
 
Wrocław,  26th  April 2010 

 

Dear Shareholders, 

I am presenting to you, with a real satisfaction, the financial results of the Group of Companies KOGENERACJA S.A. 
achieved in 2009. The Group’s net consolidated profit is over 167 mln PLN, and the unit result of KOGENERACJA S.A. is 
higher than 103 mln PLN. It is worth noticing that they are the best results in our history. 

Such good results were achieved due to making the most of all possibilities which emerged in the energy sector, including 
the relatively high electricity prices, and maximizing sales of certificates (“green” and “red” in KOGENERACJA S.A., and 
“yellow” in  EC “Zielona Góra”  SA). What is more, strict policy limiting the fixed and variable costs in  the companies of 
our Group contributed to these results. 

This success is also a result of the last few years of our work in KOGENERACJA SA, when thinking about the future, we 
began analyses of various projects designed to increase the volume of biomass fired instead of coal. As a result, the amount 
of biomass co-fired in the Dominant Company continues to grow, which allows  the acquisition and sale of much bigger 
quantities of “green” certificates than before and saving CO2 emission allowances. The impact of these activities is clearly 
reflected in the good results of the Group. 

2009 was the year of internal restructurings and reorganization of the Group of Companies KOGENERACJA S.A. which 
were aimed at optimization of our business.  According to our intentions  on the 1st April 2009 the merger of EC “Zielona 
Góra” and Zielonogórska Energetyka Cieplna took place. The concentration of production and distribution of heat in one 
entity allowed to optimize operations in order to develop the local heat market. Good results in attracting new heat 
customers by  EC Zielona Gora S.A. in 2009 prove the accuracy of the decision.  

The next step was the sale of KOGENERACJA’s shares of ZEC Service Ltd.  Since the primary object of this company is to 
provide maintenance services, which does not directly belong to the scope of business of of the Dominant Company, we 
decided to separate the capital connections between KOGENRACJA S.A. and  ZEC Service Ltd., while still maintaining 
good business relations. 

In 2009, one of our subsidiaries, VKN Ltd., on the occasion of changes connected with capital increase, also changed the 
name to Renevis Inżynieria Środowiska Ltd. The new name (Renevis Environmental Engineering) corresponds better to the 
ambitions of a company which, apart from  the services of ash valorisation, is becoming more involved in the logistics of 
biomass. In 2009 Renevis invested more than 26 mln PLN in the purchase of  biomass feeding installation in CHP in 
Wroclaw. 

What is more, in 2009 Renevis Ltd. acquired 100% of shares of another entity - Ekotrakt Ltd., which manufactures high 
quality construction materials produced on the basis of by-products of combustion from KOGENERACJA  S.A. In this way 
Renevis diversifies its activities. In turn, in PPO “Siechnice” Ltd. in the middle of 2009 the new CEO was appointed; he 
was charged with the difficult task of restructuring and of changing and healing the company’s financial situation. At the 
end of 2009 another company jointed Group of Companies KOGENERACJA S.A – the Heat Generating Plant-TERM 
HYDRAL Ltd . Acquisition of 100% shares in this entity was dictated by the desire to extend the market and to strengthen 
the position of our Company in that area of Wroclaw. 

As the CEO of the Dominant Company I strongly believe that all these actions have strengthened the position of the Group 
of Companies KOGENERACJA S.A. and have created a solid base to achieve good results at the consolidated level in the 
future. 

Yours Sincerely, 
 
Denis Bretaudeau  

   CEO of KOGENERACJA S.A. 


