ ǘǊŀƴǎƳƛǘǎ ŜƭŜŎǘǊƛŎ ǇƻǿŜǊ ƛƴ {ŀƛƴǘ tŜǘŜǊǎōǳǊƎΣ wǳǎǎƛŀΩǎ ǎŜŎƻƴŘ ƭargest economic center. It is 
a key region for the Holding that performs quasi-public energy supply functions. As part of 
Rosseti, the Company is integrated into the single treasury system and the mechanism for 
providing operating liquidity to subsidiaries. 

Infrastructure monopoly with moderate sales risk. The Company occupies a dominant position 
in the electricity transmission market within the boundaries of interconnected networks in Saint 
Petersburg and the Leningrad Region (market shares of 97% and 80%, respectively). In 
September 2024, the Company was assigned the status of a systemically important regional grid 
organization in Saint Petersburg and the Leningrad Region. The share of overdue receivables is 
low at 1.0% of revenues for 2025. 

Strong operating profile. In 2011ς2020, tariff-regulating authorities applied a special tariff 
leveling procedure to the Company, whereby the gross revenue requirement was redistributed 
by years. Funds subtracted from the gross revenue requirement were returned to the Company 
in subsequent years of the long-term regulatory period. The regulatory risk facing the Company 
is has declined because the tariff leveling procedure was not applied in 2021ς2025 and is not 
expected to be applied in the current tariff period, and the accumulated regulatory debt is taken 
into account in the current tariff decisions. 

Increased tariff indexation for the Company is mostly associated with its high investment 
commitments, as Rosseti Lenenergo has one of the highest ratios of investments to revenues 
(40% in 2025). 
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