
 

 



3. CORPORATE GOVERNANCE STATEMENT 

In 2018, the Company and its corporate bodies followed corporate governance principles, which are 

described in the set of documents approved by Resolution No. 26/1413/2015 of the Supervisory Board 

of Giełda Papierów Wartościowych in Warszawie SA of 13 October 2015 as the “Best Practice of GPW 

Listed Companies 2016” (Best practice, DPSN), published on the website of the Warsaw Stock 

Exchange and in the Investor Relations section of the Company’s website.  

6.1. Corporate governance principles not applied by the Company 

Energa SA does not apply principle III.Z.3 – the Company does not comply with the requirement of 

Standard 1110-1, but only with respect to the organisational independence of appointing and dismissing 

the Internal Audit Manager (IAM) and the approval and changes of his or her remuneration. The standard 

referred to above has been defined in the International Standards for the Professional Practice of 

Internal Auditing by the Institute of Internal Auditors. Moreover, IAM does not functionally report to the 

Supervisory Board. 

In the absence of a decision on the publication of forecasts and considering the provisions of the 

Regulation of the Minister of Finance on Current and Interim Information of 29 March 2018, the Specific 

Principle I.Z.1.10 did not apply, either.  

In view of the fact that the Company has implemented the Energa Group Anti-Fraud and Conflicts of 

Interest Policy, Principle V.Z.6, formerly reported as not applicable, has been applicable to Energa SA 

since 2018. The document addresses the concerns of identification, prevention and resolution of 

conflicts of interest. 

6.2. Significant shareholders 

For information on the shareholding structure, please see Section 5.1 The Company’s shareholding 

structure  

in this Report. 

6.3. Holders of stock with special control rights and a description of 

special control rights 

The State Treasury holds a majority of shares and voting rights at the General Meeting, as stated in the 

previous subsection. The State Treasury holds 144,928,000 series BB registered shares, preferred in 

terms of voting at the General Meeting, where one BB share carries two votes at the General Meeting. 

Furthermore, the State Treasury is individually authorised to appoint and dismiss a part of the members 

of the Company’s Supervisory Board, and also to select the Chairman of the Supervisory Board,  

based on the principles set out in the Company’s Articles of Association. For details in this respect 

please see the subsection Appointments and dismissals of the members of the Supervisory Board. 

At the same time, in accordance with the Company’s Articles of Association, the State Treasury has the 

right to obtain:  

1. information regarding the Company and the Group in the form of a quarterly report, in 

accordance with the applicable guidelines, subject to relevant provisions on the disclosure of 

confidential information,  

2. copies of announcements which are subject to obligatory publication in Monitor Sądowy i 

Gospodarczy,  

3. complete sets of documents which must be debated by the Annual General Meeting in 

accordance with Article 395 sec. 2 of the Commercial Companies Code (CCC), i.e.: financial 

statements (consolidated financial statements of the Group), Management Board report on the 

Company’s operations (Management Board report on the Group’s operations) for the previous 

financial year, the auditor’s opinion and report on the audit of the Company’s financial 



statements (consolidated financial statements of the Group), Supervisory Board report, 

Management Board’s recommendation on profit distribution or loss coverage, 

4. consolidated text of the Articles of Association within four weeks from the date of entry of 

amendments to the Articles of Association in the business register. 

6.4. Restrictions on voting rights 

Section 27 of the Company’s Articles of Association provides for restrictions of the exercise of voting 

rights by shareholders, usufructuaries and pledgees holding shares representing more than 10% of the 

total vote at the General Meeting as at the date of the General Meeting.  

For the purposes of restricting the voting rights, the votes of shareholders linked by a parent or subsidiary 

relationship are aggregated by adding up the number of votes vested in such shareholders.  

If, as a result of such cumulative treatment, a reduction in votes is required, it is effected through a pro 

rata reduction in the number of votes of all the shareholders linked by a parent or subsidiary relationship, 

by rounding down or up the fractional votes of the shareholder possessing the largest stake. If such 

rounding is impossible due to the fact that two or more shareholders have the same number of votes, 

then the shareholder in respect of whom such operation is to be performed is selected by the 

Management Board on a random basis. Such reduction cannot lead to any shareholder being entirely 

stripped of his voting right.  

The provisions concerning restrictions on voting rights do not apply to the State Treasury, whose voting 

rights attached to shares on the date of introduction of the restrictions, in accordance with the Articles 

of Association, accounted for more than 10% of the total vote.  

Further to that, the restrictions are without prejudice to the requirements pertaining to the acquisition of 

significant blocks of shares in accordance with the provisions of the Act of 29 July 2005 on Public 

Offering and the Terms and Conditions for Introducing Financial Instruments to an Organised Trading 

System and on Public Companies (consolidated text: Journal of Laws of 2013, item 1382) (hereinafter: 

the “Act on Offering”). Along the same lines, those provisions do not apply in the event of the 

determination of obligations of entities acquiring or intending to acquire significant blocks of shares.  

Aside from the above mechanism and other mechanisms set out in generally applicable legal provisions, 

including the CCC, there are no additional mechanisms that would restrict the exercise of voting rights 

in any particular manner. 

6.5. Restrictions on transfer of ownership of securities 

As at the date of this report, there are no restrictions on the transfer of ownership of the Company’s 

securities.  

6.6. Amendments to the Articles of Association 

Amendments to the Articles of Association must be made in accordance with the provisions of the CCC. 

In particular, an amendment to the Articles of Association requires a resolution of the General Meeting 

adopted by a three-quarters majority vote, and subsequently it has to be recorded in the business 

register. The Company’s General Meeting may authorise the Supervisory Board to establish the 

consolidated text of the amended Articles of Association or make other editing changes as specified in 

a resolution of the General Meeting.  

 

In accordance with Article 27 sec. 8 and 9 of the Articles of Association: 

1.   Resolutions of the General Meeting (which also require an amendment to the Articles of 

Association) pertaining to: 

a. the introduction of different types of shares, establishment of new types of shares, 

b. changes to share preferences, 



c. a division of the Company, with the exception of division by separation, 

d. relocation of the Company, 

e. transformation of the Company, 

f. any decrease in the share capital by redemption of a portion of shares, unless made in 

parallel with an increase in share capital – require a four-fifths majority of votes cast. 

2. A resolution of the General Meeting concerning a significant change to the Company’s business 

profile can be adopted without the redemption of shares from the shareholders who oppose the 

change. 

On 27 June 2018, the Annual General Meeting of Energa SA amended the content of the Articles of 

Association (sec. 16 of the Articles of Association), and the amended wording still applies today. 

6.7. Corporate bodies 

The General Meeting 

The rules of procedure of the Company’s General Meeting are set out in the CCC and in the Articles of 

Association. Additional issues concerning the conduct of the General Meeting are governed by the Rules 

of Procedure of the General Meeting (available on the Company’s corporate website).  

Shareholders have certain rights associated with the General Meeting which arise expressly from the 

applicable provisions of law. 

Manner of convening the General Meeting 

The General Meeting is convened by means of a notice published on the Company’s website and in the 

manner prescribed for the provision of current information in the Act on Offering, i.e. in the form of current 

reports. The notice must be published at least twenty six days before the date of the General Meeting, 

in accordance with the provisions of the CCC.  

In line with the Articles of Association, the General Meeting is convened by the Management Board:  

1. on its own initiative,  

2. at the written request of the Supervisory Board, at the written request of a shareholder or 

shareholders representing at least one-twentieth of the share capital, or 

3. at the written request of the State Treasury, as long as it is the Company’s shareholder. 

As a general rule, a properly convened General Meeting is valid irrespective of the number of shares 

represented therein.  

General Meetings can be held either at the Company’s registered office in Gdańsk or in Warsaw. 

Conduct of the Ordinary General Meeting 

The General Meeting is opened by the Chairperson or Vice-Chairperson of the Supervisory Board, and 

in their absence – by the President of the Management Board or a person designated by the 

Management Board. Subsequently, the Chair of the Meeting is elected from among the persons entitled 

to participate in the General Meeting, in accordance with the Rules of Procedure of the General Meeting. 

Resolutions must not be passed on items not covered by the agenda of the General Meeting, unless 

the entire share capital is represented therein and no one of those present has objected as regards the 

adoption of such resolutions. 

Voting is open. Voting by secret ballot is ordered in the case of elections and motions to dismiss 

members of the Company’s governing bodies or liquidators, motions to hold them liable, as well as in 

personnel-related matters. Further, a secret ballot must be ordered at the request of at least one of the 

shareholders present or represented at the General Meeting.  

In accordance with the Company’s Articles of Association, the voting rights of shareholders and the 

voting rights of share usufructuaries and pledgees are restricted in a manner which is described in detail 

in the Restrictions on voting rights section of the Report.  



Resolutions of the General Meeting are adopted by an absolute majority, unless the CCC or the Articles 

of Association provide otherwise.  

The General Meeting may order adjournments (by a two-thirds majority), which may not last longer than 

thirty days altogether. 

Powers and responsibilities of the General Meeting 

Key powers and responsibilities of the General Meeting, as prescribed by the CCC and the Articles of 

Association, include: 

1. reviewing and approving the Management Board’s report on the Company’s operations, and the 

financial statements for the previous financial year, 

2. granting discharge to the members of the corporate bodies, 

3. distribution of profit or coverage of loss, 

4. changing the principal business activity of the Company, 

5. amending the Articles of Association, 

6. share capital increases or decreases, 

7. merger, demerger or transformation of the Company, 

8. dissolution or liquidation of the Company, 

9. issues of convertible bonds, bonds with pre-emptive rights and subscription warrants, 

10. disposal or lease of the enterprise or a branch of activities and creation of limited property rights 

thereon, 

11. creation, utilisation and liquidation of the Company’s capitals and funds, 

12. appointment and dismissal of members of the Supervisory Board and determining the level of 

their remuneration, 

13. stripping existing shareholders of subscription rights, in whole or in part, 

14. purchase of own shares and authorising the Management Board to purchase them for 

redemption, 

15. execution by the Company of a loan, advance or surety agreement or another similar agreement 

with a member of the Management Board, a member of the Supervisory Board, a commercial 

proxy (prokurent) or a liquidator, or in favour of any such person, 

16. the purchase of real property, a right of perpetual usufruct or interest in real property or in a right 

of perpetual usufruct worth more than PLN 40 m, 

17. purchase of non-current assets, excluding the purchase of real property or a right of perpetual 

usufruct or the acquisition of and subscription for shares in other companies, worth more than 

PLN 40 m, 

18. disposal of non-current assets, including real property, a right of perpetual usufruct or interest 

in real property or in a right of perpetual usufruct, excluding shares in other companies, worth 

more than PLN 40 m, 

19. postponement of the record date, setting the record date or arrangement for dividend payment 

in instalments. 

Three General Meetings took place in 2018:  

1) An Extraordinary General Meeting on 15 February 2018. The content of the resolutions adopted 

by that Meeting was published in Current Report No. 8/2018 dated 15 February 2018. 

2) An Annual General Meeting on 27 June 2018. The content of the resolutions adopted by that 

Meeting was published in Current Report No. 25/2018 dated 28 June 2018. 

3) An Extraordinary General Meeting on 3 September 2018. The content of the resolutions adopted 

by that Meeting was published in Current Report No. 41/2018 dated 3 September 2018. 

 

The Supervisory Board 

Composition 



In FY 2018 and until the date of this Report, the composition of the Energa SA Supervisory Board has 

been as follows: 

1. from 1 January 2018 until the date of the Report: 

a) Paula Ziemiecka-Księżak – Chairperson of the Supervisory Board, 

b) Zbigniew Wtulich – Vice-Chairperson of the Supervisory Board, 

c) Agnieszka Terlikowska-Kulesza – Secretary of the Supervisory Board, 

d) Andrzej Powałowski – Member of the Supervisory Board, 

e) Marek Szczepaniec – Member of the Supervisory Board, 

f) Maciej Żółtkiewicz – Member of the Supervisory Board. 

Marek Szczepaniec and Andrzej Powałowski satisfy the independence criteria envisaged for 

independent supervisory board members within the meaning of the Commission Recommendation of 

15 February 2005 on the role of non-executive or supervisory directors of listed companies and on the 

committees of the (supervisory) board, taking into account the requirements envisaged by the Best 

Practices of WSE Listed Companies, and also for independent members of the Audit Committee, within 

the meaning of the Act of 11 May 2017 on Statutory Auditors, Audit Firms and Public Oversight (Journal 

of Laws of 2017, item 1089). 

The current term of office of the Company’s Supervisory Board will end on 26 June 2020. 

Paula Ziemiecka-Księżak graduated from the Leon Koźmiński Entrepreneurship and Management 

College. In 1996, she began her employment with the Ministry of Treasury. She worked in departments 

responsible for the oversight of state-owned companies. She was in charge of the oversight of 

companies from the motor transportation and marine transport sectors, and also in the energy sector. 

Currently, she is the Head of the Supervision Division in the Department of Supervision and Ownership 

Policy of the Ministry of Energy. Her responsibilities include the supervision of overall economic and 

legal issues associated with the activity of state-owned companies from the mining sector, energy sector 

and other sectors. Additionally, she has gained experience in corporate governance since 2002, serving 

on supervisory bodies of companies such as SIP-MOT SA in Zamość, PKS Ostrołęka SA, Opakomet 

SA based in Kraków and PERN SA based in Płock. She has been the Chairperson of the Energa SA 

Supervisory Board since 12 November 2015. 

Agnieszka Terlikowska-Kulesza graduated from the Agricultural Faculty of the Warsaw University of 

Life Sciences and completed postgraduate studies at the Warsaw School of Economics  

in finance and European economic and legal relations. In February 1997, she started her career with 

the Ministry of State Treasury, in the Department of Commercialisation and Direct Privatisation, in the 

Tender Privatisation Team. Between September 1997 and June 2002, she worked for the Privatisation 

Agency in the Tender Team as a Chief Specialist and then as a Section Manager. During that period, 

she participated in the organisation of tenders for the selection of providers of pre-privatisation analyses 

for companies with State Treasury shareholding, she was in charge of the oversight and execution of 

privatisation projects, mainly through the invitation to tender procedure, reviews of economic and 

financial analyses and valuations of state-owned companies slated for privatisation. Between July 2002 

and June 2016, she was a Chief Specialist in state-owned company supervision departments at the 

Ministry of Treasury. She supervised companies from the ceramic, construction and vehicle 

transportation industries. In 2009-2016, she supervised chemical sector companies. Since July 2016, 

she has been a Chief Specialist at the Department of Supervision and Ownership Policy at the Ministry 

of Energy, in charge of the oversight of mining companies. She gathered additional experience in 2001-

2016 by serving on supervisory bodies of companies with State Treasury shareholding such as: 

“Chłodnia Szczecińska” Sp. z o.o., Zakłady Ceramiczne “Bolesławiec” w Bolesławcu Sp. z o.o., 

Przedsiębiorstwo Komunikacji Samochodowej w Białymstoku SA, Przedsiębiorstwo Robót Drogowych 

Sp. o.o. in Mielec, Przedsiębiorstwo Elektryfikacji i Robót Instalacyjnych “ELTOR-Warszawa” Sp. z o.o. 

in Wołomin. 

Zbigniew Wtulich graduated from the Faculty of Drainage and Water Engineering at the Warsaw 

University of Life Sciences. He started his professional career in 1984 as a Designer Assistant in the 

Hydro Drainage Design Department. Subsequently, he worked as a Construction Engineer for the 

Regional Drainage Projects Enterprise (in October 1984). He held that position until April 1988. In 1988-



1991, he worked as an Engineer for Amak, a foreign company (construction sector), and in 1993-1997 

he was employed by the State Treasury Agricultural Property Agency. Before his appointment on the 

Supervisory Board, Zbigniew Wtulich served as a Chief Expert in the Department of Treasury Property 

Records of the Ministry of Treasury (1997-1998), Chief Expert and Team Coordinator in the Department 

of Reprivatisation and Compensation of the Ministry of Treasury (1998-2001), Head of Unit in the 

Department of Reprivatisation and Share Allocation of the Ministry of Treasury (2002 to 2006), Head of 

Unit in the Department of Records, Reprivatisation, Compensation and Share Allocation (2006-2010). 

In 2010-2017, he additionally performed the function of Head of Unit in the Department of Treasury 

Property of the Ministry of Treasury. Additionally, he was a Member of the Supervisory Board in Zakłady 

Tworzyw Sztucznych GAMRAT SA (in 2011) and in Przedsiębiorstwo Gospodarki Wodnej i Rekultywacji 

SA  

(2002 to 2009). Currently he is the Minister’s Advisor in the Department of Forestry of the Ministry of the 

Environment. 

Maciej Żółtkiewicz graduated from the Faculty of Electrical Engineering of the Częstochowa University 

of Technology and completed a postgraduate course at the European University of Law and 

Administration in Warsaw. He started his career in 1979 as a Technical Specialist in the Eastern Power 

Region in Radom. He occupied this position until 1988. In 1988-1999, he worked at Elektrociepłownia 

Radom SA, successively as: an Automation and Measurement Specialist, Corporate Governance and 

Restructuring Department Manager, Chief Specialist for Organisational and Staff Matters and 

Management Board Member. In 1999-2000, he sat on the Management Board of Zakład Maszyn do 

Szycia Łucznik Sp. z o.o. in Radom. In 2001-2005, he successively held the following offices: a Forced 

Administrator of Putis in Milanówek, a privatisation representative at Transdrog in Warsaw, Vice-

President of the Management Board at P.W. Mediainstal Sp. z o.o. in Radom. In 2006-2008, he was the 

President of the Management Board at Fabryka Łączników Radom SA. From 2009 he was in charge of 

internal control and audit at RTBS Administrator Sp. z o.o. in Radom, and from 2013 at Radpec SA in 

Radom. He has acquired state-owned company oversight experience sitting on the supervisory boards 

of such companies as: Elektrociepłownia Radom SA, Elektrownia Wodna Żarnowiec SA, Fabryka 

Łączników Radom SA. In 2009-2015, he served on the supervisory board of PPUH Radkom Sp. z o.o. 

in Radom. 

Marek Szczepaniec graduated from the University of Gdańsk. Currently he is a professor at the 

University of Gdańsk (since 2008) and professor at the Kazimierz Wielki University  

in Bydgoszcz (since 2014). In 1993-2001, he worked as a Consultant at the Polish-American Small 

Business Advisory Foundation. In 1992-2006, he was a Consultant with the consulting firm B.P.S. 

Consultants Poland. Since 2006, he has been the Co-Owner and Vice-President of Qualifact, which is 

a research firm. He specialises in research on entrepreneurship, human capital, economic growth, 

behavioural finance and corporate marketing strategies. He has authored more than 150 research 

reports, scientific papers and other publications. Examples of companies that have relied on his reports 

and studies include PKO Bank Polski, BZ WBK, Credit Agricole, BNP Paribas, Pekao SA, ING, mBank 

in the banking sector, PZU, Warta, Compensa, Allianz, Aviva in the insurance sector, and the LOTOS 

Group, PKN Orlen, BP, Total in the fuel sector. He led market research for Elektrociepłownia Wybrzeże 

and the Energa Group and drew up a study entitled “Energy company customer service models. Global 

trends”. 

Andrzej Powałowski studied at the Faculty of Law and Administration of the Nicolaus Copernicus 

University in Toruń in 1969-1973. In 1973, he started a job as a Junior Lecturer in the National Economy 

Management Law Section at the Faculty of Law and Administration of the University of Gdańsk.  

In 1980, he obtained the title of PhD in legal studies and was employed as an Assistant Professor. From 

1992, he was a Senior Lecturer at the Public Economic Law Faculty, and from 1994 – at the Public 

Economic Law and Environmental Protection Faculty. In 2009, he received a post-doctorate degree 

(doktor habilitowany) in legal studies in the area of public economic law. In 2010, he was nominated to 

the position of an Associate Professor at the University of Gdańsk. Currently, he is the Head of the 

Public Economic Law Section at the Law and Administration Faculty and the Head of postgraduate 

programmes: “Legal conditions for conduct of business activity” and “Public procurement law and 

system” at the University of Gdańsk. He is also a lecturer at the Branch Campus of the Gdańsk School 

of Higher Education in Olsztyn. He was employed as an Associate Professor at the Baltic College of the 

Humanities and the Real Estate Management College. He wrote a number of publications, including 



books and papers for scientific journals, and he is a member of governing bodies of non-governmental 

organisations and scientific periodicals. He worked as a legal advisor (radca prawny), and since 2010 

he has been a trial lawyer (adwokat) in his own law firm in Gdańsk. He is an arbitrator of the International 

Court of Arbitration of the Polish Chamber of Maritime Commerce. 

None of the above members of the Supervisory Board are engaged in any activities competitive to the 

business of Energa SA, participate in any competitive company as a partner of a partnership or as a 

member of a body of a corporation, or participate in any other competitive legal person as a member of 

its corporate bodies, neither is any of them listed in the Registry of Insolvent Debtors maintained 

pursuant to the Act on the National Court Register. 

Powers and responsibilities of the Supervisory Board 

The powers and responsibilities of the Supervisory Board include, in particular: 

1. assessing the Management Board’s report on the Company’s and Group’s operations as well 

as the financial statements for the previous financial year and the consolidated financial 

statements of the Group in terms of their consistency with the records, relevant documents and 

the facts, assessing the Management Board’s recommendations on allocation of profit or 

coverage of loss, 

2. submitting annual written reports on the assessment results to the General Meeting, referred to 

in point 1, 

3. preparation of reports in connection with oversight of the investments carried out by the 

Management Board and ensuring that investment spending is incurred in a correct and effective 

manner,  

4. preparation, at least once a year, together with a report from the assessment of the annual 

financial statements and the consolidated financial statements of the Group, of the Supervisory 

Board’s opinion on the economic viability of the Company’s capital exposure to other 

commercial companies effected in financial year concerned, 

5. preparation and presentation, once a year, to the Annual General Meeting of a brief assessment 

of the Company’s standing, including an evaluation of the internal control system and the system 

for managing the Company’s material risks, 

6. reviewing of and expressing opinion on issues which are to be the subject of resolutions of the 

General Meeting, 

7. selecting an auditor to audit the financial statements,  

8. approving the strategies of the Company and of the Group, 

9. approving annual/long-term income and expenditure budgets and investment plans for the 

Company and the Group,  

10. adopting rules of procedure detailing the procedures applicable to the activities of the 

Supervisory Board,  

11. approving the rules of procedure of the Company’s Management Board, 

12. approving the Company’s organisation policy, 

13. approving the principles of the Company’s sponsoring activity, 

14. setting the principles and rates of remuneration for the President of the Management Board and 

Management Board members, subject to the mandatory provisions of law,  

15. delegating members of the Supervisory Board to temporarily substitute for Management Board 

members who are unfit for office and setting their rates of remuneration, 

16. deciding how the Company will vote at general meetings of its subsidiaries. 

A detailed description of the powers and responsibilities of the Supervisory Board is provided in the 

Articles of Association, available on the corporate website.  

Method of operation of the Supervisory Board 

The Supervisory Board is responsible for the permanent supervision of the operations of the Company, 

in accordance with the CCC and the Articles of Association. The detailed operating procedure is defined 

in the Rules of Procedure of the Supervisory Board, available on the corporate website. 



The Supervisory Board carries out its activities as a body. Members of the Supervisory Board participate 

in meetings, exercise their rights and perform their obligations in person. Members of the Supervisory 

Board are obliged to keep confidential any information related to the Company’s operations which they 

have obtained, whether in connection with the exercise of their mandates or otherwise.  

As a general rule, the Supervisory Board adopts its resolutions at meetings held at least once every two 

months.  

Meetings of the Supervisory Board are convened by the Chairperson or Vice-Chairperson, who present 

a detailed agenda. A meeting should also be convened at the request of any Supervisory Board member 

or of the Management Board.  

Meetings of the Supervisory Board are chaired by the Chairperson, and in his or her absence – by the 

Vice-Chairperson. 

Supervisory Board members may participate in meetings and vote on resolutions adopted during such 

meetings by means of distance communication, i.e. tele- or videoconferencing technologies, provided 

that at least one Supervisory Board member is present at the venue chosen by the person who convened 

the meeting and that it is technically possible to ensure a secure connection. 

In accordance with the Articles of Association, the Supervisory Board may adopt resolutions if at least 

half of its members are present at the meeting and all Supervisory Board members have been invited 

to the meeting.  

The proposed agenda may be amended if all Supervisory Board members are present at the meeting 

and none of them objects to such amendment. An item not included on the agenda should be put on the 

agenda of the next meeting. 

The Supervisory Board may adopt resolutions independently of its meetings, either by circulation or by 

means of distance communication, including in particular by electronic mail. Such resolution is valid if 

all members of the Supervisory Board have been notified of the wording of the draft resolution.  

Supervisory Board resolutions are passed by an absolute majority of votes, and in the event of a tie 

vote, the Chairperson’s vote is decisive.  

As a general rule, the Supervisory Board passes resolutions by open vote, however, at a request of a 

member of the Supervisory Board and in personnel-related matters, voting by secret ballot is ordered. 

Whenever voting by secret ballot is ordered, resolutions must not be adopted by circulation or by means 

of distance communication. 

For important reasons, the Supervisory Board may delegate individual members to perform certain 

supervisory activities on their own.  

The Supervisory Board may delegate its members, for no longer than three months, to temporarily 

substitute for the members of the Management Board who have been dismissed, have resigned or are 

otherwise unfit for office. 

Details of the activities of the Supervisory Board in the past financial year can be found in the  

Report on the Activities of the Supervisory Board, which is submitted on an annual basis to the General 

Meeting and published on the Company’s corporate website. 

The Supervisory Board appoint the Audit Committee and the Nomination and Compensation Committee  

from among its members. 

From 1 January to 31 December 2018, the Supervisory Board of Energa SA held 15 meetings and 

adopted 132 resolutions. Five Supervisory Board meetings in 2018 were held without all members in 

attendance. 

In each case, the Supervisory Board members resolved to justify absences, relying on information 

provided by the Supervisory Board members concerning the reasons for their absences.  

The most important matters handled by the Supervisory Board in FY 2018 included, without limitation: 

1. initiation and conduct of recruitment procedures for the positions of members of the 

Management Board of Energa SA, 



2. approving the Energa Spółka Akcyjna Organisation Policy, 

3. analysis of the current economic and financial position of the Company and the Group and of 

the execution of and return on Energa Group’s investments, 

4. adopting a consolidated version of the Articles of Association of Energa SA and a consolidated 

version of the Rules of Procedure of the General Meeting, 

5. supervising the activities carried out as part of the investment project consisting in the 

construction of the Ostrołęka C power unit with a capacity of approx. 1000 MW. 

Additionally, in 2018, the Supervisory Board decided how to vote at the general meetings of subsidiaries, 

to the extent arising from the Company’s Articles of Association, approved the income and expenditure 

budgets of Energa SA and the Energa Group, evaluated separate and consolidated financial statements  

for FY 2017 along with a motion to distribute profit, and monitored the Management Board’s execution 

of the sponsorship activity plan. 

The Audit Committee 

The operating principles of the Audit Committee are defined in the Articles of Association of Energa SA 

and the Rules of Procedure of the Supervisory Board, available on the Company’s website. 

The Audit Committee operates as a body and provides advice and opinion to the Supervisory Board.  

The tasks of the Audit Committee include in particular the following: 

1.    monitoring the financial reporting process, 

2.    monitoring the reliability of financial information presented by the Company, 

3.    monitoring the effective operation of internal control, internal audit and risk management 

systems in place at the Company, 

4.    monitoring the performance of financial audit activities, 

5.    verifying whether the statutory auditor and the statutory audit firm are independent and 

objective, in particular when they provide non-audit services, 

6.    recommending a statutory audit firm to be engaged for financial auditing to the Supervisory 

Board. 

The Audit Committee performs its functions by submitting proposals, recommendations, opinions and 

reports within its area of competence to the Supervisory Board, in the form of resolutions.  

The Audit Committee is independent from the Company’s Management Board, which must not give any 

binding instructions to the Committee as to the performance of the Committee’s functions.  

The Audit Committee includes at least three members of the Supervisory Board, of whom at least one 

should meet the independence criteria prescribed by law and be qualified in the field of accounting or 

financial auditing in accordance with the Act on Statutory Auditors. In accordance with the Articles of 

Association, that person should satisfy the requirements for independent Supervisory Board members 

within the meaning of Commission Recommendation of 15 February 2005 on the role of non-executive 

or supervisory directors of listed companies and on the committees of the (supervisory) board 

(2005/162/EC), taking into account the requirements of Best Practices of WSE Listed Companies, and 

also for independent members of the Audit Committee, within the meaning of the Act of 11 May 2017 

on Statutory Auditors, Audit Firms and Public Oversight (Journal of Laws of 2017, item 1089). 

In FY 2018 and to date, the composition of the Audit Committee has been as follows: 

1. from 1 January 2018 until the date of the Report: 

a. Marek Szczepaniec – Chairperson of the Committee, 

b. Zbigniew Wtulich, 

c. Andrzej Powałowski.  

Since 18 October 2017, Marek Szczepaniec has been the Chairperson of the Audit Committee.  

A description of the Audit Committee’s activities in the previous financial year, together with a detailed 

description of the activities undertaken by the Committee, are provided in the Report on the activities of 



the Audit Committee, which is an Appendix to the Report on the Activities of the Supervisory Board, 

submitted annually to the General Meeting and published on the Company’s corporate website. 

In 2018, the Audit Committee held four meetings, of which three took place with all members in 

attendance. 

The Nomination and Compensation Committee 

The Nomination and Compensation Committee of the Supervisory Board of Energa SA has operated 

since 27 February 2015, when the Company’s Supervisory Board made a decision to appoint it and 

approve the new Rules of Procedure of the Supervisory Board of Energa SA, setting out its method of 

operation. 

The scope of activity of the Nomination and Compensation Committee covers expressing opinions and 

conducting analyses to support the Supervisory Board in the performance of its duties prescribed in the 

Articles of Association in respect of the overall compensation policy for Management Board members 

and executives of the Company and other Energa Group companies, as well as making 

recommendations concerning the appointments of Management Board members. 

The powers and responsibilities of the Nomination and Compensation Committee include in particular: 

1. conducting activities to recruit the Company’s Management Board members, to the extent 

designated by the Supervisory Board, 

2. preparing draft versions of contracts and other model documents in connection with serving as 

the Company’s Management Board members and supervision of the performance of the 

contractual obligations taken by the parties, 

3. supervising the implementation of the Management Board’s compensation plan, in particular 

preparing billing documents concerning variable and bonus pay elements, 

4. monitoring and analysis of the compensation plan for the Management Boards and executives 

of Energa Group companies, 

5. supervising the correct provision of contractual benefits for the Company’s Management Board, 

such as personal and medical insurance, use of company cars, apartments and other benefits. 

In FY 2018, the composition of the Nomination and Compensation Committee was as follows: 

1. from 1 January 2018 until the date of the Report: 

a. Paula Ziemiecka-Księżak – Chairperson of the Committee, 

b. Agnieszka Terlikowska-Kulesza, 

c. Zbigniew Wtulich. 

Five meetings of the Nomination and Compensation Committee were held in 2018, of which four had all 

members in attendance. 

A description of the Nomination and Compensation Committee’s activities in the previous financial year  

is provided in the Report on the Activities of the Nomination and Compensation Committee, which is an 

Appendix to the Report on the Activities of the Supervisory Board. 

 

The Management Board 

Rules of appointing and dismissing the members of the Management Board 

The Management Board may consist of one to five persons, including the President and one or more 

Vice-Presidents. The term of office of the Management Board is three years, and all members serve the 

same term of office. 

In accordance with the Articles of Association, Management Board members are appointed and 

dismissed by the Supervisory Board, which appoints one member as the President and one or more 

members as the Vice-President. 

A member of the Management Board can also be:  



1. dismissed or suspended from duty by the General Meeting,  

2. suspended from duty for important reasons by the Supervisory Board.  

In conformity with section 16 of the Articles of Association of Energa SA, the Supervisory Board appoints 

the members of the Management Board following a recruitment procedure. 

A Management Board member submits his or her resignation to another member of the Management 

Board or to the commercial proxy (prokurent), and where this is not possible, to the Supervisory Board. 

The resignation notice should be submitted in writing. The member of the Management Board must 

inform the Chairperson of the Supervisory Board of the resignation. 

Composition 

Throughout 2018 and until the date of this Report, the Management Board of the Company has had the 

following members: 

1. in the period from 1 January 2018 to 5 February 2018: 

a. Daniel Obajtek  –  President of the Management Board, 

b. Alicja Barbara Klimiuk  –  Vice-President of the Management Board for Operations, 

c. Jacek Kościelniak  –  Vice-President of the Management Board for Finance, 

d. Grzegorz Ksepko  –  Vice-President of the Management Board for Corporate 

Matters. 

2. from 6 February 2018 to 1 July 2018: 

a. Alicja Barbara Klimiuk  –  Vice-President of the Management Board for Operations, 

acting  

President of the Management Board, 

b. Jacek Kościelniak  –  Vice-President of the Management Board for Finance, 

c. Grzegorz Ksepko  –  Vice-President of the Management Board for Corporate 

Matters. 

3. from 2 July 2018 to 31 July 2018: 

a. Arkadiusz Siwko  –  President of the Management Board, 

b. Alicja Barbara Klimiuk  –  Vice-President of the Management Board for Operations, 

c. Jacek Kościelniak  –  Vice-President of the Management Board for Finance, 

d. Grzegorz Ksepko  –  Vice-President of the Management Board for Corporate 

Matters, 

4. from 31 July 2018 until the date of this Report: 

a. Alicja Barbara Klimiuk  –  Vice-President of the Management Board for Operations, 

acting  

President of the Management Board, 

b. Jacek Kościelniak  –  Vice-President of the Management Board for Finance, 

c. Grzegorz Ksepko  –  Vice-President of the Management Board for Corporate 

Matters. 

Since Daniel Obajtek resigned as President of the Management Board of Energa SA on 5 February 

2018, on 6 February 2018, the Management Board of Energa SA passed a resolution to appoint Alicja 

Barbara Klimiuk as acting President of the Management Board of the Company. On 6 February 2018, 

the Supervisory Board of the Company approved the decision to appoint the Vice-President of the 

Management Board for Operations, Alicja Barbara Klimiuk, as acting President of the Management 

Board of Energa SA. 

On 29 June 2018, the Company’s Supervisory Board decided to appoint Arkadiusz Siwko on the 

Management Board of Energa SA of the 5th Term of Office as President of the Management Board,  

effective from 2 July 2018. 

Due to the dismissal of Arkadiusz Siwko by the Supervisory Board from the office of the President of the 

Management Board of Energa SA on 31 July 2018, on the same day, the Management Board of the 

Company passed a resolution to appoint Alicja Barbara Klimiuk as acting President of the Management 

Board. On 31 July 2018, the Supervisory Board approved the decision to appoint Alicja Barbara Klimiuk, 



Vice-President of the Management Board for Operations, as acting President of the Management Board 

of Energa SA. 

In view of the expiry of the 5th Term of Office of the Management Board of Energa SA on 4 January 

2019, on 14 December 2018, the Supervisory Board of Energa SA initiated a recruitment procedure for 

the offices of members of the Company’s Management Board of the 6th Term of Office: 

1. President of the Management Board, 

2. Vice-President of the Management Board for Finance, 

3. Vice-President of the Management Board for Operations, 

4. Vice-President of the Management Board for Corporate Matters. 

Alicja Barbara Klimiuk – acting President of the Management Board, Vice-President for 

Operations 

She graduated from the Management Faculty of the University of Gdańsk. She completed a 

Management post-graduate course at the Warsaw School of Economics and a Controlling in Corporate 

Management postgraduate course at the University of Gdańsk. She has long-standing experience with 

state-owned companies, including at Energa SA as the President of the Management Board. During the 

consolidation of the Energa Group and the Ostrołęka Power Plant Complex, she was in charge of the 

DSO separation process, establishment of an electricity trading company and restructuring of the 

Energa Group subsidiaries. In 2006-2007, she also served on supervisory boards of such companies 

as: Towarowa Giełda Energii SA in Warsaw, Zespół Elektrowni Ostrołęka SA and Cergia Energetyka 

Toruńska SA From 1992 to 1998, as the Vice-Mayor of Suwałki, she supervised the areas of finance, 

infrastructural investments, land surveying, spatial management and public utility companies.  

In 1998-2006, she was the President and Vice-President of the Special Economic Zone in Suwałki, 

where her responsibilities included, without limitation, oversight of infrastructure construction and 

development within the Special Economic Zone and monitoring the compliance of businesses with their 

permits. In 2008-2013, she ran her own business in the field of investment and environmental impact 

assessment report consulting. Since 2014, she has been the Director of the Technology Transfer Centre 

at the Prof. Edward F. Szczepanik State School of Higher Professional Education in Suwałki,  

where she is in charge of EU-funded projects focusing on research and development activities for the 

benefit of undertakings and technology transfers from academic centres to the economy. 

Jacek Kościelniak – Vice-President of the Management Board for Finance 

He graduated from the Economic Academy in Katowice (today the University of Economics). He 

specialises  

in finance and accounting. He started his career in 1989 as an accountant, finance specialist and chief 

accountant in privately held limited liability companies. Subsequently, from 1992 to 1998, he provided 

accounting, tax and legal and economic advisory services as a sole proprietor. He delivered training in 

the field of taxes, accounting and mandatory prevention of introducing assets from illegal or undisclosed 

sources into the financial market. He also worked as a Compliance Inspector (lustrator) for the National 

Cooperative Savings and Loans Union (Krajowa Spółdzielcza Kasa Oszczędnościowo-Kredytowa). 

  In 1998-2002, he worked as the Finance Department Director at the Silesian Voivodship Office. He 

was the Chairman of the Supervisory Board of the Upper Silesia Regional Development Agency and a 

Member of the Council of the Upper Silesia Restructuring Fund. A Member of the Sejm of the 5th Term 

and, during that period, a Member of the Parliamentary Public Finance Committee. From January to 

November 2007, he was the Secretary of State at the Prime Minister’s Office and the Deputy Chairman 

of the Standing Committee of the Council of Ministers. In 2007-2011, he was the Vice-President of the 

Supreme Audit Office. He was engaged in an expert capacity in a twinning project concerning the 

reinforcement of the audit capacity of the audit authorities in Georgia and Albania. 

Grzegorz Ksepko – Vice-President of the Management Board for Corporate Matters 

Graduate of the University of Gdańsk’s Faculty of Law and Administration (2001). In 2004, he completed 

a public prosecutor trainee programme at the Regional Public Prosecution Office in Gdańsk and passed 

the public prosecutor examination. He was admitted to the bar in November 2005. In July 2006 he 

became a Partner at Kancelaria Radców Prawnych i Adwokatów Głuchowski Siemiątkowski Zwara i 

Partnerzy (a law firm). In November 2010, he was promoted to a Senior Partner, taking an executive 



position. In his law practice, he specialised mostly in corporate law, business services, criminal law, 

criminal tax law, civil law, administrative law and matters relating to the oil and power sector. Additionally, 

he provided services to other businesses, including consulting in the broad area of corporate 

governance. In 2003-2007, he sat on the Supervisory Board of Agencja Rozwoju Pomorza SA (the 

Pomeranian Development Agency) in Gdańsk. He was one of the leading authors of a proposal for the 

Lustration Act and amendment to the Act on the Institute of National Remembrance, drafted in 2006. 

He also participated in drafting of a proposal for the Act on Personal Bankruptcy, an amendment of the 

Act on the General Counsel to the Republic of Poland, an amendment of the Press Law, an amendment 

of the Act on Weapons and Ammunition, an amendment of the Criminal Code, and he drafted proposals 

for regulations of the Minister of Regional Development in the field of public aid. In 1996, he completed 

the Fourth Annual Summer School for Young Social and Political Leaders of the Polish Robert Schuman 

Foundation and in 1997, the English language school at the University of California Los Angeles. 

None of the above members of the Management Board are engaged in any activities competitive to the 

business of Energa SA, participate in any competitive company as a partner of a partnership or as a 

member of a body of a corporation, or participate in any other competitive legal person as a member of 

its corporate bodies, neither is any of them listed in the Registry of Insolvent Debtors maintained 

pursuant to the Act on the National Court Register. 

Powers and responsibilities of the Management Board 

The Management Board proceeds in compliance with the CCC and the Articles of Association. The 

organisation and operating principles of the Management Board, including the detailed resolution 

procedure, are set out in the Rules of Procedure of the Management Board approved by the Supervisory 

Board, published on the corporate website of the Company.  

The Management Board administers the Company’s business and represents the Company. Joint action 

of two members of the Management Board or of a member of the Management Board and a commercial 

proxy (prokurent) is required to bind and sign on behalf of the Company. 

The area of responsibility of the Management Board includes all matters of the Company that are not 

restricted by the law or Articles of Association to the competence of the other corporate bodies. In 

accordance with the Articles of Association, subject to certain exceptions provided for therein, each 

member of the Management Board may administer the Company’s business within his or her 

competence set forth on the Rules of Procedure of the Management Board, without a prior resolution of 

the Management Board. However, if prior to handling of any such matter even one of the remaining 

members of the Management Board opposes to its handling, a resolution of the Management Board is 

required. 

As at the date of this Report, members of the Management Board, in order to manage matters falling 

within their competence individually, have functionally divided specific areas of the Company’s activities, 

delegating: 

1. to the President of the Management Board – functional oversight of the following areas of activity: 

a. press relations, 

b. audits and inspections,  

c. strategic risk management, 

d. legal services, 

e. safety and security, 

f. HR policy of the Group, including recruitment of members of corporate bodies of the Energa 

Group companies, 

g. marketing and sponsoring, 

h. organisational management, 

i. social dialogue. 

2. To the Vice-President of the Management Board for Corporate Matters – functional oversight of the 

following areas of activity:   

a. institutional relations, 

b. corporate governance within the Group, 

c. management by objectives,  



d. internal communication, 

e. CSR and environmental policy, 

f. management of organisational governance within the Group. 

3. To the Vice-President of the Management Board for Finance – functional oversight of the following 

areas of activity: 

a. planning and financial analysis, 

b. financial reporting and consolidation, 

c. financial policy, 

d. financial risk management within the Group, 

e. business controlling, 

f. investor relations, 

g. stakeholder relations, 

4. To the Vice-President of the Management Board for Operations – functional oversight of the 

following areas of activity:   

a. the Energa Group Strategy, regulatory policy, 

b. strategic asset management, 

c. market analysis and Group development, 

d. research, development and innovation, 

e. mergers and acquisitions,  

f. IT. 

Furthermore, in the periods between 6 February and 1 July as well as since 31 July to date (as referred 

to above), pursuant to Article 1 sec. 6 of the Rules of Procedure of the Management Board of Energa 

SA, the Management Board appointed Alicja Barbara Klimiuk, Vice-President of the Management Board 

for Operations, as acting President of the Management Board of Energa SA. The above was approved 

by the Supervisory Board of the Company. At the same time, the Management Board delegated 

functional oversight of the following areas of activity to Alicja Barbara Klimiuk, acting President of the 

Management Board of Energa SA: 

1. press relations, 

2. audits and inspections,  

3. strategic risk management, 

4. legal services, 

5. safety and security, 

6. HR policy of the Group, including recruitment of members of corporate bodies of the Energa 

Group companies, 

7. marketing and sponsoring, 

8. organisational management, 

9. social dialogue. 

 

 

Method of operation of the Management Board 

Resolutions of the Management Board, as a general rule, are adopted at meetings. Meetings are held 

as scheduled, when required, however no later than once every two weeks.  

Meetings of the Management Board are convened by the President or by a member of the Management 

Board. Meetings held according to a fixed schedule adopted by a Management Board resolution do not 

require any notice. Furthermore, at a written request from a member of the Management Board or 

Supervisory Board, a meeting of the Management Board should be convened within no more than four 

days after the submission of the request to the President of the Management Board.  

As a general rule, meetings of the Management Board are chaired by the President of the Management 

Board. The meeting venue is either the registered office or a different venue specified by the person 

convening the management board meeting. The Rules of Procedure of the Management Board allow 

management board members to participate in meetings and vote on resolutions adopted during such 



meetings by means of distance communication, i.e. tele- or videoconferencing technologies, provided 

that at least one Management Board member is present at the venue chosen by the person who 

convened the meeting and that it is technically possible to ensure a secure connection.  

Management Board resolutions are passed by an absolute majority of votes. In the event of a tie vote, 

the vote of the President of the Management Board is decisive. For resolutions to be valid, it is necessary 

to properly notify all members of the Management Board of the meeting to be held and, if the 

Management Board has at least three members, more than half must be present at the meeting. In the 

case of a Management Board consisting of two members, all members must be present for resolutions 

to be valid. As a general rule, voting is open. However, at a request of a member of the Management 

Board, voting by secret ballot is ordered.  

In urgent situations, it is acceptable to adopt resolutions by circulation or by means of distance 

communication, such as fax and electronic mail, provided that all members of the Management Board 

consent to that. A resolution is valid if the proposal for the resolution has been circulated or 

communicated by means of distance communication to all members of the Management Board.  

In 2018, the Management Board of Energa SA held 51 meetings and adopted 512 resolutions.  

Key activities and decisions of the Management Board included: 

1. implementation of the project involving the construction of a new power unit in Ostrołęka, 

2. continuation of the development of the SMILE system for the Energa Group, 

3. adoption of the Long-Term Financial Model for the Energa Group,  

4. taking action in view of the entry into force of the General Data Protection Regulation, 

5. taking measures to implement an optimum structure for the Energa Group and to harmonise 

purchasing and logistics processes, 

6. approving the Energa Spółka Akcyjna Organisation Policy. 

 

6.8. Salaries of executive and supervisory staff 

The Management Board 

On 15 December 2016, pursuant to Resolution No. 27 of the Extraordinary General Meeting, the 

principles of remuneration for Management Board members were adjusted to the provisions of the Act 

of 9 June  

2016 on Remuneration Policies for Persons Managing Certain Companies (Journal of Laws of 2016, 

item 1202). As at the date of the Report, the rates of remuneration for work (the fixed component) for 

the members of the Management Board of Energa SA were set in a range of 7 to 15 times the average 

monthly salary in the business enterprise sector, excluding profit distributions for the fourth quarter of 

the previous year, as announced by the President of the Central Statistical Office.  

On the basis of the remuneration principles, contracts for management services  are concluded with the 

management staff, which provide for: 

1. the right to non-competition compensation for a period of 6 months after the date of termination 

of the contract, 

2. the right to a severance grant equal to three times the base monthly salary if the manager is 

dismissed from his or her office as a member of the Management Board. 

The individual salaries of the members of the Company’s Management Board for 2018 are presented in 

the table below. 

Table 1: Salaries of members of the Management Board of Energa SA in the period from 1 January to 31 
December 2018 (in PLN ‘000) 

Name Period in office 
Wages and 

salaries Other benefits Total* 



Alicja Barbara Klimiuk 
from 1 January 
to 31 December  
2018 

739.84 34.85 774.69 

Jacek Kościelniak 
from 1 January 
to 31 December  
2018 

739.84 31.26 771.10 

Grzegorz Ksepko 
from 1 January 
to 31 December  
2018 

739.84 6.00 745.84 

Daniel Obajtek 
from 1 January  
to 5 February 
2018  

77.07 27.88 104.95 

Arkadiusz Siwko 
from 2 July  
to 31 July 2018 

66.06 2.50 68.56 

TOTAL  2362.65 102.49 2465.14 

*differences in totals are due to roundings 

Members of the Management Board were additionally entitled to benefits in kind in the previous year, 

including without limitation:  
1. medical insurance for the member and his or her immediate family and the right to choose 

between life cover and medical cover, 

2. tied accommodation, in justified situations, or reimbursement of rental costs, 

3. financing or reimbursement of individual training relating to the scope of activities performed for 

the Company, 

4. use of the Company’s assets. 

The compensation plan for the members of the Management Board of Energa SA is based on 

management by objectives. Objectives are set on the basis of the current Energa Group Strategy, the 

Multi-Annual Plan of Strategic Investments and the internal and external challenges faced by the Group. 

The payment of variable pay components to members of the Management Board of Energa SA depends 

on the degree  

and level of achievement of objectives. Additionally, the objectives of the Management Boards of Lead 

Entities of Business Lines and Company management are aligned with the objectives of the 

Management Board of Energa SA and cascaded in a top-down fashion. The existing model offers 

incentives and integrates the executives and managers around the objectives, encouraging co-

ownership. 

The system design allows both a focus on activities that are important from the perspective of the Group 

and the fulfillment of the Group’s ambitions. It is also important for the Company’s shareholders, allowing 

to create long-term value for Energa and ensuring the stability of business operations. 

The Supervisory Board 

In accordance with the Articles of Association, members of the Supervisory Board are entitled to a 

monthly salary at a rate set by the General Meeting.  

Furthermore, the Company covers the expenses incurred in connection with the performance of 

functions by the members of the Supervisory Board, in particular the cost of travel to attend Supervisory 

Board meetings, costs of accommodation and meals. 

No remuneration is payable for a month in which a member of the Supervisory Board attended  

none of the formally convened meetings and the absences were not excused. Salaries of the members 

of the Supervisory Board of Energa SA for 2018 are presented in the table below. 

 



Table 2: Salaries of members of the Management Board of Energa SA in the period from 1 January to 31 

December 2018 (in PLN ‘000) 

Name 
Period in office in 

2017 

Wages and 

salaries 

  
Other benefits Total 

Paula Ziemiecka-

Księżak 

from 1 January  

to 31 December  

2018 

89.84 0 89.84 

Zbigniew Wtulich 

from 1 January  

to 31 December  

2018 

79.27 0 79.27 

Marek Szczepaniec 

from 1 January  

to 31 December  

2018 

79.27 0 79.27 

Maciej Żółtkiewicz 

from 1 January  

to 31 December  

2018 

79.27 0 79.27 

Agnieszka Terlikowska-

Kulesza 

from 1 January  

to 31 December  

2018 

79.27 0 79.27 

Andrzej Powałowski 

from 1 January  

to 31 December  

2018 

79.27 0 79.27 

TOTAL*  486.19 0 486.19 

*differences in totals are due to roundings 

Number and par value of Company shares and shares in the Company’s related entities 

held by management and supervisory staff 
    

None of the members of the Management Board or Supervisory Board of Energa SA had any Company 

shares as at 31 December 2018. 

6.9. Description of the diversity policy 

Energa SA respects the dignity of every person regardless of race, nationality, religion, gender, 

education, professional position, sexual orientation, degree of disability or political affiliation, and does 

not accept any form of discrimination. The Company seeks to ensure diversity through the selection of 

diverse and professional managerial and supervisory talents. Furthermore, inspiring ideas put forward 

by employees encourage action, while stimulating the Company’s development. This diverse human 

potential is a source of innovation.  

Another cornerstone of diversity management at Energa involves ensuring equal access to professional 

development and promotions.  Based on a level paying field, equal rights and obligations, the Company 

ensures that everyone can be fairly and fully involved in the Energa Group’s fields of activity. 

6.10. Main features of internal control and risk management systems in 

relation to the financial reporting process 

The internal audit function is an important element of the internal control system. The Company has an 

internal audit unit which performs audit and control functions across the Energa Group. These functions 

are performed in line with the Energa Group’s Internal Audit Policy. Internal auditing is an independent, 

objective activity designed to add value and improve an organisation’s operations, bringing a systematic, 

disciplined approach to evaluate and improve the effectiveness of risk management, control, and 

governance processes. It helps an organisation accomplish its objectives, giving assurance as to the 

effectiveness of these processes, also through consulting. 



The purpose of an effective internal control system in financial reporting is to ensure the adequacy and 

accuracy of the financial information disclosed in periodic reporting. For that purpose, the Company has 

designed, implemented and used financial reporting process control matrices.  

Such aspects as financial reporting were analysed as part of the annual Evaluation of internal controls, 

risk management and compliance at Energa SA, which was carried out in 2018 with the participation of 

an external advisor, Ernst&Young Sp. z o.o. Business Advisory Sp.k. (“EY”). The advisers did not make 

any negative observations in this respect. As a positive observation, they pointed out to a good practice 

that involved setting up a financial controlling unit (the Control and Tax Management Sub-Department).   

Financial information used for financial reporting, Management Board reports and Energa’s monthly 

management and operational reporting is derived from the Company’s financial accounting system. 

Following the completion of all predefined end-of-month ledger closing processes, detailed management 

reports on finance and operations are prepared. The reports are drafted with the involvement of 

managers and executives from each organisational unit. For past reporting periods, the Company’s 

financial performance is thoroughly analysed against budget estimates, and any identified deviations 

are properly clarified. 

Both financial and management reporting of the Company and the Energa Group are based on the 

Accounting Policy (according to the International Financial Reporting Standards), which is updated as 

required and adopted for application by means of a resolution of the Company’s Management Board.  

The Company carries out annual reviews of strategies and economic and financial plans. Managers and 

executives are engaged in a detailed planning and budgeting process, which spans all areas of 

operation. When prepared, the economic and financial plan is adopted by the Management Board and 

approved by the Supervisory Board. 

The selection of an auditor to audit the separate and consolidated financial statements of the Company 

is the responsibility of the Supervisory Board. A statutory auditor licensed to audit the financial 

statements of the Company is understood as the entity defined in the Act of 11 May 2017 on Statutory 

Auditors, Audit Firms and Public Oversight (Journal of Laws of 2017, item 1089). 

The Company adopted a document entitled “The policy and procedure governing the selection of an 

audit firm and the policy on the provision of additional services by the audit firm, its related entities and 

members of its network”, whose provisions satisfy the requirements of the Act on Statutory Auditors, 

Audit Firms and Public Oversight (Journal of Laws of 2017, item 1089). In accordance with art. 23a of 

the Articles of Association, the Audit Committee recommends a statutory auditor to perform the financial 

audit to the Supervisory Board, while its selection and change are the responsibility of the Supervisory 

Board. In previous practice, the Company did not cooperate for a continuous period of more than 5 years 

with any statutory audit firm.  

The auditor selection procedure as a whole is carried out by the Audit Committee of the Supervisory 

Board and it includes the definition of auditor selection criteria, carrying out the selection procedure and 

authorising the Management Board to enter into a contract for auditing services with the auditor of 

choice. The Supervisory Board awards the contract for auditing services following a procedure aimed at 

selecting an independent auditor and a proposal in which the quote reflects the auditor’s workload, its 

position on the market for auditing services and understanding of the Company’s industry. 

Due to the entry into force of Regulation (EU) No 537/2014 of the European Parliament and of the 

Council of 16 April 2014 on specific requirements regarding statutory audit of public-interest entities and 

the expected adoption by the Polish Parliament of an act transposing EU legislation providing for a 

minimum term of two years for auditing services contracts, the Supervisory Board decided to carry out 

the auditor firm selection procedure for the period from 2017 to 2018. As a result of the procedure, on 

20 December 2016, the Company’s Supervisory Board selected the statutory audit firm KPMG Audyt 

spółka z ograniczoną odpowiedzialnością sp.k., with registered office in Warsaw, ul. Inflancka 4A 

(“KPMG”) as the statutory auditor to audit and review the separate and consolidated financial statements 

of Energa SA and the Energa Group for annual periods ended, respectively, 31 December 2017 and 31 

December 2018. 



The audit report is presented to the Management Board, Audit Committee and Supervisory Board. 

Following the annual audit, the statutory auditor presents the Company with the ‘Audit Management 

Letter’, describing the deficiencies and irregularities which have been identified in the course of the audit 

but do not have any significant impact on the reliability and accuracy of the financial statements. 

As part of the Energa Group Integrated Risk Management System, financial reporting risk relating to the 

timely and error-free preparation of the Company’s and Group’s financial statements, as well as 

reporting and management information risk involved, for instance, in obtaining and preparation of 

management, operating and financial information required for management decisions, are identified and 

managed. The control mechanisms for the above risks include, without limitation: the Energa Group 

Accounting Policy, ledger accounting instructions, automatic controls embedded in IT systems. All 

controls are subject to periodic reviews in terms of adequacy, effectiveness and efficiency. At the end 

of 2018, an in-depth review of controls was carried out for reporting and management information risks, 

which showed that the controls were highly effective. 

The risk management process, which is described in more detail in section 2.6 herein, spans all business 

lines and corporate levels across the Group. It provides for ongoing and periodic risk reviews, an 

independent periodic evaluation of system effectiveness and efficiency, and continuous improvement of 

the system based on the PDCA cycle.  

 


