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3asaesa HarnsgoBoi pagu MNpAT
«YkprigpoeHepro» Big 11 TpaBHA 2021 poky
oo piweHHs Ypsaay npo BU3HaAHHA pob6oTu
HarnsgoBoi paau Ta BukoHaBYOro opraHy
ToeapucTtBa y 2020 poui He3a4oOBINIbHOO

28 kBiTHA 2021 poky KabiHeTt MiHicTpis
YkpaiHun (mani — KabiHet MiHicTpiB YKkpaiHun,
Ypsaa) ceoim posnopsagxeHHsm Ne 400-p BusHaB
poboty Harnsposoi paau Ta Bwukonasuoro
opraHy MpAT «YkprigpoeHepro» (gani — MNpAT
«YxprigpoeHepro», ToapucTteo, KomnaHif) vy
2020 poui HeszagoBinbHOW (Aani — PileHHs).
BkasaHe piweHHsa 6yno onpuniogHeHe nuwe 07
TpasHs 2021 poky.

BignosigHO A0 3akoHog4aBCTBa, YIEHU
HarnsagoBoi paaun  NPeAcCTaBnsAloTb  IHTepecn
akuioHepa y npoueci 34iNCHEeHHA KOHTPOnio 3a
[JIANbHICTIO  BUKOHaB4Yoro opraHy, 6yayun
NOSANbHUMWU CTOCOBHO TOBapuCTBA, BUKOHYIOYU
CBOIO [AiANbHICTE OOOPOCOBICHO Ta PO3YMHO B
iHTepecax ToBapucTBa Ta Ailo4M CaMOCTINHO, 3
ypaxyBaHHAM CBOro AOCBiAy Ta KOMNETEHLR,
BMKITIOYHO Ha 3aXUCT IHTepeCiB TOBapUCTBA.

Mu He MOXemMO noroguTUCb 3 TaKum
PiueHHAM AkuioHepa i BBaxxaemo 3a HeobxigHe
3aABUTK HAcTynHe.

Mo3uTUBHI pe3ynbTaTu AiANLHOCTI Y
cknagHomy 2020 poui

ToBapuCTBO 3aBEpLUMNO BKpawn cknagHun
2020 pik (HuM3bka BOAHICTb pivyok [HINpo Ta
[HicTep, NoknageHHA Ha KoMNaHito cneuianbHUX
oboe'askis Ha eHepropuHky (MCO) Ta 3Ha4Hol
saboproBaHoCTi  nokynuiB  3a  BUpPOGneHy
eneKTpudHy eHeprito) i3 NO3UTUBHUMHU
pesynbtatamu. Lli no3uTUBHI NOKa3HMKKN € 3HaYHO
BULLUMU 332 NOKa3HWKK hiHAHCOBOro NnaHy, AKui
OyB 3aTBEpPAXEHUA YpAOOM:

1) OTpuUMaHO  pPEKOPOHUA  YNCTUIA
npubytok — npwu nnaHi 879 183 Tuc. TIpH,
dakTuuHo cknas 4 136 958 Tuc. rpH (y 4,7 pasu
finbLe).

2) IHBECTMUINHA nporpama BUKOHaHa
y cyMi 3 575 084 Tuc. rpH. npu nnaHi 3 540 899
TUC TPH.

Statement of the Supervisory Board of
PJSC Ukrhydroenergo dated May 11, 2021 on
the Government's decision to declare the
activity of the Supervisory Board and the
Executive Body of the Company in 2020
unsatisfactory

On April 28, 2021, the Cabinet of Ministers
of Ukraine (hereinafter — the Cabinet of Ministers
of Ukraine, Government) by its order No. 400-p
declared the work of the Supervisory Board and
the Executive Body of the Company (hereinafter —
PJSC Ukrhydroenergo, the Company) in 2020
unsatisfactory (hereinafter - the Decision). This
decision was published only on May 7, 2021.

According to the law, members of the
supervisory board represent the interests of the
Shareholder in the process of monitoring the
activities of the executive body, being loyal to the
company, performing their activities in good faith
and reasonably in the interests of the company,
and acting independently, taking into account their
experience and competencies.

We cannot agree with such a Decision of
the Shareholder and consider it necessary to state
the following.

Positive results in the challenging 2020 year

The company completed the extremely
difficult year of 2020 with positive results (despite
low water level of the Dnipro and Dnister rivers,
imposition of special obligations on the company
on the energy market (PSO), and significant debts
of customers for the produced electricity). These
positive indicators are significantly higher than the
indicators of the financial plan approved by the
Government:

1) Recorded net profit - with a plan of UAH
879 183 thousand, but actually amounted to UAH
4 136 958 thousand (4.7 times more).

2) The investment program was
accomplished in the amount of UAH 3 575 084



3) O6oe'askoBi nnatexi Ao OoXKeTy
3annaHoBaHi B cymi 2333 048 Tuc. TIpH.
dakTniyHo Komnaris cnnatuna 3 505 843 Tuc.
rPH.

4) Temn npupocTy aKkTuBiB
cknaB 18,2 % npu nnaHi 3 %.

BkasaHi pesynbTat poboTn Komnadii €
LOCTOBIPHUMMW, OCKiNbkW Ti (hiHaHCOBA 3BITHICTb
NiATBEPAXKEHA 30BHILLHIM HE3aNEXHUM ayAIUTOM,
AKWN oys npoBeaeHun aBTOPUTETHOIO
MidkKHapoAHo ayauTopcbkoto dipmoto — TPAHT
TOPHTOH JIETIC.

Okpim TOro, MpAT «YkprigpoeHepro» €
OQHUM 3 HaWBIOKPUTILLMX Ta HaWNpo3opiLmnX 3
yCciX  pepXaBHWX  MiANPUEMCTB,  OCKIMbKK
pesynbTatTi poboTW KOMNaHii, AK i pesynbTaTu
pobotn Harnsgosoi pagn € nybniyHumu Ta
AOCTYNHIi  ANS  O3HaWOMMEHHA  KOXHOMY.
KomnaHis Bxe noHag 15 pokiB ycniluHO peaniaye
NpoekTn peabiniTauii rigpoenekTpocTaHuin 3a
nosnkamn CaitoBoro 6aHky, €BPP Ta €Ib,
CKnagae CBOW 3BIiTHICTb Yy BIiANOBIAHOCTI A0
MC®3 Ta npoBoanTb 11 ayauT.

HarnagoBa paga B [pekinbka pasis
nepesnkoHana BCI NOKa3HUKN cBoel
eheKkTUBHOCTI, Aki Bynu BCcTaHOBNEHi AnA Hel
AkuioHepom Ha 2020 pik:

1) BctaHoBneHo NOKa3HUK
penTabensHocTi EBITDA Ha piBHi He Hux4e 25 %
— thaktnyHo gocarHyto 51,2 % (nepeBnKoHaHHS
cknapae 26,2%);

2) BctaHOBNEHO MNOKa3HWK [OCATHEHHS
YucToro Aoxody Ha oaHy akuiio ToBapucTtsa Ha
piBHi 50 rpH/akuis — daktudHo gocarHyto 117,6
rpH/akuis (Ha 67,6 rpH binbLue);

3) BctaHoBneHo koediuieHT piHaHCOBOT
CTiikOCTi Ha piBHi He meHwe 1,0 — dakTn4HO
cknae 2,7 (Ha 1,7 6inbLe);

4) MNoKa3HWKK cepeaHbLOCTPOKOBOro
CTpaTeriyHoro nnaHy Ta iHBECTUUIAHOIO nnaHy
ToBapucTea, 3annaHoBaHi Ha 2020 pik, BUKOHaHI.

5) BcTaHOBNEHO MNOKa3HUK BUKOHaHHA
|HBECTULiAHOT Nporpamu Ha piBHi He Hk4e 85 %,
dhakTuyHuiA nokasHuk 101,0 % (Ha 16 % BuLle).

3 ornapy Ha BuWLWE3a3Ha4eHi noxKasHUKu
DiANbHOCTI KOMNaHil, € HE3PO3YyMINUMK NiACTaBK
NPUUHATTA BkasaHoro PiweHHAa. Mu He Moxemo
noroguTUcb 3 BU3HAHHAM AkUioHepom poboTu
HarnsapoBoi pagu T1a BukoHaB4Yoro opraHy
TosapuctBa y 2020 poui He3agosinbHoW. Ha
Xanb, NPeACTaBHWKN HarnsiAoBol paau He Oynn
3anpoLUeHi Ha po3rnaa AaHOro NUTAHHA | He
MPOBOAWNUCL Ta He iHiujloBanucb  CNifbHi
3ycTpi4i OO0 MNPUUHATTA [OAHOro pilleHHA Hi
AKUIOHEPOM, Hi KOro npegcTaBHUKaMW.

thousand, higher than planned UAH 3 540 899
thousand.

3) Mandatory payments to the budget were
planned in the amount of UAH 2333 048
thousand. But in fact, the company paid UAH
3 505 843 thousand.

4) The growth rate of assets was 18.2% with
a plan of 3%.

These results of the Company’s work are
accurate, as its financial statements were
confirmed by an external independent audit, which
was conducted by a reputable international audit
firm - GRANT THORNTON LEGIS.

In addition, PJSC Ukrhydroenergo is one of
the most open and transparent of all state-owned
enterprises, as the results of the company's work,
as well as the results of the work of the Supervisory
board, are public and available for everyone. For
more than 15 years, the Company has been
successfully implementing hydropower
rehabilitation projects on loans from the World
Bank, the EBRD, and the EIB, compiling and
auditing its financial statements following IFRS.

The Supervisory Board has several times
exceeded all its performance indicators set by the
Shareholder for 2020:

1) EBITDA margin was set at not less than
25% - actually achieved 51.2% (overfuffillment is
26.2%);

2) The indicator of net income per share of
the Company was set at UAH 50 / share — and
UAH 117.6 / share was actually achieved (UAH
67.6 more);

3) The coefficient of financial stability was
set at the level of not less than 1.0 — but actually
amounted to 2.7 (1.7 more);

4) The indicators of the medium-term
strategic plan and investment plan of the
Company, planned for 2020, have been fulfilled.

5) The indicator of the Investment Program
implementation was set at the level of not less than
85%, the actual indicator is 101.0% (16% higher).

Given the above indicators of the Company,
it is unclear the reasons for such a Decision. We
cannot agree with the recognition by the
Shareholder of the work of the Supervisory
Board and the Executive Body of the Company
in 2020 as unsatisfactory. Unfortunately, the
representatives of the Supervisory Board were not
invited to consider this issue and no joint meetings
were held or initiated before the decision was



CrocoBHO 3BEpPHEHHS KabGineTty
MiHicTpiB YkpaiHn Woao AOCTPOKOBOro
NPUNWHEHHA TMNOBHOBaXeHb reHepanbLHOro
ampekTopa YKprigpoeHepro.

PiweHHA npo BU3HaHHA poboTun
HarnsapoBoi pagov y 2020 poui
He3aAOBiNbHOK BUKIINKAE 3aHENOKOEHHA B
KOHTEKCTi OTpuMaHOro 3BepHeHHs KabiHeTy
MinicTpis Ykpainu go Harnsgosoi paau Big 07
kBiTHA 2021 poKy LOAO onpaLuoBaHHA NUTAHHA
[OCTPOKOBOTO NPUNWHEHHSA NOBHOBaXeHb
reHepanbHoro AupekTopa
MpAT «YkprigpoeHepro» 3a  pesynbTatamu
pesisii [lepxaBHOi ayguTopcbkol  cnyxbu
Ykpainu (gini — Jepxaygutcnyxba).

Harnsgosa paga onpautosana
3BEpHEeHHA Ypsapay i npoaHanisysana matepianu
pesisii Ta BUMOTY Oepxayautcnyxon,
3anepeyeHHs Ta MNOACHEHHA Komnadii. Y
Harnsgosoi  paau  BUHUKNM  OBr'pyHTOBaHI
CYMHIBU OO HeynepeaxeHOCTi BUCHOBKIB i
NPaBOMIPHOCTI BHECEHHA [0 aKTy pesisii Ta
Bumorn [epxayautcnyxbu psgy BigomocTen.
BukoHaBuni opraH nosigomms Harnagosy paay
NPO OCKap)KeHHs pe3ynbTaTis pesisii B Cyl0BOMY
nopagky, a TakoX Npo  3apeecTpoBaHe
KpUMiHanbHe nNpOBafXEHHS LWOAO BHECEHHSA
nocagoBumun  ocobamu  [epxayamTtcnyxobu
3aBiQOMO HenpaBaMBMX BiAOMOCTEN [0 aKTy
peBisii.

CnpaBeanuBa oLuiHKa AKuioHepa €
HaA3BMYaKHO BaXNUBOK ANA KOMNEKTUBY
MpAT «YKpriapoeHepro».

3a Ui kinbka pokie pobotn Harnsgosa papa
BNeBHWNacs, WO B KOMNaHii  npauloloTb
BWUCOKOKBarnidikoBaHi TanaHoBwTi cpaxisui, AKi
3abes3nevyloTb HaginHy Ta 6e3nepebiviHy poboTy
CcTaHUin Ta ix obnagHaHHA. bes ix anarogxeHol
pobOTU nNEepeBMKOHaAHHS BCIX BCTaHOBNEHWUX
AKUioHepOM nokasHukiB Byno 6 Hemoxnusum.
Harnsposa papa BUCMOBMIOE NOJAKY YCbOMY
konektusy lMpAT «YKprigpoeHepro» 3a BigagaHy
npawo.

Mu nuwaemocsi Haworw poboToo B
MpAT «YKprigpoeHepro» Ta npeacraBlsfieMo
iHTepecu Ypsgy, sk AkuioHepa, Oyayuu
nosinbHuMu wopao ToBapucTBa, 34iNCHIOOYN
CBOI0 AiANbHiCTb 4OBPOCOBICHO Ta PO3YMHO
B iHTepecax MpAT «YkprigpoeHepro».

Tomy Harnaposa paga He Moxe
noroguTUcb 3 pilleHHAM AKuioHepa npo
BU3HaHHA poboTtu BukoHas4yoro opraHy Ta

made by either the Shareholder or their
representatives.

As regards the appeal of the Cabinet of
Ministers of Ukraine to the Supervisory Board
dated April 7, 2021 regarding the early
termination of the powers of the Director
General based on the results of the audit of the
State Audit Service of Ukraine (hereinafter - the
State Audit Service).

The decision to declare the work of the
Supervisory Board in 2020 unsatisfactory is a
matter of concern in the context of a previous
request from the Cabinet of Ministers of Ukraine to
the Supervisory Board to address the issue of early
termination of powers of the Director-General of
PJSC Ukrhydroenergo based on the audit of the
State Audit Service.

The Supervisory Board processed the
Government's appeal and analyzed the audit
materials and requirements of the State Audit
Office, as well as objections and explanations of
the Company. And, as a consequence, the
Supervisory Board has reasonable doubts about
the impartiality of the conclusions and the
legitimacy of the inclusion in the audit report and
the requirements of the State Audit Office of
particular information. The Executive Body
informed the Supervisory Board about the appeal
of the audit results in court, as well as about the
registered criminal proceedings concerning the
entry of knowingly false information into the audit
report by the officials of the State Audit Office.

A fair assessment by the Shareholder is
extremely important for  the PJSC
Ukrhydroenergo team.

During these several years of activity, the
Supervisory Board has made sure that the
Company’'s employees are highly qualified
talented specialists who ensure reliable and
uninterrupted operation of stations and their
equipment. Without their coordinated work, it
would be impossible to fulfill and even exceed all
the indicators set by the shareholder. In this
regard, the Supervisory Board expresses its
gratitude to all the staff of PUSC Ukrhydroenergo
for their dedicated work.

We are proud of our work in PJSC
Ukrhydroenergo, representing the interests of
the Government as a Shareholder, being loyal
to the Company, carrying out its activities in
good faith and reasonably in the interests of
PJSC Ukrhydroenergo.



HarnapoBoi paau B 2020
He3aaoBiNbHOL.

Harnaposa papa 3aknukae Ypaa Ao
KOHCTPYKTMBHOrO Ta BigkpuToro pianory B
iHTepecax MpAT «YkpriapoeHepro», AkKMi 6u

GasyBaBcA Ha Kpawmx npaktukax KepiBHux

poui

npuHUMNiB OpraHizauil €KOHOMIiYHOro
cniBpobiTHMUTBA Ta  PO3BUTKY  WoA0
KOpPNopaTUBHOIo BpAAyBaHHA Ha
nignpuemMcTBax AepXxaBHOI

cpopmu
BJlacHOCTI, AKUM cnigye YKpaiHa. ‘

Lla sasBa € pogatkom Ne 1 Ao npoTokony
3acigaHHsa Harnsgosoi paaun MpAT
«YKprigpoeHepro» y chopmi 3a04HOro
ronocyBanHa Ne 7-2021 sig 11 TpaBHa 2021

pOKy.

NNonoBa HarnspoBogi paau

B.A. 'Bo3ain

Therefore, the Supervisory Board cannot
agree with the Shareholder's Decision to
declare the work of the Executive Body and the
Supervisory Board in 2020 unsatisfactory.

The Supervisory Board calls on the
Government to engage in a constructive and
open dialogue in the interests of PJSC
Ukrhydroenergo, based on the best practices
of the Guiding Principles of the Organisation
for Economic Cooperation and Development
(OECD) on corporate governance in state-
owned enterprises followed by Ukraine.

This statement is Annex No. 1 to the Minutes of the
Meeting of the Supervisory Board of PJSC
Ukrhydroenergo in the form of absentee voting No.
7-2021 dated May 11, 2021.

Chairman of t upervisory Board

Valentyn Gvozdiy




