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Pursuant to §17, section 2, items 1) and 2) of the Company’s Articles of Association, 

Article 382 §3 and Article 395 §5 of the Code of Commercial Companies, as well as the 

provisions of the Accounting Law of 29 September 1994 (Dz. U. [Journal of Laws] No. 

121, item 591, as amended), the Supervisory Board appraised the financial statements, 

the consolidated financial statements, the Management Board’s report on the Company’s 

and Group's operations, and the Management Board’s motion concerning the distribution 

of profit for the financial year 2017. 

 

 

I. The result of the appraisal of the separate financial statements for the 

financial year 2017 

 

The Supervisory Board states that the appraised separate financial statements for 

the financial year 2017, consisting of: 

 

 the statement of total income for the financial year from 1 January 2017 to 31 

December 2017, showing a positive total income of PLN 101,215 thousand, and the 

net profit for the financial year starting from 1 January 2017 to 31 December 2017 

in the amount of PLN 101,339 thousand, 

 

 the statement of financial position prepared as at 31 December 2017, with total 

assets and total liabilities amounting to PLN 1,725,134 thousand, 

 

 the cash flow statement for the financial year from 1 January 2017 to 31 December 

2017, showing an increase in the cash level by the amount of PLN 49,967 

thousand, 

 

 the statement of changes in equity for the financial year from 1 January 2017 to 31 

December 2017, showing an increase in equity by the amount of PLN 3,173 

thousand, 

 

 notes to the separate financial statements, 

 

have been prepared in accordance with the Company’s books and documents as well as 

with the facts, as confirmed by the report of the independent statutory auditor on the audit 

of the annual financial statements – the company Ernst & Young Audyt Polska Sp. z 

o.o. Sp. k. 
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II. The result of the appraisal of the consolidated financial statements for the 

financial year 2017 

 

Pursuant to Article 395 §5 of the Code of Commercial Companies and §7, section 

6, item 1 of the Supervisory Board’s Regulations, as well as the provisions of the 

Accounting Law of 29 September 1994 (Dz. U. [Journal of Laws] No. 121, item 591, as 

amended), the Supervisory Board appraised the consolidated financial statements for the 

financial year 2017. 

 

The consolidation covered the following entities: 

 

 Zespół Elektrociepłowni Wrocławskich KOGENERACJA Spółka Akcyjna – parent 

company, 

 Elektrociepłownia “Zielona Góra” Spółka Akcyjna. 

 

 

The Supervisory Board states that the consolidated financial statements for the 

financial year 2017, consisting of: 

 

 the consolidated statement of total income for the financial year from 1 January 2017 

to 31 December 2017, showing a positive total income of PLN 132,151 thousand, 

and the net profit for the financial year from 1 January 2017 to 31 December 2017 

in the amount of PLN 132,275 thousand, 

 

 the consolidated statement of financial standing prepared as at 31 December 2017, 

with total assets and total liabilities amounting to PLN 2,325,690 thousand, 

 

 the consolidated cash flow statement for the financial year from 1 January 2017 to 

31 December 2017, showing an increase in the cash level by the amount of PLN 

135,884 thousand, 

 

 the consolidated summary of changes in the equity capital for the financial year from 

1 January 2017 to 31 December 2017, showing an increase in the equity by the 

amount of PLN 33,538 thousand, 

 

 notes to the consolidated financial statements, 

 

have been prepared in accordance with the Company’s books and documents as well as 

with the facts, as confirmed by the report of the independent statutory auditor on the audit 

of the annual consolidated financial statements – the company Ernst & Young Audyt 

Polska Sp. z o.o. Sp. k. 
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III. The result of the appraisal of the Management Board's report on the 

operations of the Company and the Group for 2017  

 

The information contained in the Management Board’s report on the Company’s and 

Group's operations for the financial year 2017 is in accordance with the financial 

statements. According to the Supervisory Board, the Management Board’s report on the 

Company’s and Group's operations for the financial year 2017 has been prepared in 

accordance with the Company’s books and documents as well as with the facts. 

 

In light of the appraisals presented in sections I–III of this Report, and taking into 

consideration the available information, the Supervisory Board considers it expedient to 

recommend that the Ordinary General Meeting grants discharge to the following persons 

for performing their functions in the Company’s Management Board in the financial year 

2017: 

 

 Wojciech Heydel  President of the Management Board – for 2017 

 Marek Salmonowicz  Member of the Management Board – for 2017 

 Maciej Tomaszewski  Member of the Management Board – for 2017 

 Krzysztof Wrzesiński  Member of the Management Board – for 2017 

 

 

IV. The result of the appraisal of the Management Board’s motion concerning the 

distribution of profit for the financial year 2017 and the Dividend Policy of 

KOGENERACJA S.A. for 2018–2022 

 

The Supervisory Board positively appraises the motion of the Management Board 

submitted to the Ordinary General Meeting concerning the distribution of the net profit for 

the financial year 2017, amounting to PLN 101,338,640.74, in the following way: 

 

 allocating the amount of PLN 40,230,000, i.e. PLN 2.70 per share, for the 

payment of dividends to shareholders, 

 

 making a contribution to the reserve capital in the amount of PLN 

61,108,640.74. 

 

 

The Supervisory Board also positively appraises the Dividend Policy of 

KOGENERACJA S.A. presented by the Company for 2018–2022. 
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The new policy assumes that the Management Board will request the General 

Meeting of Shareholders of the Company to pay a dividend in 2018–2022 in the amount 

of 10% to 40% of the net unit result of KOGENERACJA S.A., adjusted by the amount of 

revaluation write-offs on fixed assets. Each time a dividend proposal is made, it will 

depend in particular on the overall amount of the Company's debt, planned investment 

expenditures in subsequent periods, the analysis of the Company's financial liquidity and 

the current and anticipated market situation. This policy shall be subject to periodic 

review. 

 

The change in dividend policy is the result of analyses of the Company's current and 

anticipated financial standing related to the planned investment in Czechnica heat and 

power plant, where new generation facilities are expected to be built to replace the ones 

currently in operation. The financial resources necessary to finance the construction of 

new generation facilities at Czechnica heat and power plant in 2018–2022 will be obtained 

through dividend payment from the subsidiary – Elektrociepłownia Zielona Góra S.A. and 

the use of external financing and limitation of the amount of dividend paid by 

KOGENERACJA S.A. 


