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Securities and Exchange Commission
Division of Corporate Finance
Office of International Corporate Finance

Room 3045 (Stop 3-4) PH@@ESSED o B 2
- 450 Fifth Street, q =5 :; %
Washington, D.C. 20549 AUG 1 7 2008 ‘ > ;2
» FINANCIAL - z2 T %

Re:  Open Joint Stock Company “Dniproenergo” i
Rule 12g3-2(b) Exemption t
File No. 82-4844

Dear Ladies and Gentlemen: PL

Pursuant to the Rule 12g3-2(b)(1)(iii), and on behalf of the Open Joint Stock

Company “Dniproenergo” (the "Company"), the documents described in the Annex A
are enclosed hereto for your attention.

This information is being furnished with the understanding that such information and
documents will not be deemed "filed" with the SEC or otherwise subject to the
liabilities of Section 18 of the Securities Exchange Act of 1934 (the "Exchange Act"),
' and that neither this letter nor the furnishing of such documents and information shall

constitute an admission for any purpose that the Company is subject to the Exchange
Act. '

Please do not hesitate to contact Tetyana Ismagilova, Head of Foreign Relations

Department, by the telephone: at (380- 61) 286-73-40 in Zaporizhzhia, Ukraine if
you have any questions.

Please acknowledge receipt of this letter and the enclosed materials by date-stamping ;
the enclosed receipt copy of this letter and please return it to Tetyana Ismagilova,

(,0
C:\Documents and Settings\OVES9My Documents\let_SEC_e! doc :




Dniproenergo, 20, Dobrolyubova St., Zaporizhzhia, Ukraine, 69006 in the
- enclosed self-addresed stamped envelope.

Thank you for your attention.

Truly yours,
For and on behalf of

OPEN JOINT STOCK COMPANY
“DNIPROENE )’”

By: Yuriy Bochkarov |
Title: General director

Enclosure

C:\Documents and Settings\OVES9\My Documentsilet_SEC_el.doc
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Securities and Exchange Commission )
Division of Corporate Finance
Office of International Corporate Finance
Room 3045 (Stop 3-4)
450 Fifth Street,
Washington, D. C 20549
- US.A.

Re:  Open Joint Stock Company “Dniproenergo”
Rule 12g3-2(b) Exemption
File No. 82-4844

Dear Ladies and Gentlemen:

Pursuant to the Rule 12g3-2(b)(1)(iii), and on behalf of the Open Joint Stock
- Company “Dniproenergo” (the "Company"), the documents described in the Annex A
are enclosed hereto for your attention.

This information is being furnished with the understanding that such information and
documents will not be deemed "filed" with the SEC or otherwise subject to the
liabilities of Section 18 of the Securities Exchange Act of 1934 (the "Exchange Act"),
and that neither this letter nor the furnishing of such documents and information shall
constitute an admission for any purpose that the Company is subject to the Exchange
Act.

Please do not hesitate to contact Tetyana Ismagilova, Head of Foreign Relations
Department, by the telephone: at (380- 61) 286-73-40 in Zaporizhzhia, Ukraine if
you have any questions.

Please acknowledge receipt of this letter and the enclosed materials by date-stamping
the enclosed receipt copy of this letter and please return it to Tetyana Ismagilova,

) C:\Documents and Settings\OVES9\WMy Documentsilet_SEC_el.doc




Dniproenergo, 20, Dobrolyubova St.,

Zaporizhzhia,

enclosed self-addresed stamped envelope.

Thank you for your attention.

Truly yours,
For and on behalf of

OPEN JOINT STOC PANY

“DNIPROENERGO” f

By: Yuriy Bochkarov
Title: General director

Enclosure

C:\Documents and Settings\OVES%\My Documentsilet_SEC_el.doc

Ukraine,

69006

in the



ANNEX A
of documents and information to be given to the USA Commission
according to the rule 12g3-2(d)

1. Changes and additions to the Charter of OJSC « Dniproenergo» in the year 2005 ~ none.
2. Copies of all the documents that “Dniproenergo” published or had to publish in the year 2005
and that were not given to USA Commission, namely:
a) information about the last issue of shares that was registered in the Commission of Ukraine
and laid open to the public by the means of publishing in the mass media — none;
b) annual report of 2005 given by OJSC « Dniproenergonto the Governmental Commission of
Securities and Stock market of Ukraine on April 4“’, 2006. According to the decision of the
Governmental Commission of Securities and Stock market of Ukraine No. 72, dated 09.06.1998
« About attesting of the regulations of giving regular information to open joint-stock companies
and joint ventures — issuers of bonds», the following documents were given:
- Report of OJSC « Dniproenergo» of 2005 — attachment! — 72 pages
- Audit conclusion No. 12/04-06 carried out by the auditor firm « Auditservice — LVF» - attachment
2 — 10 pages, p.p.73-82
¢) Balance sheet and report of financial results of “Dniproenergo” of 2005 — see Attachment 1,
p.p. 28-36; ’
d) changes and additions to the plan of privatization of OJSC « Dniproenergo», if any were
introduced in the year 2005 - none, :
e) special information about OJSC « Dniproenergo» that was laid open to the public in the year
2005 in printing:
- the newspaper « The Ukrainian Investement Newspaper», No 18-19 of 06.05.2005— attachment
3 —on 6 pages, p.p. 83-88;
- Bulletin « Securities of Ukraine» No. 7-8 (1329-1330) dated of January, 14", 2005 —attachment
4-on 1p., p.89; ‘
- Bulletin « Securities of Ukraine» No. 65-66 (1387-1388) dated of March, 23", 2005 —
attachment 5 — on 1p., p. 90;
- Bulletin «Securities of Ukraine» No. 121-122 (1443-1444) dated of June,1* ,2005 — attachment
6-on 1 p., p.91
3. According to the Contract No.11 dated September, OSth, 1998 concluded with the First Stock
Trading System “On including the securities of OJSC Dniproenergo to the List of PFTS” the
following documents were given:
- Balance Sheet of the company for the 1-st half of 2005 — attachment 8 — on 4p., p.p. 93-96;
- Financial Results Report for the 1-st half of 2005 — attachment 9 — on 2 p., p.p. 97-98;
- Balance sheet of the company for 9 months of 2005 — attachment 10 —on 4 p., p.p. 99-102;
- Financial Results Report for the 9 months of 2005- attachment 11 —on 3 p., p.p. 103-104;
- Balance sheet of the company for the 12 months of 2005 - attachment 12 ~ on 6 p., p.p. 105-
107;
- Financial Results Report for the 12 months of 2006 - attachment 13 - on 4 p., p.p. 108-109;
- Balance sheet of the company for the 1-st quarter 2005- attachment 14 — on 4 p., p.p. 110-
112;
- Financial Results Report for the 1-st quarter 2006- attachment 15 —on 3 p., p.p. 113-114;

4. According to DKZP and FR's decision of 03.06.2003 No 221, the annual report was
promulgated by placing it in its full volume on the web-site of Information agency PF
«Emmissiony». (Www.emission.zp.ua)

5. Copies of all the documents, that OJSC “Dniproenergo” laid open or had to lay open to the
public after March, 25" of the year 2003 among its shareholders (such documents were given to




USA Commission by the state on the March, 25" of the year 2003) - none;

6. Copies of the minutes of general meetings of the shareholders of “Dniproenergo™, that were
held after March, 25™ of the year 2003 — none;

7. Audit conclusion No 12/04-06, carried out by the audit firm « Auditservice — LVF» - see.
Attachment 2 — on 10 pages, p.p. 73-82 '

8. Information about OJSC « Dniproenergo»'s shareholders who are the USA residents -
attachment 7 — on 1 page, p. 92

9. Information on the date and circumstances of open stock floatation of securities of “afﬁllated
persons” of OJSC « Dniproenergo» (“affiliated person” is any person that controls
“Dniproenergo” or is under control of “Dniproenergo”) — none.

10. Information on the independent registar of the owners of registered securities of
“Dniproenergo” — attachment 16 — on 1 page (see attachment 1, p.10)



File No. 82-4844
Covering letter of the REPORT

RE DEy ED Attachment 1

nn ATim

16 15 B oy,

FICE OF HTE R 2 vem .y

“ORFCRATE £iobs oids L Securities and Stock Exchange
State Commission

Open Joint Stock Company “Dniproenergo” | 00130872
(name of the issuer) (EDRPOU code)

Confirm by this letter that the report for 2005 year, in electronic and paper forms that are enclosed, is
properly filled, stipulated piece of information is true and actual.

Date of publishing Report 14.04.2006

Reorganization Manager Popov_Serhiy Andriyovich
(position) (signature) (surname, name, second name)

[seal]

14.04.2006




File No. 82-4844
Title-page of the report

% Wt
;-:.? B f\ P~

’ . . . N . . . . oy B 27 e .
Information is confirmed, data given in electronic form, which enclosed, coincides-with gthe;: a in
paper form of the report.

Readjustment Manager

(title)

Date 14 04 2006

Popov_Serhiy Andriﬁfd{fi'cf:h OF oyens ip e
(signature) (full name) = " CTATE L 4

Contact person regarding issues related to the report:

Title, department

Head of  corporate = management

department
Full name Voloshyna Ludmila Nikolaiyvna
Interregional code, telephone, fax (061) 2867335 .

E-mail

ocb@gc.dnepr.energy.gov.ua

Report of the Open Joint-stock Company (enterprise - obligor)

| Prepared on

[ 2005

1

| Issuer's full name

| Open Joint Stock Company "Dniproenergo" 1

Report is accepted

by:

[signature]

(full name of of the Commission’ s executive)

Registration
number of  the
report

Date of registration

Notes




Basic data about the issuer

File No. 82-4844

Issuer’s identification data, location and means of communication of the issuer

Full name of the issuer

Abbreviated name

Open Joint Stock Company ""Dniproenergo"

OJSC "Dniproenergo"

Organization and legal status 231

EDRPOU code 00130872

Territory code (COATUU) 2310136900

Territory (oblast) Zaporizka Oblast

District Leninsky District of Zaporizhzhia
Location (mail address) of the issuer 69006

Postal code

Locality Zaporizhzhia

Street, building

20 Dobrolyubova St.

Interregional code and telephone

061 2867359

Fax

061 2867155, 2867112

E-mail

kanc@gc.dnepr.energy.gov.ua

WWW-address

www.dniproenergo.ua

Information on the state registration of the issuer

No. of state registration certificate

A00 Ne 196203

Date of issuance of state registration certificate

08.04.1998

Authority that issued the certificate

Executive Committee of Zaporizhzhia City
Council -

Registered Charter Fund (UAH)

98 099 950.00

Banking institutions serving the ussuer

‘|issuer under principal current account

- |Name of the bank (its branch) which renders services to the{BRANCH “ZAPORIZHZHIA CENTRAL

DEPARTMENT OF PIB”

Inter-branches circulation of the bank (MFO)

313355

issuer under currency account

Name of the bank (its branch) which renders services to the BRANCH “ZAPORIZHZHIA CENTRAL

DEPARTMENT OF PIB”

Inter-branches circulation of the bank (MFQO)

313355

Basic types of activities

Code by classification of types of | Name of type of the activity

economic activity (KVED)

40.10.1 Generation of electric energy by thermoelectric power station

40.30.0 Generation and distribution of heat
40.10.5 Distribution of electric energy




File No. 82-4844

Information regarding permits (licenses) obtained for separate types of activities

Type of activity License (Permit) | Permit issue State authority which | Expiration
No. date issued permit date of the
license (permit)
Generation of  electric 0116 BP 24.06.1998 | National Commission of | - '
energy Power Engineering of
Ukrainian Regulation
Supply of electric energy 0507 PS 24.06.1998 | National Commission of -
under unregulated tariff Power Engineering of
Ukrainian Regulation
Introduction of educational | ABNo.175814 22.02.2005 | Ministry of Education of 22.02.2010
activity (education union) Ukraine ‘
Carrying out activities in | AAN0.223147 18.01.1999 | State Communications 18.01.2009
the area of communications ' Committee of Ukraine
Retailing of  alcoholic | ABNo0.157942 07.06.2005 | State Inland Revenue 07.06.2006
beverages Administration of
Ukraine
Radio frequencies usage for RA 07.07.2000 | State Communications 07.07.2005
radio-relay communication Committee of Ukraine -
organizing
Performance of special | AAN0.219655 | 26.10.2001 | Architecture and City | 31.10.2005
types of activities in the Planning Department of
sphere of projecting and Zaporizhzhia Regional
building State Administration
Performance of activities OoVv-01 06.09.2004 | Ecology and Natural 06.09.2009 -
with sources of ionising No.000053 Resources State
radiation Authority in
, Zaporizhzhia Region
Installation,  maintenance | AA No0.483270 | 20.03.2003 | Department of fire 13.03.2006 -
service of installations of protection  safety of '
the fire signal system Ministry of Internal
Affairs of Ukraine
Medical practice AANo0.498851 | 09.04.2003 | Ministry of Health of | 09.04.2006
- Ukraine _
Purchase, storage and | AA No.771036 | 11.02.2004 | Civil service of 11.02.2007
distribution of precources medicaments
(list 2 of table IV ) Ministry of Health of
Ukraine o
Centralized water supply | AANo0.116018 | 21.06.2004 | State Committee of 21.06.2007
and water drain Ukraine on building '
municipal economies :
Rendering  services  of | AB No.226611 | 04.10.2005 Head of motor carrier | 04.10.2010 |
transportation of inspection '
passengers, freight and Ministry of Transport of

Ukraine

carrige by truck



File No. 82-4844

Information regarding participation of the issuer in any association of enterprises

Type of incorporation to which the issue belongs

Name

Location (mail address)

Association:

OJSC “Dniproenergo” doesn’t
join any association

Corporations: - OJSC “Dniproenergo” doesn’t
join any corporation '

Consortiums: - OJSC “Dniproenergo” doesn’t
join any consortium

Concerns: OJSC “Dniproenergo” doesn’t

join any concern

Other association

National Joint-stock

"company Energetic

Company of Ukraine -

| 34 Khreschatyk Street, Kyiv

Information on holders of registered securities of the issuer

65

Number of shareholders (founders) - legal entities
Percentage of shares held by legal entities of their total number (percent) 94.302
Number of shareholders (founders) 4688
Percentage of shares held by natural persons in their total number (percent) 2.698
Number of ordered forms of the securities certificates (pieces) 15 000.
Including:
- share certificates 15 000
- bond certificates 0
Number of issued forms of securities certificates 9369
Including:
- share certificates 9369
- bond certificates 0
Information on the number of employees and their remuneration

Indicators Actually for the period
Average number of staff employees (persons) 9788
Average number of part-time employees and by-workers (persons) 64 .
Number of employees working under terms of half-time working hours (days, | 0
weeks) (persons)
Labor remuneration fund (thousand, UAH) 142462.700
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Information on the issuer's office

Nos. Title Full Name Year | — Name of enterprise and previous
c -z 8 . .
of | S Sz 24 title therein
birth | § £ o2 §
= o = o ¢
3 o g8 &Y
&2 = £ 5
1 The Popov Serhiy | 1953 | higher 28 General director of OJSC
Readjustment |  Andriyovych “Dniproenergo”
Manager
Notes Has no unsettled previous convictions for mercenary malfeasance.
Approval of Court in Zaporizhzhia region, 25.02.05: Myakota S. V. is dismissed
from acting manager of reorganization; Popov S.A. is assigned. |
2 | Chief Huschyn 1948 | higher 20 Kriviyorizka thermal electric
Accountant Anatoliy power station, Chief Accountant
_ Mykhaylovych
Notes | Executive direction acts: General Director — Bochkaryov Y.H. (order 10.02.05
Nel128-k), Commercial Director — Tansura B.Y., Economic Director —
Drozdovych M.L. (order 01.03.05 Nel66-k), Technical Director — Zuev L.A.,
Director on social questions — Yakovlev G.A. (order 26.04.05 Ne86-a)




0 0 0 [453%433 EVL'¥8 | CTIESTEE e,
0 0 0 0 0000 0 B1Ep ON
19183 1oreaq uo | -pasysidor | (%) SPIBYS
uo ‘pouojord | powoyord | ‘uownwoos | uowrwoo |FO 19U (s2031d)
[2101 | sareys jo 19181321
SaIeys Jo sse[o Ag | ay) JO | Iequny | ayj 01 Anud Jo ae(] [enPIATIPUL UB JO SWeU [[n]

eAtuedwod
10910 BUYOAJOZI0UY) . durery)
ALY Jo Auedwod Furourdud
y | 19005 yAreyosany Rmod.,, Auedwod
0 0 L1L£86T 80°9L LILE86T | 00T LOSO |43 1LZY86C¢ | dP0ois-ulof [EUONEN

BISOOIN

9901

Ioo]} | 9snoH exn|

19018
IAI(]  IP[OISTIIaY |, snidA))
€ BISOOIN ‘panwry (snad£D)
0 0 S6S1Pe S0L'8 14039042 €1ep ON | 9901 ‘snad£D 00000000 | SBuIpjoH  [ende) ejly

:W_MMMN d paI9)sidal MMMM@.MO patalsidol
passagord pasajed reupiQy AreuipiQ
(%)
sdleys Jo 19181391
Jquinu (so001d) ay
[e10] | sareys  Jo [ 0}  Apud Ipo)

9 J19Y} YHM 90UBPIOIIE UI SAIBYS JO JAqUUNN JO _IdquinN [ Jo o A uoned0| nodad Anua 18391 € Jo dweN

Pr81-78 "ON Il

SOABYS S JINSSI Y) JO dIom pue ¢/,,¢ Suipjoy suostdd uo uoneuLIoyu]




$00T°50+0 uoneodrgnd jo ae(q

0 UonemdI)

B/Uu xdpur uonduosgng

eAisstwg,, Aouady [euoneuoju] Jo aded-qop erpaw pajurd jo sweN

1a0daa s ganssi Y3 Jo uonrdqnd )segf 9y) Jo uonewLIOju]

0 0 0 0 0000 0 ‘[E10L
YOKAO[ARYAIN

Aljojeuy | JUBIUNOOOY

0 0 0 0 00070 0 Bjep ON ukyosny J2D

YoAA0AT[OTRUY Io3euepy

0 0 0 0 00070 0 elep ON | L1810 aodod | juaunsnlpeay

Ioreaq
0} J|qeked | pasdsidar Joreaq
pondyoxd | pawdjaud | uo  ‘UOWIWIOD | PAIISIFAL UOWWIOD

A (%) | (sava1d) | as1301 0 uostad [eanjeu
sareys SaIeyS | OJUI PAIAJUd (B JO  oweu
Jo mqunu R0} Jo 3uraq | orwAuoned pue

SSEO JI9Y) Y)IM JOUBPIOIOE Ul SATRYS JO 1dqunN | 9Y) JO 33ejuddind | dquny | jo k(] | Qweu ‘OweuIng uonisoq

Pr8r-I8 "ON 21!

$ . J3NSSI 3Y) JO SIANINIIXI Y} Aq SUIP[OYdIBYS U0 UON)LULIOJU]




File No. 82-4844

Information of the last general shareholders' meeting (for QJSC)

Type of general Regular
meeting
Place of meeting 16 Vinter Street, Zaporizhzhia
Date of meeting 25 March 2003 | Quorum at the meeting (%) | 85.935

Agenda:

1.
2.

3
4.

e

15.

16.
17.

Elections of Bodies of general shareholder’ meeting
Report of the Board on the fulfillment of plans and principal directions of
Company’s development in 2002

. Report and conclusions approval of the Auditing Committee for year 2002

Report of the Supervisory Board for 2002

Approval of annual results of the Company's activity and balance sheet of the
Open Joint-stock company for 2002

Approval of financial-economic plans for 2003

On Company’s structure change

On introduction of amendments and additions to the Company’s Statute

On introduction of amendments and additions to the main conditions
regulating the Company’s activity '

. Elections of Supervisory Board

. Elections of Auditing Committee

. Approval of the concluded contracts regarding pledge

. On participation in Close Corporation “Dniprovets” capial

. On creation of Fund of Open Joint-stock Company “Dniproenergo” of Social

Support of veterans

On work of economic companies created with the participation of Joint-stock
Company “Dniproenergo” ‘

Approval of profit distribution rates for 2003

On remuneration of Supervisory Council members and Head of Auditing
Committee :

According to the results of the years 2003 and 2004 General meeting was not
held, because of the enterprise being in the procedure of readjustment since
28.11.2003. |

 Information on dividends

Date of closing register for dividend payment in reporting period (if any) | n/a
Commencement date for dividend payment in reporting period n/a
Termination date of dividend payment in reporting period n/a

For reporting period ' For the preceding period
Sum of dividends charged, | 0.000 0.000
UAH
Amount of dividends charged | 0.00000 0.00000
for one stock, UAH
Sum of dividends payed off | 0.000 0.000
actually, UAH
Dividends payed off for one | 0.00000 0.00000
stock, UAH

Notes | Dividends were not charged because by the approval of Economic Court of Zaporizhzhia region,
dated 28.11.2003, procedure of readjustment of OJSC “Dniproenergo” was brought into effect.
The plan of readjustment is approved by the Committee of Creditors, National Joint-stock
company Energetic company of Ukraine, Ministry of Fuel and Power of Ukraine and confirmed
by Economic Court in Zaporizhzhia region, 20.05.2005. Prior meeting of requirements of the
creditors of OJSC “Dniproenergo” is provided by the plan of readjustment.
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Attachment 16

Information on the legal entities, whose services are used by the issuer

Type of legal entity, whose services are used by
| the issuer

Legal entity who carries out a professional
depositary activity in keeping of non-negotiable
securities owners register

Name Open Joint Stock “Financial Company "Ukrnaftogaz
Organizational-legal form Open Joint Stock Company :
EDRPOU code 24101605 Code of the area| 110136600
(KOATUU)
Territory (oblast) Kyivska
District Dniprovskiy
Post code | 02090 Inhabited locality | Kyiv
Street, building 5 Praz'ka St. '
Interregional code and | (044) 551-95-40 Fax 551-95-40
telephone
| E-mail reestr@naftogaz.com.ua | WWW-address WWW naftogaz.com.ua
‘Number of license (penmt) for this kind of activity AB No0.293345 '
Date of issuance of the license (permit) 01.11.2005

Government authority that issued the license

State Commission on Securities and Exchange

Type of legal entity, whose services are used by
the issue

‘Auditor (auditing firm) that renders auditing

services to the issuer

Name Limited Liability Company "Auditservis-LVF"

Organizational and legal form Limited Liability Company

EDRPOU code 23850988 Code of the area 2310137200
(KOATUU)

Territory (region) Zaporizka Oblast

District Zhovtnevy .

Post code | 69095 Inhabited locality | Zaporizhzhia

Street, building 117A Lenin Avenue

Interregional  code  and | (0612) 630197 Fax 630197

telephone

E-mail No data WWW-address No data

Number of license for this kind of activity 1253 |

Date of issuance of the license (permit) 26.01.2001

*The Audit Chamber of Ukraine

{ Government authority that issued the license

IC
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File No. 82-4844

Business description
Text part.

Company's short history, important events of its development

The Open Joint Stock Company "Dniproenergo” (the "Dniproenergo") is the leading power
generating company in Ukraine. The main business of the company is the production of electric and
thermal power.

Dniproenergo was established as a result ‘of the restructuring of Ukrainian energy sector.
“Dniproenergo” was registered in 14.07.1995. The State represented by the Ministry of Power and
Electricity of Ukraine was the founder of Dniproenergo.

The Company includes three thermal power plants: Kryvorizka Thermal Power Plant (TPP),
Prydineprovska Thermal Power Plant (TPP) and Zaporizka Thermal Power Plant (TPP) having
together 25 generating units with an aggregate installed generating capacity of 8 185 MW or 29.2%
of the total installed generating capacity in Ukraine.

Power plants are located in two industrial regions of Ukraine: Zaporizka and
Dnipropetrovska oblast, where such energy intensive sectors as machinery building, metallurgy,
mining are developed that ensures the sales of the generated electric power.

The statutory fund of the Company is 98 099 950 UAH. It is divided into 3 923 998
common registered shares with the nominal value of 25 UAH per each.

Shares of Dniproenergo are included in the listing of the First Stock Tradmg System of
Ukraine (FSTS) since 1997.

The Company completed the program of issuance of American depository receipts (ADR)
of the 1® level. On the 21st February 2006 depository receipts of Joint Stock Company
"Dniproenergo" were enrolled to the listing of Frankfurt Stock Exchange.

The Company operates the electronic information system SAP R/3 that allows to make
management decisions on the basis of true and prompt information.

Information on organizational structure of the issuer
OJSC "Dniproenergo” includes:

- Kryvorizka TPP (installed capacity - 2820 MW), located on the territory of Dnipropetrovska
oblast in 20 kilometers to the West from district center of Apostolovo and from 2 kilometers of
the city of Zelenodolsk. '

- Zaporizka TPP (installed capacity - 3600 MW) and Energodarskiy consumer services center
CSC, located on the territory of Zaporizka oblast in 140 kilometers to the South from the city of
Zaporizhia and 3 kilometers from the city of Energodar.

- Pridneprovska TPP (installed capacity - 1740 MW) and Pridneprovskiy CSC, located on the
territory of Dniproretrovska oblast in the city of Dnipropetrovsk.

OJSC "Dniproenergo" includes following organization departments for providing of
technical maintenance: "Dniproenergoremont” (performs repair works of equipment),
"Dniproenergospetsremont"” (reconstruction of buildings and structures), "Dniproenergoavtotrans”
(transportation services), "Dniproenergonaladka” (servicing of meters, communications lines),
"Militarized Security".

In correspondence with the Law of Ukrame “On the devolutlon of the objects of state and
municipal (community) property” No. 147/98BP dated 03.03.1998, by virtue of Dnepropetrovsk
municipal council’s session decisions Ne 3535, dated from 20.11.03. and Energodar municipal
council’s session decisions No. 3 dated 08.10.2003 and No. 8 dated 20.10.2004 it has been carried
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File No. 82-4844
out an assignation of housing stock and other objects of social sphere of OJSC “Dniproenergo” into
municipal (community) property of the territorial public (community) of the cities of
Dnipropetrovsk and Energodar. In this connection two organization departments and two
management departments of accounting and tax accounting of OJSC "Dnlproenergo" were
liquidated:

- since 01.04.04. the organization departments “Pridneprovsky centre of social and common
services” (the orders of readjustment manager Ne 12 dated from 26.12.03. “About devolution of
objects of housing stock into municipal property of the territorial public community of the city
of Dnipropetrovsk”, and Ne 13, dated from 29.01.04 “About entering of changes into the order
of OJSC "Dniproenergo” Ne 12 dated from 26.12.03. ” ) and department of accounting of
Personnel of Executive Management of OJSC "Dniproenergo” were liquidated; :

- since 01.01.05. the organization departments “Energodarsky centre of social and common
services” (the orders of readjustment manager Ne 157/1 dated from 26.10.04. “About devolution
of objects of social sphere of OJSC "Dniproenergo" into municipal property of the territorial
public community of the city of Energodar”, and dated from 02.12.04 “About liquidation of
“Energodarsky centre of social and common services”) and department of accounting of
Personnel of Executive Management of OJSC "Dniproenergo” were liquidated;

By the decision of economical Court of the region of Zaporizhzhia in the case Ne 5/5/466 (01)

Myakota S.V. was dismissed from execution of obligations of manager of readjustment and at the

same time since 25.02.05. Popov S.A. was appointed as a manager of readjustment (license AB Ne

216751) with transmission of authorities of machinery of government of OJSC "Dniproenergo".

In view of improvement of organizational structure of management of OJSC
"Dniproenergo” with the aim of intensification of control of procurement of commodity-material
assets, Department of production and technological integration of administration of OJSC
"Dniproenergo" was created. (order of readjustment manager Ne 135 from 16.06.05.)

The Creditors’ Committee of OJSC "Dniproenergo” made a decision on 21.10.04 to
terminate the activity of organisation departments of OJSC "Dniproenergo" keeping them in the
structure of OJSC "Dniproenergo". Organisation ‘developments of OJSC "Dniproenergo”, namely
Zaporizhzka thermal power station (TPS), Prydniprovska thermal power station(TPS) and
Kryvorizka thermal power station(TPS) were reorganized by the means of their transformation into
structural (integral) industrial subdivisions.

Description of accounting policy

Accounting at the enterprise corresponds to the requirements of the Law of Ukraine “On
accounting and the financial reporting in Ukraine” Ne 996-XIV from 16.07.1999, national positions
(standards) of accounting and normative documents, that regulate the system of accounting and
financial reporting in Ukraine.

Accounting policy of the enterprise represents aggregate of principles, methods and
procedures that are used by the enterprise for compilation of financial reporting. Accounting policy
was developed independently, corresponds to the requirements of legislative and normative acts on
questions of accounting and reporting. By the order of OJSC "Dniproenergo" Ne 132-a dated from
29.11.2000. instruction for accounting policy of the enterprise was approved, which is considered
as internal normative document. During the reporting period the accounting policy didn’t change.

Purchased (created) fixed assets in 2005 were accrued to the balance by their initial value
defined in accordance with the requirements Accounting standards 7 “Fixed assets”, in dependence
on method of purchasing (obtaining).

Reflection in accounting of realization, 11qu1dat10n and retirement of fixed assets according
Accounting standards 7. ‘

Expenses on repair of fixed assets, that were realized in the reporting period for maintenance
of the object in the operational status and receiving of originally stipulated sum of future economic
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gains from its usage, are reﬂected in the accounting according to the requirements of the Standard 7,
16 “Expenses”.

Expenses related to the to the improvement of fixed assets (modernization, reconstruction)
which resulted into the increase of future economic benefits, are displayed in accounting according
to the requirements Accounting standards 7 as the increase of initial cost of the fixed means.
Reestimation of fixed assets was realized. Initial cost of the fixed assets was increased in UAH
45 509 000,0. Fixed assets are reflected in the balance date by the fair value, with the exception of
separate objects of fixed assets.

Depreciation (amortization) of the fixed assets and intangible assets was enrolled by the
forward-line method, the depreciation of the specific object “land” was not enrolled.

Purchased (created) intangible assets were included to the balance of the enterprise by their
initial value in accordance with the requirements of the Accounting standards 8. According to the
Accounting standards 8 an intangible asset that doesn’t correspond to the criterion. of
acknowledgement, is not reflected in the balance. Depreciation (amortization) of the intangible
assets was enrolled by the forward-line method.

The order of acknowledgement, estimation, and reflection of inventories in the financial
reporting was exercised according to the requirements of Accounting standards 2 "Balance",
Accounting standards 9 "Inventories", Accounting standards 16 "Expenses", Accounting standards
19 "Association of the enterprises " and accounting policy of the enterprise.

Financial investments in associated establishments and daughter enterprises were enrolled
by the method of capital contribution. The other financial investments were enrolled by the prime
cost. The structure, reliability, and estimation of the financial investments correspond to the
requirements of the Accounting standards 12 "Financial investments», to the Accounting standards
2 "Balance" other normative documents and accounting policy of the enterprise.

The expenses were displayed in accounting simultaneously with the reduction of the assets
or increase of the obligations.

Extract from audit of the conclusion

1. Analysis of the company’s liquidity:
Cover ratio (Cr) on 01.01.05. equals 0,43; on 31.12.05 - 0,44.

It means that on 31.12.05 the enterprise wasn’t able to pay off its current liabilities. At the
beginning and at the end of the year the indicator is lower than the normative value of 1,0.

Ratio of quick liquidity (Rql) on 01.01.05. equals 0,33; on 3‘1.12.05. it makes 0,34. Thus on
31.12.05. the enterprise wasn’t able to pay off its current liabilities at the expense of the most liquid

circulating assets. At the beginning and at the end of the year the ratio was lower than the normative
value of 0,6-0,8.

Absolute liquidity ratio (Alr) on 01.01.05. equals 0,02, on 31.12.05 it makes 0,02. The value of the
quotient indicates that the enterprise is able to pay off immediately a scanty part of its current
liabilities.

Net operating capital (Noc) on 01.01.05. makes (-1274725.0) thousand UAH, on 31.12.05 it makes
(-1258903,0) thousand UAH. The values of the ratio indicate the absence of the net circulating
capital at the beginning and at the end of the year; thus the enterprise isn’t able to pay off its current
liabilities and expand its activity.

2. Analysis of the Company’s solvency (financial soundness).
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Solvency ratio (autonomy) (Sra) on 01.01.05 equals 0,1; on 31.12.05 it makes 0,13. The weight of
the own capital in the total sum of resources, advanced into the enterprise’s activity during year
2005 was considerably lower than the normative value of 0,5.

Financing ratio (Fr) on 01.01.05. equals 8.64, on 31.12.05. it makes 6.98. The enterprise’s
dependence upon debt means is very high at the end of the year 6.98 with the normative value lower
than 1.

Cover ratio of its own circulating assets (CRoca) on 01.01.05. makes (-1,33), on 31.12.05. makes
(-1,29). The enterprise has a negative index of its own circulating assets cover at the beginning and
- at the end of the year with the normative value of more than 0.

Maneuverability ratio of its own capital (MRoc) on 01.01.05. equals (-4.49), on 31.12.05. makes
(-3,62). The ratio’s value indicates unstability of the enterprise’s financial state at the beginning and
at the end of the reporting year.

This piece of information reflects an actual and complete representation of real structure of assets
and liabilities of OJSC “Dniproenergo”. Form of accounting and established accounting policy
corresponds to legislative and normative requirements.

Financial report is prepared on the basis of actual accounting data, corresponds to the stipulated
requirements of current legislation of Ukraine and established accounting policy.

Financial reporting reflects reliable and complete financial information about the company on
31.12.2005. in correspondence with the legislative and normative requirements regarding
accounting reporting in Ukraine, actually and exactly displays the enterprise’s financial state.

Analysis of the financial state attests the stable current insolvency of OJSC “Dniproenergo”. Cash
resources and high liquid assets are not enough for drawing up the current debts.

Auditor’s conclusion dated 12.04.2006. was accomplished by “Auditservice-LVF” limited liability
company, certificate on entering into the register of auditors” firms No.1253 dated 26.01.01.
Address is: 117a Lenin Avenue, Zaporizhzhia, P.O. 69095

Information on main types of goods and services produced by the issuer.

The main activity of the Company is the generatlon of electric and thermal power.
During the reporting year it was produced:

- 13milliard 232 000 million KWh of electric power energy;

- 881,4 thousand Gkal. of thermal power energy.

An average tariff for sold products equaled:

- 16,906 kop./KWh for electric power energy, which is by 2,776 kop./KWh higher than in 2004
(tariff in 2004 made up 14,13 kop./KWh)

- 52,49 UAH/ Gkal. for thermal power energy, in 2004 it made 50,69 UAH/Gkal.

According to the Law of Ukraine “About heat supply”, the tariff on electric energy is formed
according to-the rules of Wholesale Electric Power Market grounding on the price applications of
producers. Monthly, on the basis of the counted payments and output of energy by power
generating units, OJSC “Dniproenergo” receives from National Commission of Energy Regulation
approved tariffs for energy generating companies for released energy to the Wholesale Electric
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Power Market. For the moment normative and legislative and methodological documents on the
questions of forming of tariffs are processed. Before working-off of the mentioned documents the
tariffs on power energy that were approved by the local authority and local autonomous bodies are
in force.
Total prime cost of electric power energy made up 15,78 kop./KWh, under the plan of 16.02
kop./KWh, particularly fuel component made 11.41 kop./KWh, under the plan of 11.58 kop./KWh.
Total prime cost of thermal power energy in 2005 made 94.32 UAH/Gkal (plan — 98.20
UAH/Gkal), particularly fuel component made 61.92 kop./KWh, under the plan of 66.44
kop./KWh.

In comparison with the report of 2004 total prime cost of product unit increased:
- by 2,74 kop./kWh for electric power energy,
- - by 6,42 UAH/Gkal for thermal power energy.

Profitability of the products production of basic activity amounts to 5,44%, particularly,
profitability of electric power energy production taking into account additional payment equals
7,14% and thermal power energy — minus (-43.51%). Profitability of the sale (norm of net proﬁt)
for the year 2005 made minus 1.96%.

Information on important issues affecting activities of the issuer.

Activities of Dniproenergo are affected considerably by the following problems:
- lack of effective legislative and normative basis for the operation of Wholesale Electric Power
Market,
- impossibility to influence on non-payers and lack of their legal responsibility before
generating companies
- agreat sum of accounts receivable and payable
- deficit of cash resources because of incomplete payment for the sold power energy
- absence of the efficient fuel market;
- regulation of tariffs on power energy without taking into account the needs of the company,
- political approach to the formation of tariffs.
According to decision of economic court in Zaporizka oblast from 28.11.2003 procedure of
readjustment was introduced to the OJSC “Dniproenergo”. All authorities of Company were given
to the Readjustment Manager.

Information on the facts of payment of penalties and compensations for violation of current
legislation. '

In the reporting period, namely on the 14.09.05., OJSC “Dniproenergo” paid penalty for dumping
of not enough treated sewage on Pridneprovska TPP in the sum of UAH 2 866.33.

Description of chosen policy regarding financial activity of issuer

Activities of OJSC “Dniproenergo” are financed in accordance with the bank funds budget
as approved by the management. Expenses for labor remuneration are financed in the full amount of
such expenses. All other expenses are financed within the limits of the planned expenses for a
certain article.

Improvement of liquidity indicators is possible subject to full and due payments for
produced and realized electric power by the company.

17



File No. 82-4844

Information on the value of concluded, but still not implemented, agreements

OJSC “Dniproenergo» sells electricity produced by Thermal Power Plants of the company to the
Wholesale market of electricity of Ukraine in accordance with the Agreement among the members
of the Wholesale market of electricity.

For the year of 2005 it was previewed to produce 13605,0 million kWh. of power energy. It was
produced in fact 13060,269 million kWh.

Plans and predictions of the issuer at least for 1 year
OJSC “Dniproenergo» has in its structure 25 power generating units with installed capacity of
8 185 MWh, including:

on Pridneprovska TPP: 4 power generating units of power capacity of 150 MWh, 3 power
generating units of power capacity of 285 MWh, 1 power generating unit of power capacity
of 310 MWh;

on Kryvorizka TPP: 10 power generating units of power capacity of 282 MWh,

on Zaporizka TPP: 4 power generating units of power capacity of 300 MWh, 3 power
generating units of power capacity of 800 MWh

By the state on the 31.12.2005 service rating of OJSC “Dniproenergo» composed 18 power
generating units.
At the near-term outlook it is planned to realize following measures:

1.
2.

3.

to put into operation the boiler with circulating boiling layer on Pridneprovska TPP

to execute reconstruction of power unit Nel4 of the capacity of 300 MWh on Pridneprovska
TPP with installation of turbine K-310-23.5-3 and reconstruction of electric precipitators

to execute reconstruction of power unit Ne3 of the capacity of 300 MWh on Kryvorizka TPP
with reconstruction of electric precipitators

to transfer the boilers TPP-210A of the powering unit Ne 6,8 of the capacity 300 MWh on
Kryvorizka TPP on the combustion of the coal of type ASH (culm) and execute the
reconstruction of electric precipitators

to execute reconstruction of power unit Nel of the capacity of 300 MWh on Zaporlzka TPP
with reconstruction of electric precipitators

to execute reconstruction of power unit Ne2 of the capacity of 300 MWh on Zaporizka TPP
with replacement of heating surfaces of the boiler and installation of the system of regulation
of the turbine

to execute reconstruction of electric precipitators on the power units Ne 3, 4 of capacity of 300
MWh on Zaporizka TPP

to introduce on all the thermal power stations conveyer samplers to provide true and efficient
incoming control of the quality of coal, that arrives on the thermal power plants and
opportune making of claims to the supplier as for its quality

To provide reliable functioning of ash dumps of thermal power stations it is necessary to finish in
the amount of previewed by the plans capital construction, reconstruction and building up of the
embankment of ash dumps of thermal power stations, including:

1.

On Prydneprovska TPS:
work package on the antifiltration screen “wall in the ground”
work package on the right-bank embankment of the second tier of building up of ash dump in
the limits of section 2
construction of the embankment for creation of additional capacity in the power unit 4 of the
girder “Zahidna” '
On Krivoryzka TPS:
building up of the third tier of the embankment 1 and 2 till the mark 100.0;
mounting of the transfer ash-and-slad wires of pipes of diameter of 600 mm,;
reconstruction of the power supply of the ash-pump house of P rise No 6
18
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On Zaporizka TPS:

building up of the third tier of the embankment till the mark 35.5:

mounting of the transfer ash-and-slad wires of pipes of diameter of 600 mm;

completion of the construction of the ash-pump house of second rise

Inwash of protective ash-and-slad beaches along protecting embankment of ash dumpsof
thermal power stations with the utilization of the suction-tube dredges.

In the year 2006 it is planned to introduce a common system “Management of the personnel”
on all the divisions of the enterprise, including all the aspects of the personnel department,
department of labour and remuneration and also a system of composing and control of the
budget in the system R/3.

19



0z

"[OIUO0D JUSWUIIA0S Y} Jopun
st 2s11d101Ud 9Y) JO UONINIISUODAI ADUIA[OS JO 2Inpadoid oY) ‘A[fen)oy
Juawow 9y} Joj pajejdwodsun dre SIONpPaId dY) Jo sjudwainbax
oy 19)s1301 oY) 0) Surpnpur jo suonsenb 10y se sampadord [e307]

6007 SO’ 07 ‘uordai eyzyzurodey Ul UNoY) SIWOU0IG AQ PIULIJUOD
pue aureryn jo Suuouiduy Iomod pue [PnJ Jo Ansiury ‘(Aurenyn
eluedwos euyof)adiour) surernyn Jo . Auedwod JuupauIud 1Mo,
Auedwod Yo0)s-urof [BUOHEN ‘SIONpPaI) JO o)) ay) Aq paaoidde
s1 Jusunsnfpeas Jo uejd oy, “(usunsnipear) AJUDAJOS JO UONONIISUOIDI
Jo o3e)s oy Je udaq sey asudioyus oyl mou o) dn pue ¢00Z 11°8C
sourg ° o81usoxdiuc,, DSIO Jo Aoudajosur oY) Inoqe s3uipassord

parenwt  uoidar ewyzyzuodez Ul Juno) dwouodq  [00TC1CT 010
yodar oy) Sunuasaid jo urpasaid 1eak

erep oN | Surpadcard oy Suunp pownsal yrew umels s JONSSI NOQE UONBULIONU]
eJep ON SJew uner s NI Jo [BMAUAI JO d)e(]
1oda1 oy Sunuasaid jo Suipasaid Jeak oy Surmp

elep ON | Jonss! ay) Jo yJew Sunel ) pomaudl yorgm Aousde Bunel ay) Jo dweN
0 Srew unel oY) pamaual yoiym Kouade suner Jo ugig

wodai oty 3unuasaxd jo Fuipasard

eIep ON | 18K oY) SulInp pauUIWLIOP IONSST Y} JO yiew Junel JNOge UoeuLIoju]
eJEp ON yiew 3unel s _JoNSSI JO UONIULIP JO AL(]
Jeok 1epuded Furpaosard oY) Funmp Iansst

viep ON | o) Jo [oa9] Sunel oy} pIUILLIdIOP YOIym Aousde Fumner ay) Jo dweN
0 Kouade Funer jo udig

JONSSI YY)

JO AJIAIIE JO S)NSAL Iy} PUE J)J)S [EIIUBULY IY) JO IJBRUIIISI S I0)IPIID I J0] [RIJUISSI I ABU JBY) UOHJEWLIOJUI [BUORIPPY

yr8P-78 "ON 2I'd




1C

JINSSI AY) JO SINIANIE SSIUISN( FUI)IIPJe SI0)oeJ UIBIA]

uonduaasa(q ssauisng

pr8Y-T8 "ON A

ejep ON S9ION
JUSWUOIIAUD .

A} OJUT SUOISSIWD [SB JO UONINpal “$91SEM JO JUdWAIR]J
| oy3 sosneo 441 Jo swun Jjo ‘SIOlEM  90BJINS  OJUI  S3)SBM e
SION1J [BOLIIOJ[d JO UOONIISUOINY X ‘Il 9} 0} SUOISSIWD UONN[[O4 | JUSWUOIIAUF
Blep ON X BIep ON [BI00S

"JoNIBeW [ONJ

JATIOOJJO OU SI JIdY] 9JI] [eoNILID

1Y) - %TL Pue ‘I pajel 1y}

Mo paxprom sddl Jo suun pmod
JO 94C6 HOMPU [euLdy) pue | [eorSo[ouyos)
oLod[d ‘syuefd Jomod JLIIID JO pue
ejep oN X SUONIPUOD  [BOIUYDI} JuUSIoLynSsu| uonoNpoid

saruedwoo

Sunerouad  1mod  op JoO

so[qeAed pue S9[GRAIIIII SJUNOIIL

"sotuedwod Jo ymoag oy ur pojynsar jey)

Suneoudd  1mod  Jo s199p wowked [[nJ pue danp S} NOYPIM

oY) Jo JunnionIsal pue svked-uou A31oud somod swnsuod 03 pamoje
uo OOUSN[JUI IOJ SB UONE[SIZA[ own Juo| ® Juunp uone[si39] J1WOU03
Iomod ay) ojur paonponur saguey)) X JUSLIND Jo uonoayadwiy | pue [eIOUBUL]

-uonesuadwod Aue Jnoylim A31au

1omod 103 JuswAed oy ur sygousq

Jo Sunueid ‘uopepur ‘pny  Jo

on[eA PaseaIdUl Y} JUNOIIE OJUl

dunye) oYM syjure) Jo eaoxdde

oY) ul S)[NSaI SjjLIB} JO UONEBWIO)
Blep ON _ X ap 03 yoeoxdde  [eoniod [eonijod
Auedwo)) oY) 10356 1931J2 d[qRIAPISUO)) | 109)J9 ITRIAY 10919 NI | S10198,]
Aew  soBueyd  poyoalord  jeym £SIMIATIOR § I2NSST Y} UO JIJJ JO [9Ad] uonduosa(] waqoid | Jo dnoin



uwnjod aansadsar ur ind 2q pinoys , X, «

X Jurenyn 03I0Ud21Ud)) rmod ooorg

X uren|) 03 IUIPIYYS Jomod 2110917

X aureny} o31duapiyeyz Jomod 21nd9[g

X urenyy 031uasequo(] Jomod 21nd9[g

109JJ9 J]qRIOPISUO)) | 19910 d3RIIAY 199332 ST Jonadwod ayy J01mddwod (suononpoid jo
LuonNdwod Jo (947 Jo aurduo Jo Anuno) dY) Jo sweN 3d£3) 1onpoad oy Jo swreN

sjponpoad urews oy3 Jo sa0)pddurod [nyramod JSOUI IY) JNOQE UOT)BULIOJU]

Y88 "ON 21 A



£C

000°£9¢1807 000°£9£1807 ‘(30
:(S921AX2S)
000¢l6 000°C16 000°0 e1ep ON vlep ON vIep ON €lep ON spood 1oy10
000¥S6S¢ 000°¥565¢ recoL [2D3 puesnoy) 00 0091LC ElBp ON Blep ON AB10u0 JeoH
000°Lé6v¥P0C 000°L6¥v¥0T L20°£60C1 UMY uorfnu 00 0091LC ElEp ON EJep ON Ajo1109H
(HVQO |
HVN ‘puesnoy) (uononpoad ayp
‘puesnoy}) (sooud UL Pasn SasuadI|
pouad paodas JU2LMO ur) pue SUOTIUIAUT) (yonpoid
U} JOJ 9[es oY} | WO AJejouow | S)Iun [RInjeu ul (dnoi13 sjonpoid jo pjos st jonpoad Jo adAy)
wo1y (ANUIAI) ur dWNJ[OA awnjoa " jun spood) spood | uonodjoid [e3s] | yoIyMm Iopun 1onpoad
woduUl PN uononpoid uononpoid JUSWIDINSBIN | JO 9p0d (JHZNLL | 19410 pue judjed “yrewopely, Jo sweN

13nss1 ay) Aq padnpoad (53914198) sponpoad urew uo woreULIOJUY

0000 0000 000°001 ([10 [ory) InZew ses ‘[eo) BI0L
0000 000°0 0007001 (1o jony) Inzew Adinoorg
000°0 0000 000001 sed A011091g
0000 0000 0007001 [B09 ALnod[g
(saunod
S2181S u31210J ‘SALNUNOD
SOLIUNOD UFIAI0,] J1j[eg pue SALHUNOD [ duren| Q1) ‘aureny()) aseq (yonpoad
(%) (sofes Jo uo1dar) safes Jo Junowe [Bjo} ur deys s[euoyew mel uononpold | Jo ad4p) 1onpoid jo swen

SJONIRU [BUIIIXD IY) UI PUL dUIRIY () JO SUOISX 3Y) £ SIPWINSUODI
1) JO UOINLISIP PUE J1INSSI Y} JO (SIINAIS) s)onpoad 3y} JO SIIWNSUOD JO SIPSLIILILYD UILW PUE ISB( S[ELIANBW MBS U0 UOIJBULIOJU]

Pr8Y-18 "ON 21'd



vC

000°1£90951 000°092¥S91 000°999¢ 000°LE£E€T | 000°S969SST | 000°€T61S91 HLJLN
0000 0000 0000 00070 0000 0000 19y)o-
00070 0000 0000 0000 0000 0000 uonepodsuer) jo sued-
0000 000°0 0000 0000 000°0 000°0 juswidmba pue Arouryoew-
0000 00070 0000 0000 0000 0000 saInonUs pue sgurp[mg-
sanl[oe]
0000 0000 0000 0000 000°0 000'0 | uononpoxd - woN ¢
000°¥6¢£ST 0000t 000°S0¢T 000°59 00068071 000°SLEET 19yj0-
000°C0TL 000°650S 000°8¢11 000°6501 000°+909 00000 uoneyodsuen jo sueau -
000°S68568 000°SOL196 0000 0000 | 000568568 000°50L196 yuswidinba pue Arduryoew-
000°0¥1TH9 000950¥.L9 000°¢CCl 000°LIC1 000°L160%9 000°6£8CL9 $2INjoNIS pue sIuLp[mg-
000°T€909¢1 000°09T¥<91 0°'999¢ 000°LE€T | 000°5969SS1 | 000°€T61591 :SAMI[IdE] UoHONpPoOId *|
: pouad - pourdd 2y} pourad ay) :
pouad | oy jo Suiumideq | pouad oYy jo | Jo Sumuidaq | pouad oyl jo | Jo  Suruuidaq
Uyl Jo pud oyl Iy | ap W pue a1y | oy WV | pue iy |9 1\ V4 S)3SSB PIXIJ 9Y) JO dWBN
(HvN puesnoy)) (HVN puesnoy) (HV( puesnoy)

SJOSSe paxIj [€10],

SJOSSE PIxIj pPasea|

S10SSB PIXIJ UM()

(3505 pajerddadap ay) AQ) 1anSSI Y) Jo SPISSE PIXI} IY) UO UOjrULIOJU]

Pr81-78 "ON 214




$¢

"Iogeuew JudUNSN[pear oY) 01 PAISAI[IP a1om uonisodsip
Auadoad 10)qop oYy uo sy3u Ay} Adudajosul Siy Jo juowedpojmouoe 10 Apoeded Zuiked 101gop
3} JO JUSWYSI[GRISIAI N0QY,, dUTRD() JO MmeT 3y} 0) Surp10ddy “IoFfeurw judunsnlpeal ay) 0) paIdAIp

a1e [onuod Sunerado Auedwos oy Jo ay) Jo senuoye dYJ, peonponur sem oSrsusoidiu(y, DHSFO JO |

yuaunsnipear Jo ampadoid oy €007 11°8Z OUIS :Qwom elyzyzuodeyz Jo LNO)) JIWOU0IH JO 22139p ) g
‘HV{] puesnoy}

0° :wwmﬁ Jo wns ay) uo d3Ieyd JO 92If PAIRAIRP ‘HV v:mmsoé 0°LLSH Wwns 3y} U0 JJO UMM ‘HV()
puesnoyl ‘¢ [ 7 JO wns ayj uo ppos a1e jeyy asoyy Surpnpout ‘yno paddoip azom Hy () puesnoyl (7,912 JO
wns 2y} Uo S1asse paxi] ‘HV(] pUesnoy) 0SSt pasLdwod sjosse paxiy oY) Jo UOnewIls? [Uonippy "HV
PUBSNOY} ()'06SOS JO WINS 3Y) UO POZIWIdPOW H{V[) PUBSNOY) ()L |6 JO WNS dY) UO S}Osse pax1y pasnboe
Burpnpour ‘ur dwed Y] puesnoyl ()'L£L6S JO WS Y} uo s}Osse paxiy Ay 1edk Jununodde dy) Juung
*AoUBUd) JO SIORIUOD Y} UO SSAUPIIGIPUI OU ST 213 |, *, 2urjoadru(y,, DS woly uoneuodsuen

Jo suesw sasea] , 0810us01dru(y,, HSFO AOUBUD) JO 19BNU0D dY) Af "SIUdWIFe JuedIuSIS JSouW FuMO[[0]
3y} JNOQR WLIOJUI dM Ing dWN[OA J8I3 S)I JO ISNBIIQ UOTJBULIOJUT PI[IBIP dI0oW Jopudl 0} dqissoduur s1 I
101 Sy} Suisn 10j HV/() puesnoy) 7[5Oy st Ansnpur

AN$210J JO AIDA0III JO WINS AY) pue HVY[) PuUesnoy) $6°0L8[ S! SISSO[ Ansnpul uLej Jo AIDA091 JO wns
ay) uonippe ur ‘Hy[) puesnoy; §/8¢g sayew jual [enuue , o3roudordiucy,, DSLO Jo Sdl. eysaoidaupuy
Jo eare [esodsip yse jo uorsuedxd oy} I0J S2ILIODY 9[‘68 JO BAIR [B10) dY) JO JO] © IO H00T 1111
20UIs ()£ (L "ON Iopun sIedk g 10J papnjou0d uddq sey JuIsed] pue| oY) uo joeruod 3y |, “(poudd Sununodoe
Ay} Jo pud oY) uo Hy() puesnoyr (°'gcr] pue powdd Jununosdse jJo Jumwuiddq oY) uo [y puesnoy)
0'$S01 Jo wns ay) uo) uonelodsuen Jo sueaw ‘(pordad FunuNOOOE Y} JO pUd dY) U0 V() PUBSnoyl 0° €zl
pue poudd Zununoose jo Juluurdaq oY) uo Hy(} pPUesnoy) ()L JO wns JY)) SaINONIs pue s3uip[ing
Apweu ‘pouad Fununodde ay Jo pus Yy U0 Hv[) puesnoy) ‘999¢ ‘porrad Fununodsde jo Juruuidaq
31 Uo V() pPUBSNoy) (' €€ JO Wns [£)0} 3Y) UO S)ISSB PAXL) Sased[ os11dIdud oy ], “3ununodde dy) Jo 19ys
aoueR(-JJO YY) UO JOSSI AY) Aq pajuasaxdar oq [[m ased] unerado uo are yorym $393[qo ay) 9sedT,, v
Sprepuel§ FUNUNOIIY Y} 0) SUIPIOIIL ASNBIIQ J[qE) Y} Ul SJISSB PIX Pased Y} INoqe Bjep ou St 1Y,
‘suoneziuedio siqnd pue smaudrdonud

oreanrd ‘diysioumo Jo swioy juaIagyip Jo suosidd [e3o] oy dIe SI0SS[ A, 'SIBIA € 0) | WOJ ULId) oY}
10J pase9[ a1e Ys[opoud[dy7 pue ysaonadoidou(g ‘repodiouy ‘eryzyzoiodeyz ur pajeniis ‘sjyuefd pue sguiping
‘Ajuerodurd) posn 10U Ie - 04[] ‘PIsLI] - % 0 28°86 U0 paLo[dwd are S)9SSe paxiy oy,

0% 7°68 - SIOIY2A 194 ()°98 - Juawdinba pue soumyorw <oy

[‘6S- saamonas pue s3uip[ing :sanijroey uononpoid ay) Jo A[Pweu ‘S10sse pax1y A} JO Jeam Jo 32139p Iy,
%L 08 J0J PIIUNO0IIL SJISSB PAXI} Y} JO JedM JO 92139p Y} SOOT 184 Y} U]

:uoneue[dxyq

PY8¥-78 "ON 34




9T

X X 000°0 X SISBQ WINJA1 3Y) UO pIe [BIOUBUL]
X X 000°0STOLE X suone3Iqo xe |, ,
BIEP OU “S270N ,
¥1ep ON X 0000 BJep ON : B)ep ON d
(ad£y yoeo 1ad) sjysu
X X 0000 X 91e10dI00 Oy} Ol SJUSUIISIAUI [RIOUBUL ISpun
X X 000°S8Y€6 X (1210) s[1q Iopun
asudiaua ayy Aq pansst jou drom Spuoq 910N
BIEp ON 0000 00070 BIEp ON PanssI JOU 2I9M SpPUOq
X X 000°0 X :(anss1 yoea 1ad) spuoq Jopun
X X 0000 X :UIpNOUI ‘SANUNOAS IOpUN SINI[IQRL']
~MO4IT peaids [e1ouad snjd YOHI'T el dskq dy) 0} [enba ST YIIYM djer
a3 231eyd Jo pouad yoers 103 Sursn ‘93xeyo jussrad jo pourad yoed 10J Jurpueisino pue pasn ueo] Ay jo laed drseq Yyl uo pred St JUODID SION
S0'80°61 WOy palep SO-SL"ON
EIEp ON 000°SI 000°000%< ejep oN 10BHUOD  JY)  JOpun  UBO[ | UBQISOAUIWIOL],

1} Jo 281eyd poudd yoes 1oy Fuisn ‘ad1eyd Judd1ad jo pouad yoes 10J FurpueIsINO pue pasn ueo] Ay} Jo Jed diseq ayj uo pred St JUIDIDJ S2ION

NO4IT peaids [erouad snid YO FIT 2.1 d1seq ay) 03 [enba s1 yorym aex

©)ep ON

S0'L0°61
wolj pajep N()9-S9O'ON J0BIUOGD Y} Idpun
005°€1 000°0000T BJEp ON | SuIEDj[) JO jueq [EUONEWIAU] IS WOy UBOT]

oy} 931eyod Jo pouad yoes 10§ 3uisn ‘93xeyd juadzad Jo pourad yoes 10§ Surpuelsino pue pasn ueof 3y jo ped o1seq 9y} uo pred ST JUIOID] SIION:

~NO4IT pedids [erouad snjd YO L[] 2161 915eq ) 0] [enbd ST Y21ym djel

BIep ON 0000 000°€6¢£SL Blep ON Ueo[ Jueq pLIog
X X 000°€6£6C1 X :urpnjour ‘sueo| yueg
(HVN
(%) puesnoyy) s1q3p
1s2193Ul 3urpueisinQ 9OUAIINIDO
dep Juowkeday ueo] Jo junowy Joare(q suo1e3diqo jo sadA ],

SADI[IqRI] S,JINSST IY) U0 UOT)EULIOJU]
Py8r-78 "ON 31lA



"HV() PUesnoy} (’S6Z6. 1 JO Junowe ur SSNI[IGRI[ JULIND I9YJ0 PUB (SUONESII[qO Xe) 3y} 0} 19l Junowe

NJ Ul YoIyMm ‘H V() puesnoyl (y0Sz6L € JO Junowe ur 303pnq ayy yum sjuswiked oy 10y 1deaxa) () puesnoys ('SS 11 JO junowe ur syuswked
U} U0 SONI[IQRI] JUALIND ‘H V() PUesnoyl (’'S6£00T ] JO JUNOWE UT SIIIAIS pue spoos 10§ d[qeded sjunodde [y pussnoy) ('£z9807 JO lunowre
Ul SOUI[IQeI] WId)-3UO[ oY) 10§ SSAUPIIGOPUL JUSLIND “(S)GOP JO SULINIONIISII JO JUIWAITL ) 0) FUIPIOIOE [N J0] SIAIISIY Y] JO IINTWLWO))
91elS YY) 210J0q SSAUPIIGIPUT) HY () PUBSNOY) ()'§HSO | 1 JO JUNOWER Y} UI SINI[IQR]] ULIS)-FUO] JOYI0 119Ja1 SANI[IRI[ 1910 Y} O, :SAJON]

X : X 000°80sCCHC X : -SanIqel [ejo ],
X X 000°08€0781 X SapIiqer] L_po
(HVN
(%) puesnoyy) s1qap
1S219)U1 SurpuelsinQ 92ULINJI0
arep Juswieday v ueog Jo junowy joarq suone3Iqo Jo sadA .

Pr81-78 "ON 3



File No. 82-4844
Appendix

to the Accounting Form (standard) 2

CODES Date (year, month, day)

2005/12/31
Enterprise: the OJSC "Dniproenergo" | as to EDRPOU 00130872
Territory:  Zaporizka oblast as to KOATUU 2310136900
Ownership: COLLECTIVE PROPERTY as to KFV 30
State management authority: The ministry fuel and power as to SPODU 6024
Branch: industrial as to ZKGNG 11110
Type of economic activity: Manufacture of the electric power as to KVED 40101
Measuring unit: UAH thousand Controlling amountb
Address: 69096, Zaporizhzhia, 20 Dobrolyubova Street

- BALANCE SHEET OF THE COMPANY
AS OF 31 December 2005
Form No 1 as to DKUD 1801001
ASSETS Row | Atthe At the end

code beginniﬁg of the year

of the year

1 2 3 4

1. Non-negotiable assets

Intangible assets:

-residual value 010 2 032.000 2 865,000

-initial value ‘ 011 3 332.000 4 541.000
-accumulated depreciation 012 (1 300.000) (1 676.000)
Incomplete constructions 020 86 628.000 110 433.000

Fixed assets:

030 1651 923.000] 1 556 965.000
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-residual value -

-initial value 031 7991 342.000 | 8 074 916.000
-deterioration 032 (6 339419.000)| (6 517 951.000)
Long-term financial investment:
-that are accounted by the method of capital sharing of the
other companies 040 | 5538000 | 5673.000
-other financial investments 045 114.000 114.000
Long-term accounts receivable 050 51.000 49.000
Delayed tax assets 060 31 403.000 117 907.000
Other non-negotiable assets

070 0.000 0.000
Goodwill on consolidation

075 0.000 0.000
Section 1 total 080 1777 689.000 1 794 006.000
2. Floating assets
Inventories:
-production inventories 100 | 216 485.000 | 229 674.000
-animals on growing and feeding 110 ‘0.000 0.000
-incomplete production 120 56.000 37.000
-finished products 130 0.000 0.000
-goods 140 95.000 86.000
Promissory notes received 150 51 911.000 51 878.000
Accounts receivable for goods, works, services:
-net selling value 160 | 567061.000 | 541 881.000
-initial value 161 2 837 719.000 | 2 766 428.000
-reserve of doubtful debts 162 (2 270 658.000 (2 224 547.000)
Account receivable for settlements :
-“with the budget 170 | 306.000 272.000
-on granted advance 180 7 181.000 34 602.000
-on calculated income 190 0.000 0.000
-of internal settlement of accounts 200 2.000 4.000

29




File No. 82-4844

Other current accounts receivable 210 16 054.000 22 502.000

Current financial investments 220 0.000 0.000

Money resources and their equivalents:

-in national currency 230 | 46509.000 | 47 253.000

-in foreign currency 240 0.000 0.000
Other floating assets 250 50 981.000 49 475.000
Section 2 total 260 956 641.000 | 977 664.000
3. Expenses of future periods : 270 805.000 1 390.000
BALANCE 280 2 735135.000| 2 773 060.000

LIABILITIES Row At the At the end

code beginning of the year
of the year

1 2 3 4

1. OWN CAPITAL

| Chartered capital 300 98 100.000 98 100.000
Share c»apital 310 0.000 0.000
Additional invested capital . 320 0.000 0.000
Other additional capital 330 2107 482.000 | 2 143 498;000
Reserve capital 340 | 34 605.000 35 791.000

Undistributed profit (uncovered loss)
350 ~1 956 576.000 | -1 929 787.000

Unpaid capital 360 (0.000) (0.000)
Withdrawn capital 370 (0.000) (0.000)
Accumulated course difference
375 0.000 0.000
Section 1 total 380 283 611.000 | 347 602.000
| Minority part 385 0.000 0.000
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2. GUARANTEE OF FUTURE EXPENDITURES AND PAYMENTS

Guarantee of payments for personnel 400 0.000 0.000
Other guarantees 410 0.000 0.000

415 0.000 0.000

416 0.000 0.000
Purpose financing 420 0.000 0.000

| Sections 2 total 430 0.000 0.000

3. LONG - TERM LIABILITIES
Long term bank loans 440 89 106.000 75 393.000
Other long-term finance liabilities 450 0.000 0.000
Delayed tax obligations 460 0.000 0.000
Other long-term liabilities 470 | 129994.000 110548.000
Section 3 total 480 219100.000 | 185 941.000
4. CURRENT LIABILITIES
Short term bank loans 500 0.000 54 000.000
Current indebtedness under long term liabilities 510 184 889.000 | 208 627.000
Issued bills 520 93 485.000 93 485.000
Accounts payable for goods, works and services 530 1253 996.000 1 200 395.000
Current liabilities for settlements :
-on received advance payments 540 951.000 16 967.000
-with the budget 550 400 816.000 | 379 250.000
-on non-budgetary payments 560 50 986.000 50 754.000
-on insurance 570 798.000 2 877.000
-on salaries 580 5 856.000 7 124.000
-with participants 590 34 779.000 - | 34 779.000
-on internal accounts 600 38.000 9 014.000
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Other current liabilities 610 204 772.000 | 179 295.000
Section 4 total 620 2231 366.000 | 2 236 567.000
5. REVENUES OF FUTURE PERIODS 630 1 058.000 | 2 950.000
BALANCE 640 2 735 135.000 | 2 773 060.000
Notes:

The financial reporting of the enterprise is made according to the current legislation on book keeping
and financial reporting. The financial investments.in branch establishments and daughter enterprises are

taken into-account by the method of shares of participation in the capital and on 31.12.2005 comprise
1883.52 thousand UAH.

The OJSC "Dniproenergo" has:

— share in its own capital (41%) of CJSC “Dniproline” amounted to 932.0 thousand UAH, the profits
of OJSC "Dniproenergo" from participation in the capital CJSC “Dniproline” amounted as to
135.18 thousand UAH.

— share in its own capital (70,6%) CISC “Dniprovets” amounted to 951,52 thousand UAH (initial
cost). Owing to the fact that CJSC “Dniprovets” did not deliver to OJSC "Dniproenergo"” the annual
accounting of income and losses definition of the change of a real cost of financial investments for
2005 is impossible. '

Other financial investments are estimated under the cost price and on 31.12.2005 comprise 114.0 -
thousand UAH.

In this way financial investment in securities of the Bank “Aval” is estimated. These investment
contributions do not make profit, because since 2000 the bank profits are directed to the reserve fund.
Since 2000 till 2005 the dividends were not added. The Creditors’ Committee of OJSC "Dniproenergo"
made a decision on 13.12.05. of selling shares of the Bank “Aval” with the observance of réquirements
of the current legislation for operations with securities with the following addressing of monetary
resources received on readjustment account of OJSC for repayment of creditors’ requirements.

Accounting, estimation of the long-term obligations correspond to the requirements of Accounting
Standards 11 “Liabilities”, requirements of normative documents on reflection of these requirements in
the accounting and financial reporting. Long-term obligations by the state on the 31.12.2005 comprise
185941.0 thousand UAH, including long-term bank loans — 75393.0 thousand UAH , other long-term
liabilities make 110548.0 thousand UAH. .

Accounting, estimation of the current liabilities correspond to the requirements of the Accounting
Standards 11 “Liabilities”, to the requirements of normative documents on reflection of these

requirements in the accounting and financial reporting. Current obligations by the state on the
31.12.2005 comprise 2236567.0 thousand UAH.

The definition and estimation of the reality of the accounts receivable corresponds to the requirements
of the Accounting standards 10 “Accounts receivable”. Long-term indebtness by the state on 31.12.2005
comprises 49.0 thousand UAH. The accounts receivable by the settlemet of accounts by the state on the
31.12.05. comprise 34878 thousand UAH. The initial value of accounts receivable for the goods, work
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and services by the state on 31.12.2005 comprises 2766428.0 thousand UAH. Another current accounts
receivable by the state on 31.12.2005 comprise 22502.0 thousand UAH.

According to the Accounting standards 10 the reserve amount of doubtful debts for its establishment to
the financial accounting for the year 2005 is defined, which composed 2224547.0 thousand UAH.

In the Form 5 “Notes to the annual report” in line 330, column 4 “Other capital investments” the amount
5040.0 thousand UAH is written down, which is the sum of capital investments advance. The algorithm
of counter examinations of financial report forms compares the amount of line 340, column 4, form 5
with the amount of line 20, column 4, form 1 “Balance” “Incomplete constriction”, except the sum of
capital investments, which equals 105393.0 thousand UAH, contains the amount of advance payments
to the contractors for financing of the capital construction, which amounts to 5040.0 thousand UAH.

Manager Popov S.A.
[signature]

Chief accountant Huschyn A.M
[signature]
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Appendix

to the Accounﬁng Form (standard) 3

CODES
2005/12/31
Date (year, month, day)

Enterprise: the Open Joint Stock Company "Dniproenergo". as to EDRPOU 00130872

Territory: Zaporizka oblast as to KOATUU | 2310136900

State management authority: NJSC “Power engineering company of Ukraine” as to SPODU 6024
Branch: Power engineering asto ZKGNG - 11110

Type of economic activity: Generation of the electric power as to KVED | 40.10.1

by thermal power stations

Measuring unit: UAH thousand Controlling amount

REPORT ON FINANCIAL RESULTS

For the 2005 year
Form No. 2 as to DKUD 1801003
1. Financial results
Description Row | Accounting Past year
code year
1 2 3 ‘ 4
Sales proceeds (revenue) (from goods, works, services) 010 2497 636.000 | 2079 199.000
Value added tax 015 | (416 273.000) | (346 533.000)
Excise duty ' 020 | (0.000) (0.000)
' 025 | (0.000) (0.000)
Other use of revenue . 030 | (0.000) (0.000)
Net revenue of sold products (goods, work, services) 035 [ 081363.000 |1 732666.000
Costs price of sold products (goods, work, services) 040 |(1927 321.00) | (1 591 907.000)
Gross: 050 154 042.000 | 140 759.000
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- profit
- losses 055 | (0.000) (d.OOO)
Other operational revenues 060 | 101137.000 | 14 331.000
Administrative expenses 070 | (43 776.000) | (34 194.000)
Commercial costs (sales expenses) 080 | (2 780.000) (2 062.000)
Other operational costs and expenses 090 | (66934.000) | (47 155.000)
Financial results of operational activity:
- profit 100 | 141 689.000 | 71 679.000
- losses 105 | (0.000) (0.000)
Revenues from sharing in the capital 110 | 135.000 0.000
Other financial revenues 120 | 0.000 0.000
Other revenues 130 | 9219.000 49 807.000
Financial losses | 140 | (9933.000) ., (9 058.000)
Losses from sharing in the capital 150 | (0.000) (167.000)
Other losses 160 | (10 685.000) | (52 084.000)

'| Financial results of usual activity before taxation:
-profit 170 | 130425.000 | 59177.000
-losses | 175 | (0.000) (0.000)
Income tax profit from usual activity 180 | 106 707.000 | 93 311.000
Financial results of usual activity:
-profit 190 | 23718.000 0.000
-losses 195 | (0.000) (34 134.000)
Unusual:
- profit 200 | 0.000 0.000
- losses 205 | (0.000) (0.000)
Taxes from unusual profit 210 | 0.000 0.000
Minority share 215 | 0.000 0.000
Net:

|- profit 220 |23 718.000 0.000
- losses 225 | (0.000) (34134.000)
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Description Row | Accounting year| Past year
Code
1 2 3 4
Material costs 230 1555 817.000 " | 1296 607.000
Salary expenses 240 138 903.000 li6 283.000
| Allocations for social arrangements 250 52 936.000 43 525.000
Depreciation 260 193 880.000 186 998.000
Other operational costs 270 96 707.000 30 401.000
Total 280 2 038 242.000 1673 814.000
3. Calculation of activities
Description Row | Accounting year| Past year
code
1 2 3 4
Average annual quantity of common shares 300 3 923 998.000 3923 998.00
Adjusted quantity of common shares 310 | 0,000 0,000
Net profit per one common share (UAH) 320 6.000 0.000
Adjusted net profit per one share (UAH) 330 0.000 0.000
Dividends per one common share (UAH) 340 0.000 0.000

Notes: The classification of the incomes in the accounting for the reporting period meets the
requirements to the national Accounting Standards 15 «Profit»
— the income of realization of production (goods, works and services) has made 2497636.0 thousand

UAH;

— other operational incomes comprised 101137.0 thousand UAH;
— income from participation in the capital comprised 135.0 thousand UAH;
— other incomes comprised 9219.0 thousand UAH.

The structure of the incomes and their display in the financial reporting corresponds to the requirements
of the national Accounting Standards 3 “The report on financial results”

The Readjustment Manager

Chief Accountant

[signature]

[signature]

Popov S.A.

Huschin A M.
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Enterprise: the Open Joint Stock Company "Dniproenergo'

Territory: Zaporizka

Appendix

File No. 82-4844

to the Accounting Form (standard)

CODES

Date (year, month, day) 2005\31\12

as to EDRPOU

as to KOATUU

00130872

2310136900

State management authority: NJSC “Power engineering company of Ukraine” as to SPODU

Branch: Power engineering

Type of business activity: Generation of the electric power

Measuring unit: UAH thousand

by thermal power stations

as to ZKGNG

as to KVED

Controlling amount

CASHFLOW REPORT

For the year 2005

Form No.3 DKUD Code 1801004

6024
11110

40101

Article Cod( For the reporting period | For the previous period -
Proceeds Expenses | Proceeds Elxpenses
1 2 3 4 S 6
1. Flow of funds as a result of operational activities

Profits (loss) from usual activity before tax

.| payment 010 {130 425.000 | 0.000 59 177.000 0.000
' Adjustment for: .

fixed assets depreciation 020 | 193 880.000 | X 186 998.000 | X

increase (decrease) of cover funds 030 | 0.000 0.000 0.000 0.000
| profit (loss) from unreleased course 040 | 0.000 0.000 0.000 0.000

differences

profit (loss)from non-operational activities | 050 | 1 331.000 0.000 5605.000 | 0.000

Ihterest payment expenses 060 | 9 933.000 X 8 496.000 X
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Profit (loss) from operational activities prior

to the change in the net frequent floating

assets 070 | 335 569.0 0.000 1260 276.000 | 0.000
| Decreased (increased): ' ‘
floating assets 080 | 0.000 18 813.000 | 0.000 23 727.000
deferred expenses 090 | 0.000 585.000 461.000 0.000
Increased (decreased): '
current liabilities 100 | 0.000 62 063.000 | 0.000 85 166.000
deferred incomes 110 | 794.000 0.000 636.000 0.000
Cash funds from operational activity 120 | 254 902.0 | 0.000 152 480.000 | 0.000
Paid: '
- interests 130 | X 18 122.000 | X 5517.000
- profit taxes 140 | X 199 462.000 | X 0.000
Net flow of funds prior to emergency events | 150 | 37 318.000 | 0.000 146 963.000 | 0.000
| Flow of funds from emergency events 160 | 0.000 0.000 | 0.000 0.000
| Net flow of funds from operational activities | 170 | 37 318.00 0.000 146 963.000 | 0.000
2. Flow of funds as a result of investment activities
Sale of:
financial investments 180 | 0.000 X 0.000 X
fixed assets 190 | 1 157.000 X 385.000 X
property complexes 200 | 0.000 0.000 0.000 - 0.000
Received:
interests 210 | 0.000 X 0.000 X
Dividends 220 | 0.000 X 0.000
Other proceeds 230 | 1 494.000 X 373.000 X
Acquisition of:
| financial investments -
240 | X 0.000 X 0.000
fixed assets 250 | X 83 311.000| X 34 585.000
property complexes 260 | X 0.000 X 0.000
Other payments 270 | X 6341.000 | X 534.000
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Net flow of funds erm emergency events 280 | 0.000 87 001.000 | 0.000 . 34 361.000
Flow of funds from emergency events 290 | 0.000 0.000 0.000 0.000
Net flow of funds from investment activities | 300 | 0.000 87 001.000 { 0.000 34 361.000
3. Flow of funds as a result of financial activities
Proceeds of own capital 310 0.000 X 1 0.000 X

| Received loans 320 | 90986.000 | X 276 464.000 | X
Other proceeds 330 | 0.000 X 0.000 X
Repayments of loans 340 | X 36 986.000 | X 349 463.000
Paid dividends 350 | X 2157.000 | X 0.000
Other payments 360 | X 1416.000 | X 5 824.000
Net flow of funds prior to emergency events | 370 | 50 427.000 | 0.000 0.000 - 78 823.000
Flow of funds from emergency events 380 | 0.000 0.000 0.000 0.000
Net flow of funds from financial activity 390 | 50 427.000 | 0.000 0.000 78 823.000
Net flow of funds for the reported period 400 | 744.000 0.000 33 779.000 0.000
Balance of funds for the beginning of year | 410 | 46 509.000 | X 12 730.000 X

.| Influence of currency rate changes on balance

' of funds 4201 0.000 0.000 0.000 0.000

Balance of fund at the end of year 430 | 47 253.000 | X 46 509.000 X

Notes: According to the accounting policy accepted by the OJSC “Dniproenergo” the cash funds and their
equivalents are cash means available in cash department and in a road as well as the amounts available on
bank accounts of the enterprise.

The following differences take place as compared with “Cash-flow report” attached to the audit report:

Row 140, column 3 of Form 2 “Report on financial results”, except the expenses on interest payments in
the amount of 8902.0 thousand UAH also contains insurance of financial risks in the amount of 1031.0
thousand UAH, therefore in row 060, column 3 of the form currently in force the amount of
8902.0+1031.0 =9 933.0 thousand UAH is written down, which equals row 140, column 3 0f Form 2.

Row 050, column 3 of the form currently in force is decreased by the same sum, ie. 2362.0-
1031.0=1331.0 thousand UAH, which according to the algorithm of counter examinations equals to the
amount of row 150, column 3+ row 160, column 3- row110, column 3- row 120, column 3 - row 130 (all
amounts are from Form 2 “Report on financial results”), i.e. 0.0+10685.0 + 135.0 -0.0-9219.0=1331.0
thousand UAH.

Row 080, column 4 of the form currently in force “Decreased (increased) working assets”, which is in
original form and is added to the audit report, equals 19198.0 thousand UAH and decreased by 385.0
(losses of future periods on insure financial expenses), i.e.: 19198.0-385.0=18813.0 thousand UAH.
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Row 090, column 4 of the form currently in force “Deferred expenses” which is in original form and is

added to the audit report, equals 200.0 thousand UAH., accordingly is increased by the same amount,
1.e. 200.0+385.0=585.0 thousand UAH.

According to the algorithm of checking the amount of row 090, column 4 must equal the difference of the
amounts of row 270, column 4 and row 270, column 3 “Balance”, i.e. 1390.0-805.0=585.0 thousand
UAH. ‘

Readjustment manager [signature] Popov S.A.

~ Chief Accountant [signature] Huschin A M.
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BODIES OF MANAGEMENT

According to the charter of the company what bodies fall under competence to decide each of these questions?

executive body to make decisions on conclusion of significant contracts

on behalf of the company? (Yes\No)

The general Supervisory | Executive | Does not
meeting of the council body fall under
shareholders the
competenc
¢ of any of
bodies
Definition of the basic directions of activity Yes No Yes No
(strategy)
Confirmation of the plans of activity (business Yes No No No
plans)
Confirmation of the annual financial report \ of the Yes No No No
balance \ of the budget
Election or recall of the head of the Board No Yes No No
Election or recall of the members of the Board No Yes No No
Election or recall of the head of the supervisory | Yes No No No
-| council
Election or recall of the members supervisor Yes No No No
council ' :
Election of the head and the members of an Yes No No No -
auditing commission '
Definition of a rate of remuneration for the head No Yes No No
and members of the Supervisory council
Definition of the rate of remuneration for the head Yes No No No
and members of the supervisory council
Making decisions on calling to the property No Yes No No
accountability the members of the Board of
directors _
Making decisions on additional issue of shares Yes No No No
Making decisions on the redemption, realization Yes No No No
and alocation of company’s own shares
Election of the independent auditor No " No No Yes
Confirmation of the contracts in which the officials No Yes No Yes
are personally interested (conflict of interests)
Are there regulations in the charter of the company limitating the authority of the Yes

Is there in the charter or internal documents of the company a clause concerning the conflict of interests, i.e.the
contradiction between personal interests of the official or persons, concerned with him, and duties to work in

the interests of the company?

Yes
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BODIES OF MANAGEMENT

What documents are there in your company?

Yes No

1 | Regulations on the general meetings of the shareholders X

2 | Regulations on the supervisory council X

3 | Regulations on the executive body (board) X

4 | Regulations on the officials of the company X

5 | Regulations on the auditing commission X

6 | Regulations on the shares of the company : X

7 | Regulations on the procedure of the distribution of the profit X '

8 | Another (write) By the approval of Economic Court of Zaporizhzhia region dated from
28.11.03 the procedure of adjustment of OJSC “Dniproenergo” was
introduced. Executive management of OJSC “Dniproenergo” was created
and also OJSC “Dniproenergo” has regulation on “ The executive
management”

According to the charter of your company the terms of reference of which body provide the decision of each of
these questions?

The Information | The documents | The = copies | The
informati | publishes in | are enclosure for | of the | information
on is | press acquaintance documents |is located
distribute directly in joint- | are given on | on the own
d on the stock company | demand of | Internet to
general the- page
meetings shareholder
1| Financial accounting, results of Yes Yes No Yes Yes
the activity
2| Information about the No No No No No
shareholders owning more
than 10% and more of the
authorized capital
3| Information about the structure Yes No No Yes No
of the bodies of management
of the company
4| Charter and internal No No Yes No Yes
documents .
5| The reports of the general No No Yes Yes No
meetings of the shareholders '
after carrying out the meetings
6| Rate of remuneration of the No No No No . No
officials
Does the company keep the financial reporting according to the international standards of Ves
accounting?

How many times a year on average was the company audited by the independent auditor during last three
years?

Yes No
1 There were no audits X
2 | Less than once a year X
3 | Once a year X
4 | More than once a year . X
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What body makes a decision on the appointing of the independent auditor?

Yes

General meetings of the shareholders

| [ Z

The supervisory council

The Board of directors /Director ‘ X

Another (write) l No data

Did the company change the independent auditor for last three years? (Y\N) l No

BODIES OF MANAGEMENT
Why did the company change the auditor?

Yes

The company was not satisfied with his professional level

The company was not satisfied with the terms of the contract with the auditor

IEIEIES

"| The auditor was changed on the demand of the shareholders

Another (write) | The auditor was not changed

What body audited financial and business activity of the company last year?

Yes

The auditing commission

The supervisory council

Department of the internal audit of the company

> | [ [ Z

The independent company \ independent adviser

There were no audits X

Another (write) | There is no information

On the initiative of which body did the auditing commission make the audit last time?

Yes

On its own initiative

On the instructions of the general meetings

On the instructions of the supervisory council

On the demand of the government

" | On the demand of the shareholders which in aggregate own

D [ | ¢ | Z

more than 10 % of votes

Another | There is no information

Did your enterprise use paid services of the advisers in the sphere of financial Yes
management or corporate management during the last year?
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CORPORATE MANAGEMENT

Does your company plan to involve investments by either of means mentioned below during the next
three years ? '

Yes No
1 | Release of the shares X
2 | Release of depositary receipts X
3 | Release of the bonds X
4 | Bank credits s X
5 | Financing from the state and local budget X
Another (put | There is no information
down)
Does your company plan to involve the foreign investments during next three years? .
Yes, we are carrying on negotiations with the potential investor No
Yes, we plan to start negotiations No
Yes, we are going to start negotiations next year ' No
Yes, we plan to start negotiations during two next years No
No, we do not plan to involve inward investments during next three years No

| Not decided yet . | Yes |

Does your company plan to include its own shares into the list of stock exchange or
trade-information systems during next three years
Is there a rating of corporate management in the company

If there is a rating of corporate management, specify it : No
Defenition There is no information -
Date of assignment There is no information
By whom the rating is appropriated There is no information

Has the enterprise its own codex (principles, rules) of corporate management No

If the enterprise has its code of corporate management specify

There is no information

The date of its acceptance There is no information
What management body has accepted it There is no information

Was the information about the acceptance of the codex of the company published?

Specify, how it has been presented
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Enterprise: Open Joint Stock Company “Dniproenergo”

Identification code as to EDRPOU 00130872

Measuring unit: thousand UAH

[tem name Row | On information from the balance at | Calculation information

code | the beginning of the accounting at the end of the

period ' accounting period

1 2 3 4
ASSETS
Intangible assets: residual value '

010 | 2 865.000 2 865.000
Incomplete constructions 020 | 110433.000 110 433.000
Fixed assets: residual value

030 | 1556965.000 1 556 965.000
Long-term financial investment: '
-that are accounted by the method
of sharing the capital of the other | 040 | 5 673.000 5673.000
companies
Long-term financial investment: | 045 | 114.000 114.000
other financial investments
Long-term accounts receivable 050 | 49.000 49.000
Delayed tax assets 060 | 117 907.000 117 907.000
Other non-negotiable assets

070 | 0.000 0.000
Inventories: production inventories

100 | 229 674.000 229 674.000
Inventories: animals on growing and 110 | 0.000 0.000
feeding
Inventories: incomplete production | 120 | 37.000 37.000
Inventories: finished products 130 | 0.000 0.000
Inventories: goods 140 | 86.000 86.000
Promissory notes received 150 | 51 878.000 51 878.000
Accounts receivable for goods,
services, works: net selling value 160 | 541 881.000 541 881.000
Accounts receivable for settlements
with the budget 170 | 272.000 272.000
Accounts receivable: on granted 180 | 34 602.000 34 602.000
advance
Accounts receivable: on calculated 190 | 0.000 0.000
income
Accounts receivable: of internal 200 | 4.000 4.000
settlement of accounts
Other current accounts receivable 210 122 502.000 22 502.000
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Current financial investments

220 | 0.000 0.000
Money  resources and their '
equivalents: in national currency 230 | 47 253.000 47253.000
Money resources and  their 240 | 0.000 0.000
equivalents: in foreign currency
Other floating assets 250 |49 475.000 49 475.000
Expenses of future periods 270 | 1390.000 1 390.000 |
Assets, total sum 2 773 060.000 2 773 060.000
LIABILITIES
Long term bank loans 440 | 75 393.000 75 393.000
Other long-term finance liabilities | 450 | 0.000 0.000
Delayed tax obligations 460 | 0.000 0.000
Other long-term liabilities 470 | 110 548.000 110 548.000
Short term bank loans 500 | 54 000.000 54 000.000
Current indebtedness under long | 510 | 208 627.000 208 627.000
term liabilities
Issued bills 520 |93 485.000 93 485.000
Accounts payable for goods, workg 530 | 1200 395.000 1200 395.000
and services
Current liabilities for settlements : :
on received advance payments 540 |16 967.000 16 967.000
Current liabilities for settlements: | 550 | 379 250.000 379 250.000
with the budget
Current liabilities for settlements: of 560 | 50 754.000 50 754.000
budgetary payments
Current liabilities for settlements: | 570 | 2 877.000 2 877.000
on insurance
Current liabilities for settlements: | 580 | 7 124.000 7 124.000
on remuneration
Current liabilities for settlements; 590 | 34 779.000 34 779.000
with participants :
Current liabilities for settlements: | 600 | 9 014.000 9014.000
on internal accounts
Other current liabilities 610 | 179 295.000 179 295.000
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Section 2 total 430 | 0.000 0.000
Revenues of future periods 630 |2 950.000 2 950.000
Liabilities, total sum 2425 458.000 2 425 458.000
Calculated value of net assets 347 602.000 347 602.000
Chartered capital | 300 | 98 100.000 98 100.000
Unpaid capital 360 | 0.000 0.000 |
Withdrawn capital 370 | 0.000 0.000
Adjusted authorized capital 98 100.000 98100.000

Notes: the difference between the calculated cost of net assets and statutory capital makes 249 502

thousand UA .

Conclusion: the cost of net assets of the joint stock company is larger than the amount of statutory capital.
The requirements of the point.3 of the article 155 of the Civil Code of Ukraine are followed.

Manager

(signature)

Chief accountant

(signature)

Seal of the enterprise

Popov Sergiy Andriyovych

Anatoliy .Mykhailovych Huschyn
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Aacniment o
( Letterhead of the LIMITED LIABILITY COMPANY Audit Firm "Auditservice- LVF")
| License of Audit Chamber of Ukraine A No.000388, dated 2 November 1995
Certificate on the submission into the Register of subjects of the audit activity |
No. 1253, dated 26 January 2001,

69095, Zaporizhzhia, 117A Lenin Avenue tel.\fax (0612) 63-01-97

(0612) 63-09-15
AUDIT CONCLUSIONS No. 12\ 04-06 |
in respect of validity of the financial report
of the Open Joiﬁt Stock Company ''Dniproenergo"
The city of Zaporizhzhia, 2 Hrebelna street 12.04.2006.

1. The audit firm "Auditservice - LVF", operating on the basis of the Certificate of submission

of subjects of the audit activity to the Register No. 1253, dated 26 January 2001, issued by the Audit .

Chamber of Ukraine, carried out audit of financial statements of Open Joint Stock Company
"Dniproenergo" for the year 2005.

2. Basic information about the auditor:

Long title Society with limited liability "Auditservice -
LVEF"

Number and date of delivery of certificate about Ne 1253, dated from 26.01.01.
submission to the register of audit firms

Issuing authority Audit Chamber of Ukraine

Legal address : 42-A, Sorok Rokiv Radianskoyi Ukrayini,
app. 23, 69037, Zaporizhzhia, Ukraine

Location 117a, Lenine ave., 69095, Zaporizhzhia,
Ukraine, tel. (0612) 63-01-97, 63-09-15

3. Audit conclusion Ne 12/04-06 of financial statements of Open Joint Stock Company

"Dniproenergo" is issued 12.04.06.

4. Basic information about joint-stock company:

Long title Open Joint Stock Company"Dniproenergo"

Integrated public register code (EDRPOU) | 00130872

Legal address and location 2, Hrebelna St., 69096, Zaporizhzhia, Ukraine;

20, Dobrolyubova St., 69006, Zaporizhzhia, Ukraine

No. of state registration certificate
and date of its issuance 9102-3I1, 08.04.98
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Leninskiy District Counsil, Zaporizhzhia

Main types of activities 11110 Thermal power generating stations

61110 General type building organizations
71130 Wholesale trade of private organizations,
except for consumer cooperation

61134 Start-adjusting organizations
90215 Heat supply

14913 Repairing of meters

5. Audit review is carried out on the basis of the agreement No. 01/11-05, dated 01 November 2005.
The commence date of the audit is 02 March 2006, the terminate date is 12 April 2006.

6. Statement of balance dated on 31.12.05. and report of financial results for year 2005, statement of
cashflow for year 2005, statement of equity capital for year 2005, notes to financial statements for year
2005 were checked by auditor.

7. Audit examination was carried out in compliance with Laws of Ukraine “About Audit Activities”,
“About Enterprises”, “About Securities and Stock Exchange”, “About Government Regulation of the
Security Market in Ukraine", national regulations and international standards of audit and requirements
of auditor’s report, stated by the decision of Government Security and Stock Exchange Commission Ne
5 from 25.01.01., in redaction of decision of Government Security and Stock Exchange Commission Ne
484 from 17.11.04. ’ '

Audit examination was carried out according to the requirements of national and international audit
standards. These standards demand audit examination to be planed and carried out, aiming to receive
sufficient level of confidence that financial statements did not contain considerable mistakes. In course
of audit the research was made by testing the evidences for grounding sums and information, discovered
in financial statement. Audit inspection also includes research and evaluation of correspondence of
principles of accounting applied by administration to the legislative and normative requirements as for
organization and carrying out of bookkeeping and accounting and composing of financial statements in
Ukraine. Besides, evaluation of correspondence of data of financial statements was carried out by testing
with the aim of taxation. In our opinion carried out auditor’s examination provides sufficient grounding
for drawing out the auditor’s conclusion.

Management of Open Joint Stock Company “Dniproenergo” is liable for the stated financial report:
8. Audit of the Financial Reporting.

8.1.Method of accounting on the enterprise corresponds to the requirements of the Law of Ukraine "On
accounting and financial reporting in Ukraine" Ne 996-XIV, dated from 16.07.99., to the national
regulations (standards) of accounting and other normative documents as for organization and carrying
out of accounting. '

Financial reporting of the Open Joint Stock Company "Dniproenergo” for year 2005 is drawn up in
due time and in accordance with the national Accounting standards and accepted accounting policy.

8.2.Assets of the Company were divided into fixed assets and floating assets (long-term and current). In

the balance sheet of the enterprise those assets are reflected, estimation of which may be defined
precisely with expectations of the future economic revenues, related with their usage.
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amounted to UAH 3 332 000.0, as of the end of the year on the 31.12.2005. — UAH 4 541 000.0.
Residual value of the intangible assets as of the beginning of the year on the 01.01.2005. — UAH 2
032 000.0, as of the end of the year on the 31.12.2005.— UAH 2 865 000.0. The structure of the
intangible assets, authenticity and comprehensiveness of evaluation comply with the requirements
of Accounting standards 8 “Intangible Assets” and accounting policy of the Company.

Acquired (created) intangible assets were enrolled on the balance of the enterprise by the initial value,
defined in accordance with the requirements of Accounting standards 8 .

According to Accounting standards 8, intangible asset that doesn’t correspond to the criterion of
acceptance, is not reflected in the balance.

Intangible assets depreciation was carried out with forward-line method.

8.2.2. At the beginning of the year on the 01.01.05. construction in process amounted to UAH
86 628 000.0, at the end of the year on the 31.12.2005. — UAH 110 433 000.0. In year 2005 the total
income amounted to the sum of UAH 106 474, the total charges amounted to the sum UAH 82 669 000.0.

8.2.3. At the beginning of the year on the 01.01.05. the initial value of the fixed assets amounted to UAH
7 991 342 000.0, at the end of the year on the 31.12.2005. - UAH 8 074 916 000.0. Depreciated cost of
the fixed assets at the beginning of the year on the 01.01.05. amounted to UAH 1 651 923 000.0, at the
end of the year on the 31.12.2005. — UAH 1 556 965 000.0. In the item "Fixed assets” reflected assets
comply with the requirements of Accounting standards 7 “Fixed assets”. Unit of measurement of fixed
assets is object of fixed assets.

As of 31 December 2005 the Company has no the fixed assets, obtained from financial lease.

Acquired (created) fixed assets in year 2005 were enrolled into the balance of the enterprise by the initial
value, that is defined in accordance with the requirements of Accounting standards 7 and pursuant to the
method of acquired (receiving). Reflection of realization, liquidation, and other movements of the fixed
assets in bookkeeping and accounting corresponds to the requirements of Accounting standards 7. In 2005
fixed assets obtained amounted to the sum of UAH 59 737 000.0, fixed assets withdrawn by initial cost
amounted to the sum UAH 21 672 000.0, including: realized — UAH 4 214 000.0, liquidated (written off)
- UAH 4 577 000.0, handed over free of charge - UAH 12 881 000.0.

Expenses of repairs of the fixed assets, that were taking place during 2005 year for maintaining the
object in the active status and receiving of the future economic benefits in initially defined sum, related
with its usage, are reflected into accounting according to the Accounting standards 7, Accounting
standards 16 "Expenses".

Expenses related with the improvement of the fixed assets (modernization, reconstruction, etc.), that
caused increasing of the future economic benefits, are reflected into accounting according to the
requirements of Accounting standards 7 as increasing of the initial value of the fixed assets. '

Overestimation of fixed assets was made. Initial cost of fixed assets is increased on UAH 45 509 000.
Fixed assets are reflected in the balance date by the fair value, with the exception of separate objects of

fixed assets. ‘

Definition of the depreciation (amortization) of the fixed assets corresponds to the Accounting Standards
7. The depreciation was enrolled by the forward-line method, the depreciation of the specific object
“land” was not enrolled. '
Data of the analytical accounting of the fixed assets correspond to the data of the synthetic accounting. .
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Ukraine “On the Tax Profit of Ukraine”.

8.2.4. Content, structure, authenticity and estimation of the financial investments correspond to the
Accounting Standards 12 “Financial investments”, Accounting standards 2 “Balance” and
other normative regulations. Initial value of the financial investments and their further
estimation corresponds to the requirements of the Accounting Standards 12: financial
investments into associated enterprises and subsidiary production units are accounted by the
method of sharing in the capital and by the state on the 31 December 2005 amounted to UAH
5673 000.00, including:

- into associated enterprises - UAH 896 000.0;
- into subsidiary production units — UAH 4 777 000.0.

Other financial investments are evaluated by the cost value and by the state on the 31 December 2005
amounted UAH 114 000.00.

Storage of securities corresponds to the legislative and normative requirements. Documental processing
and reflection of operations with securities into accounting corresponds to the requirements of the
Standards of Accounting and normative documents regulating accounting and composing of financial
statements. Accounting of financial results from movement of securities correspond to the requirements
of the Standards of Accounting 12, 15 “Income” and other normative documents. '

8.2.5. The order of the acknowledgement, estimation and reflection of inventories in the financial report
comply with the requirements of current normative documents: the Standards of Accounting 2
“Balance”, the Standards of Accounting 9 “Inventories”, the Standards of Accounting 16 “Expenses”, the
Standards of Accounting 19 “Integration of enterprises” and other normative documents regulating
accounting and composing of financial statements. Inventories at the enterprise are defied by the assets, if
they comply with defined criterions:

- there is a probability of obtaining economic benefits in the future by the enterprise, related with
usage of inventories; ‘

- the cost of the inventories may be estimated authentically.

Classification of the inventories comply with the current normative regulations. Acquired
(received) or produced inventories are enrolled into the balance of the enterprise by their initial
value. Determination of the initial value of the acquired (produced) inventories is realized pursuant
to the method of their receipt by the enterprise and the inventories are reflected as follows:
acquired for the fee are reflected by the prime cost; produced by the enterprise are reflected by the
prime cost; acquired in result of change are reflected by the fair value or by the balance cost.

Method of the estimation of the inventories by their release in production, sale and other
retirement stays unchanging during the reported period. There is no separate control account to
the account of the transport-storaging expenses at the enterprise. The transport-storaging expenses
of the third organizations are included in the prime cost of the inventories acquired.

Estimation of the inventories as for the balance date complies with the requirements of
Accounting Standards 9 and accounting policy of the enterprise, and is recognized by the least of
two follow values: by the initial value or by the sale value.

Balance value of inventories by the 31.12.05. amounts to UAH 229 797 000, including:

- raw and other materials - UAH 21 703.0 thousand
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- packages and package materials - UAH 117.0 thousand

- building materials - UAH 21 172.0 thousand
-spare parts - -UAH 71 140.0 thousand
- not valuable and wearing parts - UAH 1 629.0 thousand
- uncompleted production - UAH 37.0 thousand

- - goods - UAH 86.0 thousand

8.2.6.Recognition and estimation of reality of the accounts recelvable comply with the item of the
Accounting Standards 10 "Accounts receivable".

Long-term value of the accounts receivable by the state on the 31.12.05. amounts to UAH 49,0 thousand.
Accounts receivable by the state on the 3 1.12.05. make UAH 34 878.0 thousand.

Initial value of the accounts receivable for goods, works and services as of 31 December 2005 amounted
to UAH 2 766 428.0 thousand.

The reserve of the doubtful debts by the state on the 31.12.2005 makes UAH 2 224 547.0 thousand.-

The value of the reserve of the doubtful debts for their inclusion into the financial reportmg of the year
2005 is defined according to the Accounting standards 10.

Other current accounts receivable as of 31 December 2005 amounted to UAH 22 502.0 thousand.
8.2.7. Cash means and their equivalents by the state of 31.12.2005 make UAH 47 253.0 thousand.
8.2.8. Other floating assets by the state on the 31.12.2005 make 49 475.0 thousand UA.

8.2.9. Deferred tax assets by the state on the 31.12.2005 make UA 117 907.0 thousand and are defined in
accordance to the Accounting Standards 17 “Profits tax”.

8.2.10. Received promissory notes by the state on the 31.12.2005 make UA 51 878.0 thousand.

8.3. Acknowledgement, accounting and estimaton of the liabilities correspond to the requirements of the
Accounting standards « Liabilities». In the accounting the liabilities are divided into long-term, current
liabilities and revenues of the future periods.

8.3.1. Accounting and estimation of long-term liabilities and their consideration in the financial reporting
comply with the requirements of Accounting standards 11 “Liabilities”. As of 31 December 2005, long-
term liabilities amounted to UAH 185 941 000.00, including: long-term loans of banks - UAH 75 393.0,
other long-term liabilities — UAH 110 548.0 thousand.

8.3.2.Accounting, estimation and reflection in the balance of current liabilities comply with the
requirements of Accounting standards 11, the data of the item "Liabilities", requirements of normative
documents as for reflection of currenmt liabilities in the balance. As of 31 December 2005, current
liabilities amounted to UAH 2 236 567.00 thousand, including:

- short-term bank loans — UAH 54 000.0 thousand;

- current indebtedness by long-term liabilities - UAH 208 627 thousaﬁd;
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- promissory notes issued - UAH Y5 46)5.U thousand;

- accounts payable for goods, services and works — UAH 1 200 395.0 thousand;

- current liabilities by the accounts “-UAH 500 765.0 thousand; |

- other current liabilities - UAH 179 295.0 thousand.

Information revealed in the financial reporting of the company is real and reliable.

8.4. As of 31 December 2005, the stated charter capital of the Open Joint Stock Company "Dniproenergo”
amounted to UAH 98 100 000.00. As of 31 December 2005, disbursed charter capital amounted to UAH
98 100 000.00. The charter capital is divided into 3 923 998 common registered shares, with nominal
value of UAH 25. '

An analitical accounting under account 40 "Charter fund" complies with the requirements of current
normative documents.

The charter fund is created in the amount, determined by the charter documents in compliance with the
Charter of the Open Joint Stock Company "Dniproenergo” and with the decision of shareholders'
meeting. '

Accuracy of reflection in the accounting of the other additional capital and its usage complies with the
requirements of current normative regulations. As of 31 December 2005 the other additional capital
amounted to UAH 2 143 498.0 thousand, including:

- fund of additional estimation of the intangible assets — UAH 2 142 582.0 thousand
- fund of free obtained assets — UAH 851 thousand;
- other kinds of additional capital - UAH 65.0 thousand.

The order of the forming and reflection in the accounting and financial reporting of the reserve capital
correspond to the normative requirements. By the state on the 31.12.05. the reserve capital makes UAH
35 791.0 thousands.

8.5. The expenses of the future periods by the state on the 31.12.2005 comprised UAH 1 390.0 thousand,
revenues of future periods by the state on the 31.12.2005 comprised UAH 2 950.0 thousand.

8.6. In the accounting formation of information about incomes and their reflection in-the financial
reporting meets the requirements of the Accounting standards 15 “Income” with keeping the principles of
totalling and correspondence of ioncomes and expenses. During the reporting year he income was defined
as increase of the assets or reduction of the liabilities, that causes the growth of the own capital subject to
the estimation of the income might be authentically defined. Classification of the incomes in the
accounting for the reported period meets the requirements of the Accounting Standards 15 “Income™:

- profit (revgnue of realization of goods, works and services) comprised — UAH 2 497 636.0 thousand
- other operational revenues — UAH 101 137.0 thousand

- revenue on the capital cdntribution —UAH 135.0 thousand,;

- other revenues — UAH 9 219.0 thousand;

Content of revenues and their reflection in the financial reporting of the company complies with the
requirements of Accounting standards 3 “ Report on financial results”. As of the reported period financial
results of the Company, reflected in the reported year are real and authentical.
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epstumation ot the profit 1n tax accounting meets tne legisiative requirements ol the Law o1 Ukraine "Un

Taxation of the Profit of Enterprises”, dated 22 May 1997, Ne 283/97 VR (with amendments and
additions).

8.7. Content of the expenses, regularity of the order of allocation of gross production expenses,
accounting of the expenses corresponds to the requirements of Accounting standards 16 “Expenses”. The
expenses are formed on the basis of the principles of totalling and correspondence by the place of
occurrence; the expenses are reflected in the accounting along with the decreasing of the assets or
increasing of the liabilities.

Classification of expenses for the reported year complies with the requirements of the Accounting
Standards 16 “Expenses™:

- prime cost of realized production (works, services) — UAH 1 927 321.0 thousand;

- administrative expenses - UAH 43 776.0 thousand,

- sale expenses (marketing expenses) - UAH 2 780.0 thousand;

- other operational expenses | - UAH 66 934.0 thousand;
- financial expanses | | - UAH 9 933.0 thousand;

- other expenses "~ -UAH 10 685.0 thousand;

Tax accounting of the gross expenses is carried out pursuant to the Law of Ukraine "On Taxation of
Profit of the Enterprise".

8.8. Financial result of the enterprise from usual activity as for year 2005 is a profit in the sum of UAH
23 718.0 thousand.

Methodology of the definition of the financial results for the reported period meets the
requirements of current legislative and normative documents.

9. The analysis of the indexes of the financial state of the Ope:i Joint Stock Company
“Dniproenergo”:

On the basis of the accounting data received by the auditor, the analysis of the indexes of the financial
state of OJSC “Dniproenergo” as for the year 2005 was made, with the aim of drawmg up the
conclusion about the real state of the OJSC “Dniproenergo” .

9.1. Analysis of liquidity of the enterprise.

Analysis of the liquidity of the enterprise makes it possible to define the capacity of the enterprise to
disburse its current liabilities.

Analysis of the liquidity of the enterprise is carried out by the calculating of such indicators (coefficients):
cover ratio (overall liquidity), quick liquidity ratio, absolute liquidity ratio and net operating capital ratio.

Cover ratio (Cr) is calculated as correlation of the floating assets and the current liabilities of the company
and illustrates sufficiency of the resources of the company that can be used for redemption of current
liabilities.

Cr=1£1r.260/11r.620

- Onthe 01.01.05.-0,43;
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The value of the cover ratio means that as of 31.12.05. the enterprise has no ability to pay off its current
obligations. At the beginning and at the end of the year the indicator is lower than normative value of 1.0.

Quick liquidity ratio (Qlr) is calculated as correlation of the most liquid operating assets (monetary funds
and their equivalents, current financial investments and accounts receivable) and the current liabilities of
the enterprise. It illustrates payable capacities of the Company as for the short-term obligations subject to
due payments to the debtors. -

Qlr=£1 (r.260-r.100-r.110-r.120-r.130-r.140) / f.1 r.620

- Onthe 01.01.05 makes - 0,33
- Onthe 31.12.05. makes - 0,34.

The value of the quick liquidity ratio indicates that the enterprise as of 31.12.05. is not able to pay off its
current obligations at the expense of the most liquid operating assets. At the beginning and at the end of
the year the indicator is lower than the normative value of 0.6 — 0.8.

Absolute liquidity ratio (Alr) is calculated as correlation of monetary funds, their equivalents and current
financial investments to the short-term obligations. Absolute liquidity ratio illustrates which part of ‘the
debts of the enterprise could be paid off immediately.

Alr = £.1(r.220+1.230+1.240) / £.1r.620

- Onthe 01.01.05 makes - 0,02
- Onthe 31.12.05. makes - 0,02.

Value of the indicator illustrates that the Company has ability to pay off immediately only a scanty part of
its current obligations.

Net operating capital (Nok) is calculated as difference between the operating assets of the enterprise and
its current obligations. Its availability and amount illustrate the ability of the enterprise to pay off its
current liabilities and to expand its further activity.

NOC = 1.1(1.260-1.620)

- Onthe 01.01.05 makes - UAH (-1 274 725.00) thousand;
- Onthe 31.12.05. makes - UAH (-1 258 903.00) thousand.

The value of the indicator means that at the beginning and at the end of the year net operating capital is
absent, it means that the Company is not able to pay off its current liabilities and expand its further
activity.

9.2. Analysis of the solvency (financial soundness) of the Company.

Analysis of the solvency of the company (financial soundness) is carried out on the ba51s of the balance
data and describes the structure of the resources of financing of the enterprise, financial soundness degree
and dependence of the enterprise on the external sources of financing of the activity.

Solvency (autonomy) ratio (Sr) is calculated as correlation of the own capital of the enterprise to the total
sum of the balance of the Company and illustrates the weight of the own capital in the total sum of funds
advanced in its activity.
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- Onthe 01.01.05 makes - 0.10;
- Onthe 31.12.05. makes — 0.13.

-

The weight of the own capital in the total sum of the assets, advanced in its activity during the year 2005
was significantly lower than the normative value of 0.5.

Ratio of financing (Rf) is calculated as correlation of the funds obtained and own funds and characterize
the dependence of the enterprise on the acquired funds.

Rf=£1(r.430+1.480+r.620+1.630) / £.1r.380

- Onthe 01.01.05 makes —~ 8.64;
- Onthe 31.12.05. makes — 6.98.

Dependence of the enterprise on the obtained funds is very high at the end of the year — 6.98, upon the
normative value lower than 1.

Indicator of security of own operating assets (Isoos) is calculated as correlation of the amount of net
operating capital to the amount of the operating assets of the enterprise and illustrates the security of the
Company with its own operating assets.

Isoos = £.1(r.260-r.620) / £.1r.260

- Onthe 01.01.05 makes — (-1.33);
- Onthe 31.12.05. makes — (-1.29)

The Company has negative indicator of own working assets security at the beginning and at the end of the
year under the normative value of more than 0.

Maneuverability ratio of the own capital (MRoc) illustrates which part of the own capital is used for
financing of current activity, i.e. what part is invested into the operating assets, and which part is
capitalized. Maneuverability ratio of the own capital is calculated as correlation of the net operating
capital to the own capital.

Mroc = £1(r.260-r.620) / £.1r.380

- On the 01.01.05 makes — (-4.49);
- On the 31.12.05. makes — (-3.62)

The value of the indicator reveals the instability of the financial position of the Company at the
beginning and at the end of the reported year.

Conclusion.

The obtained information gives real and complete presentation on the actual structure of assets and
liabilities of the Open Joint Stock Company “Dniproenergo”. The form of accounting and its carrying out
and accepted accounting policy meet legislative and normative requirements. '

The financial report is carried out on the grounds of the actual accounting data and correspond to the
stated requirements of current legislation of Ukraine and accepted accounting policy. The data of the
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the data of accounting, the data of the separate forms of the reporting correspond to each other.

Financial reporting authentically and fully provides financial information of the enterprise by the state on
the 31.12.2005. according to the legislative and normative requirements as for accounting and reporting in
Ukraine, reliably and precisely reveals financial state of the enterprise.

Analysié of the financial state attests the stable current insolvency of the Open Joint Stock Company
”Dniproenergo”. There is an insufficiency of monetary funds and highly liquid assets for the redemption
of current debts.

Director

LLC "Auditservice -LVF" [signature] ' L.V. Fomenko
(Certificate of the Audit Chamber of Ukraine .

A No. 000388, dated 02.11.95)

Address:

117 "a" Lenin Anenue, Zaporizhzhia

Telephone/telefax: 63-01-97
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Newspaper “Ukrainian Investment Newspaper” No 18-19, may 6‘“; year 2005
Appendix to the Accounting Standard
CODES

Date (year, month, day)  2004/12/31

Enterprise: the OJSC "Dniproenergo” as to EDRPOU 00130872
Territory:  Zaporizka | as to KOATUU 2310136900
Form of ownership: state corporative as to KFV 30

Government body: National joint-stock company “Energy company of Ukraine”
as to SPODU 6024
Branch: industry as to ZKGNG 11110
Type of economic activity: Manufacture of the electric power
as to KVED 40.10.1
Measuring unit: hrv. thousand Controlling amount

Address: Zaporizhzhya, Hrebelna Str., 2.

BALANCE SHEET OF THE COMPANY

For 31.12.04
Form No 1 as to DKUD 1801001
At the At the end of
F{ow beginning of the reported
ASSETS period
the reported
code .
period
]
1 2 3 4
[ Non-negotiable assets
Intangible assets:
Residual value 010 2434 2031
Initial value 011 - 3330 3331
Cumulative depreciation 012 896 1300
Uncompleted construction 020 78 683 86 527
Fixed assets:
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Residual value 030 1 750 851 1 650 150
Initial value 031 | 7945950 | 7989 568
Demolition 032 6 195 099 6339418
Long-term financial investments:

g;l?hcil ;r;;zzo;;;%ebsy the method of sharing the capital 040 6278 6183
Other financial investments 045 114 114
Long-term debt receivable 050 55 52
Delayed tax assets 060 107 210 ._ 18 608
Other non-negotiable assets 070 0 0
Goodwill on consolidation 075 0 0
Section | total 080 1945 625 1 763 660
11 Négotiable assets

Reserves:

production reserves 100 192 094 v216 474
Animals under growing and feeding 110 0 0
uncompleted production 120 100 56
finished product 130 0 0
Goods 140 89 95
Promissory notes received 150 51911 51911
Debt receivable for goods, works, servic_es:

net purchase value 160 567 913 578 684
initiél value 161 2 833 690 2 849 342
doubtful debts reserve 162 2265777 2 270 658
Debts receivable on settlements: |

with the budget 170 3353 563

on granted advance 180 5623 7 190
on calculated income 190 0 0

Of internal settlements 200 0 0
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Other current debt receivable 210 11789 10 468
Current financial investments 220 0 0
Money resource and its equivalents:
in national currency 230 12 730 46 509
in fdreign currency 240 0 0
Other negotiable assets 250 | 41279 49 538
Section 2 total 260 886 881 961 540
IIT Expenses of future periods 270 1295 834
Balance 280 2 833 801 2726 034
LIABILITIES Row At t.h . ?}: 3;2 pe:rctle(zif
code |38 eporied | period
period
1 2 3 4
I. OWN CAPITAL
Charter (capital) 300 98 100 98 109
Share capital 310 0 0
Additional invested capital 320 0 0
Other additional capital 330 2 046 283 2 107 482
Reserve capital 340 34 605 34 605
Undistributed profit (uncovered loss) 350 |-1905957 | -1927541
Unpaid capital 360 (0) (0)
Withdrawn capital 370 (0) (0)
Saved course difference 375 0) | (0)
Section 1 capital 380 273 031 312 646
Minority part 385 0 0
II. PROVIDING OF FUTURE EXPENDITURES AND PAYMENTS
Providing of payments for personnel 400 0 0




Other securities 410 0 0

The sum of insurance reserves 415 0 0

The sum of reinsurers parts in insurance reserves 416 0 0
Target - oriented financing 420 0 0
Sections 2 total 430 0 0

II. LONG - TERM LIABILITIES

Long term bank credits 440 99 492 89 105
Other long-term finance liabilities 450 0 0
Delayed tax obligations 460 0 0
Other long-term liabilities 470 109 706 129 994
Section 3 total 480 209 198 219 099
IV. CURRENT LIABILITIES

Short term bank credits 500 72 999

Current indebfedness under long term liabilities 510 201 305 184 889
Issued bills 520 100 695 93 485
Debt receivable for goods, works, services 530 1327367 1220 812
Current liabilities for settlements :

on received advance payments 540 7833 956
with the budget 550 358 543 395 338
on non-budgetary payments 560 | 50 986 50986
on insurance 570 2 566 770

on salaries 580 6 785 5786
with participants 590 34779 34779
on internal accounts 600 0 37
Other current liabilities 610 187 428 205 394
Section IV total 620 2351286 2193 232
V. REVENUES OF FUTURE PERIODS 630 286 1057
Balance 640 2 833 801 2726 034
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NS LIL D2

Date (year, month, day) 2001/12/01

Enterprise: the OJSC "Dniproenergo” as to EDRPOU
Territory:  Zaporizka as to KOATUU
Form of ownership: state corporative as to KFV

Government body: National joint-stock company “Energy company of Ukraine”.
as to SPODU
Branch:Aindustry as to ZKGNG
Type of economic activity: Manufacture of the electric power
as to KVED
Measuring unit: hrv. thousand . Controlling amount
Address: Zaporizhzhya, Hrebelna Str., 2.
REPORT ON FINANCIAL RESULTS
For 12 months of the yeaf 2004
1. Financial results

Form No. 2 as to DKUD 1801003

00130872
2310136900
30

6024

11110

40.10.1

Description Row Accounting .
Previous year

code year
Income (revenue) from realization of the products | 010 2086 518 2 144 899
(goods, works, services)
Value added tax 015 347 753 357 473
Excise duty 020 0 0

025 62
Other use of revenue 030 ‘
Net revenue of sold products (work, services) _ 035 1738 765 1 787 364
Cost's for production of sold products (work, | 040 1597 377 1769 200
services)
Gross: :
- profit 050 141 388 78 164
- losses ' 055 0.0 0.0
Other operational revenues 060 9 694 199 020
Administrative expenses 070 (34186) (31 720)
Commercial costs 080 (2062) (1327)
Other operational costs and expenses 090 (39302) (282 867)
Financial results of operational activity: 75 532 0
- profit 100 ,
- losses - 105 0.0 38 730
Revenues from sharing in the capital 110
Other financial revenues 120 0.0 0.0
Other revenues 130 47 974 36 890
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Losses from sharing in the capital 150 95 296
Other losses 160 52 950 38 721
Financial results of usual activity:
- total profit 170 61431 0 v
- total losses 175 0.0 60 491
Profit tax 180 89 261 2251
Income tax profit from usual activity 185
Financial results of usual activity:
- profit 190 0 0
- losses 195 27 830 62 742
Unusual: - profit 200 0.0 0.0
- losses 205 (0.0) C )
Tax from unusual profit 210
Net: - profit
220 0 0
- losses 225 27 830 62 742
2. Elements of production costs
Description Row Accounting Previous year
Code year
Material costs 230 1294216 1407 358
Expenses on remuneration 240 116 283 107 102
Allocations for social arrangements 250 43 525 39394
Depreciation 260 186 998 196 351
Other operational costs 270 30 401 242 538
Total 280 1671423 1 992 743

3. Calculation of the indices of the profitability of shares

Previous year

Description Row Accounting
code year
Average quantity of common shares 300 3923 998. 3923 998.
Adjusted quantity of common shares 310 0.0 1 0.0
Net profit (loss) per one common share 320 0.0 0.0
Adjusted net profit (loss) per one common share 330 0.0 0.0
Dividends per one common share 340 0.0 0.0

88



Bulletin: Securities of Ukraine

No 7-8 (1329-1330) January, 14 th, 2005

Attachment 4

Information on the bringing the suit against the issuer on the sum, that exceeds 10% of the statutory
capital or the sum of fixed and operating assets of the issuer

OJSC “Dniproenergo”, code by EDRPOU 00130872

Sum of the claim

Person (body) - Date of Sum of the claim Sum of the claim
claimant application of the concerning the concerning the
claim amount of amount of fixed
statutory capital and operating
on the beginning assets of the
of the reported issuer on the
year (%) beginning of the
reported year (%)
Ordjonikidzevska 30.12.2004. 13 254.023 13.5 0.46

united automobile
Inspection of the
region of
Dnipropetrovsk
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Information on the bringing the suit against the issuer on the sum, that exceeds 10% of the statutory
capital or the sum of fixed and operating assets of the issuer

Bulletin: Securities of Ukraine

No 65-66 (1387-1388) March, 23d, 2005

OJSC “Dniproenergo”, code by EDRPOU 00130872

Attachment 5

Person (body) - Date of Sum of the claim | Sum of the claim Sum of the
claimant application of the concerning the claim
claim amount of concerning the
statutory capital amount of
on the beginning fixed and
of the reported operating
year (%) assets of the
issuer on the
beginning of
the reported
year (%)
government 14.03.2005 38331.283 39.07 1.4
enterprise
“Sverdlovantracit”
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Information on the bringing the suit against the issuer on the sum, that exceeds 10% of the statutory
capital or the sum of fixed and operating assets of the issuer

Bulletin: Securities of Ukraine

No 121-122 (1443-1444) June, 1st, 2005

OJSC “Dniproenergo”, code by EDRPOU 00130872

Attachment 6

Person (body) - Date of Sum of the Sum of the claim Sum of the
claimant application of claim concerning the claim
the claim ' amount of statutory concerning the
capital on the amount of fixed
beginning of the and operating
reported year (%) assets of the
issuer on the
beginning of the
reported year
(%)
Government 24.05.2005. 113 254.386 115.448 4.155
committee of
governmental
material reserves of
Ukraine
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Attachment 7

Information on the persons — residents of the USA, owing the shares of the issuer OJSC “Dniproenergo”

by the state on the 31.12.2005.

No by | Long name, | Location Quantity | Total % of the | Conditions under

the identification of shares | nominal total which the

order | code value quantity of | securities are
(UAH) shares purchased

1 CIBC OPPENHEIM | 153 . 3 825.00 0.0039 Secondary
OPPENHEIME | ER TOWER market
R CORP., | ONE WORLD ’

13279843 FINANCIAL
CENTRE
NEW YORK
NY 10281
USA .

2 Limited liability | 125212, Binard | 321 8 025.00 0.0082 Receipt/
company Avenue, 231B, transmission of
“Ecoservice Willmin register from the
Consult LLC” | (county New previous Registar
960105803 Castle), state

Delaware,
USA
3 The Bank of| 101, Barclay | 106964 |2 674 100.0 | 2.7259 Client of the
New York Str. — 22-nd, 0 : nominal Holder -
Floor West depositary
new York,
New York
10286, USA

4 Company Camden 12260 | 4 100.00 0.0001 Client of the
“Moltex Willow Grove nominal Holder -
Industries Road # 2 depositary
LLC”, 101396- | Camden
96 Delaware

19934, USA

5 POMPANO 33060 1591, | 14 350.00 0.0004 Client of the
MANAGEMEN | East Athlantic nominal Holder -
T GROUP | Blend, room depositary
LLC, 6281 200, Pompano

beach, state
Florida, USA
Acting Head of Management (signature)
Koreshkova N.V.
SEAL
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Attachment 8

Appendix to the Accounting Standard
CODES

Date (year, month, day) 2005/06/30

Enterprise: the OJSC "Dniproenergo” as to EDRPOU 00130872
Territory:  Zaporizka as to KOATUU 2310136900
Form of ownership: state corporative asto KFV - 30

Government body: National joint-stock company “Energy company of Ukraine”
as to SPODU 6024
Branch: industry as to ZKGNG 11110
Type of economic activity: Manufacture of the electric power
as to KVED 40.10.1
Measuring unit: hrv. thousand Controlling amount

Address: Zaporizhzhya, Hrebelna Str., 2.

BALANCE SHEET OF THE COMPANY

For 30.06.05
Form No 1 as to DKUD 1801001
Row At the ?}:; };Zpe:rctlegf
ASSETS beginning of period
the reported
code :
period
1 2 3 4
I Non-negotiable assets
Intangible assets:
Residual value 010 2031 1 838
Initial value _ 011 3331 3334
Cumulative depreciation 012 1300 1 456
Uncompleted construction 020 86 498 96 267
Fixed assets:
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Residual value 030 1 651 923 1578 537
Initial value 031 | 7991341 | 8012113
Demolition 032 6339418 6433 576
Long-term financial investments:

l\;}f]}gi:: (il;leearlcczontig;enciebsy the method of sharing the capital 040 5538 5596
Other financial investments 045 114 114
Long-term debt receivable 050 51 49
Delayed tax assets 060 | 18 608 18 609
Other non-negotiable assets 070 ’ |
Goodwill on consolidation 075

Section 1 total 080 1764 763 1700 940
II Negotiable assets

Reserves:

production reéerves 100 216 616 212176
Animals under growing and feeding 110

uncompleted production 120 56 53
finished product 130

Goods 140 95 229
Promissory notes received 150 51911 51 878
Debt receivable for goods, works, services:

net purchase value 160 570 870 545 385
initial value 161 2 841 528 2 816 043
doubtful debts reserve 162 2270 658 2270 658
Debts receivable on settlements: |

with the budget 170 307 194
on granted advance 180 7182. 13 231
on calculated income 190

Of internal settlements 200 2 107
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Other current debt receivable 210 15812 23 693

Current financial investments 220 |

Money resource and its equivalents:

in national currency 230 46 509 - 105 695

in foreign currency 240

Other negotiable assets 250 50 906 - 51260

Section 2 total 260 960 266 1 003 901

T Expenses of future periods 270 805 2075

Balance 280 2725834 2706916

LIABILITIES Row At the At the end of
beginning of the regorted
code the reported period
period
1 2 3 4

I. OWN CAPITAL

Charter (capital) 300 98 100 98 100

Share capital . 310

Additional invested capital 320

Other additional capital 330 2107 482 2 103 894

Reserve capital 340 34 605 34 605

Undistributed profit (uncovered loss) 350 |-1965552 | -1961196

Unpaid capital 360

Withdrawn capital 370

Section 1 capital 38(I

II. PROVIDING OF FUTURE EXPENDITURES AND PAYMENTS

Providing of payments for personnel 400
Other securities 410
The sum of insurance reserves 415
The sum of reinsurers parts in insurance reserves 416
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Target - oriented financing 420
Sections 2 total 430 0 0
III. LONG - TERM LIABILITIES
Long term bank credits 440 89 105 80184
Other long-term finance liabilities 450
Delayed tax obligations 460
Other long-term liabilities 470 129 994 118 471
Section 3 total 480 219 099 198 655
IV. CURRENT LIABILITIES
Short term bank credits 500
Current indebtedness under long term liabilities 510 184 889 196 076
Issued bills 520 93 485 93 485
De_bt receivable for goods, works, services 530 1. 254 887 1211769
Current liabilities for settlements :
on received advance payments 540 951 50 599
s
with the budget 550 399 552 401703
on non-budgetary payments 560 50 986 50 986
on insurance 570 795 2 884
on salaries 580 5856 5 879
with participants 590 34779 34779
on internal accounts 600 37 1249
Other current liabilities 610 204 826 181 610
Section IV total 620 2231043 | 2231019
V. REVENUES OF FUTURE PERIODS 630 1 057 1 839
Balance 640 2725 834 2706 916
Manager (signature)
Chief accountant (signature)
SEAL
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CODES

Date (year, month, day) 2005/06/30
Enterprise: the OJSC "Dniproenergo"” as to EDRPOU | 00130872
Territory: as to KOATUU 2310136900
Form of ownership: as to KFV 30
Government body: as to SPODU 6024
Branch: industry as to ZKGNG 11110
Type of economic activity: as to KVED 40.10.1
Measuring unit: hrv. thousand Controlling amount
REPORT ON FINANCIAL RESULTS
For the first half year of the year 2005
1. Financial results
Form as to DKUD 1801003
Description Row Accounting .
Previous year
code year
Income (revenue) from realization of the products | 010 1 049 874 987 003
(goods, works, services)
Value added tax 015 174 979 164 501
Excise duty 020
025
Other use of revenue 030
Net revenue of sold products (work, services) 035 874 895 822 502
Cost.s for production of sold products (work, | 040 838 157 784 886
services)
Gross:
- profit 050 36 738 37616
- losses 055 0 0
Other operational revenues 060 12 369 6217
Administrative expenses 070 19 904 16413
Commercial costs . 080 1291 868
Other operational costs and expenses 090 23 359 48 505
Financial r¢sults of operational activity: 4553 0
- profit 100
- losses 105 0 21953
Revenues from sharing in the capital 110
Other financial revenues 120
Other revenues 130 6267 2310
Financial losses 140 2 366 5527
Losses from sharing in the capital 150 11 64
Other losses 160 3623 8 092
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- total profit ' 170 4820 0
- total losses 175 0 33326
Profit tax 180 1786 59
Income tax profit from usual activity 185
Financial results of usual activity:
- profit . 190 3034 0
- losses 195 0 33 385
Unusual: - profit 200
- losses 205
Tax from unusual profit 210
Net: - profit
270 3034 0

- losses 225 0 33 385

2. Elements of the operational costs

Description Row Accounting Previous year
Code year
| Material costs 230 658 461 633 121

Expenses on remuneration , 240 163113 54 695
Allocations for social arrangements 250 23 857 20 493
Depreciation 260 97114 95519
Other operational costs 270 39 206 46 030
Total 280 881 751 849 858

3. Calculation of the indices of the profitability of shares

Description Row Accounting Previous year
code year

Average quantity of common shares 300
Adjusted quantity of common shares 310
Net profit (loss) per one common share 320
Adjusted net profit (loss) per one common share 330
Dividends per one common share 340

Manager (signature)

Chief accountant (signature)

SEAL
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Attachment 10

Appendix to the Accounting Standard
CODES

Date (year, month, day) 2005/09/30

Enterprise: the OJSC "Dniproenergo" as to EDRPOU , 00130872
Territory:  Zaporizka as to KOATUU 2310136900
Form of ownership: state corporative as to KFV 30

Government body: National joint-stock company “Energy company of Ukraine”

| as to SPODU 6024
Branch: industry as to ZKGNG 11110
Type of economic activity: Manufacture of the electric power

as to KVED 40.10.1
Measuring unit: hrv. thousand Controlling amount
Address: Zaporizhzhya, Hrebelna Str., 2.
BALANCE SHEET OF THE COMPANY

For 30.09.05
Form No 1 as to DKUD 1801001
e bt of
Row  |beginning of .
ASSETS code the reported period
period
1 2 3 4
I Non-negotiable assets
Intangible assets:
Residual value 010 2 031 1 747
Initial value 011 3331 3334
Cumulative depreciation 012 1 300 1 587
Uncompleted construction 020 g 6 626 116 052
Fixed assets:
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Residual value 030 1 651 923 1578 323
Initial value 031 | 7991341 | 8049 693
Demolition 032 6339418 6471 370
Long-term financial investments: |

E;T;eh ;r}el:e?cccoonlir;‘:ergebsy the method of sharing the capital 040 R 5538 55 9’7
Other financial investments 045 114 114
Long-term debt receivable 050 51 49
Delayed tax assets 060 18 609 18 609
Goodwill 065

Other non-negotiable assets 070

Section 1 total 080 1764 892 1 720 491
II Operating assets

Reserves:

production reserves 100 216487 280 8.73
Animals under growing and feeding 110

uncompleted production 120 56 113
finished product 130

Goods 140 95 120
Promissory notes received 150 51911 51878
Debt receivable for goods, works, services:

net purchase value 160 567 985 525 055
initial value 161 2 838 643 2795713
doubtful debts reserve 162 2270658 2270 658
Debts receivable on settlements:

with the budget 170 307 2296
on granted advance 180 7182 17 005
on calculated income 190

Of internal settlements 200 2 4
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Other current debt receivable 210 15997 23214
Current financial investments 220
Money resource and its equivalents:
in national currency 230 46 509 23212
in foreign currency 240
Other negotiable assets 250 50 896 52 377
Section 2 total 260 - 957427 976 147
ITI Expenses of future periods 270 805 1 345
Balance 280 2723 124 2 697 983
LIABILITIES Row | At the | At the end of
code | beginning of | the  reported
the reported | period
period
1 2 3 4
I. OWN CAPITAL
Charter (capital) 300 98 100 98 100
Share capital 310
Additional invested capital 320
Other additional capital 330 | 2107482 |2146231
Reserve capital 340 34 605 34 605
Undistributed profit (uncovered loss) 350 -1966207 | -2023 888
Unpaid capital 360 |
Withdrawn capital 370
Section 1 capital 380 273 980 | 255 048
Providing of payments for personnel 400
Other securities 410
The sum of insurance reserves 415
The sum of reinsurers parts in insurance reserves 416
Target - oriented financing 420 75
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Sections 2 total 430 75
Long term bank credits 440 89 105 80 105
Other long-term finance liabilities 450
Delayed tax obligations 460
Other lohg-term liabilities 470 129 994 114 484
Section 3 total 480 219099 194 589
Short term bank credits 500 90 000
Current indebtedness under long term liabilities 510 184 889 199 979
Issued bills 520 | 93485 93 485
Debt receivable for goods, works, services 530 1252984 1189926
Current liabilities for settlements :
on received advance payments 540 951 2300
with the budget 550 399 487 385 635
on non—budgeiary payments 560 50 986 50 856
onin&nénce 570 798 2 820
on salaries 580 5 856 6 495
with participants 590 34779 34779
on iﬁternal accounts 600 38 1 964
Other current liabilities 610 | 204737 188 196
Section IV total 620 2228 987 2 246 435
V. REVENUES OF FUTURE PERIODS 630 1058 1 836
Balance 640 2723124 2 697 983
Manager (signature)
Chief accountant (signature)

SEAL
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altacnment 11

Appendix to the Accounting Standard 3

CODES

Date (year, month, day)  2005/09/30

Enterprise: the OJSC "Dniproenergo" as to EDRPOU 00130872
Territory: as to KOATUU 2310136900
Form of ownership: as to KFV 30
Government body: National joint-stock company “Energy company of Ukraine”

as to SPODU 6024
Branch: Energy manufacturing as to ZKGNG 11110
Type of economic activity: as to KVED 40.10.1

Measuring unit: hrv. thousand

Controlling amount

REPORT ON FINANCIAL RESULTS

For 9 months of the year 2005

1. Financial results

Form 2 as to DKUD 1801003

Description Row Accounting .
Previous year
: code year

Income (revenue) from realization of the products | 010 1 590 569 1 442 936
(goods, works, services)
Value added tax 015 265 095 240 489
Excise duty 020

025
Other use of revenue 030
Net revenue of sold products (work, services) 035 1325474 1 202 447
Costs for production of sold products (work, | 040 1281 288 1151519
services) .
Gross: '
_ profit 050 44 186 50928
- losses 055 0 0
Other operational revenues 060 19 814 14 097
Administrative expenses 070 31 832 25099
Commercial costs 080 2 008 1437
Other operational costs and expenses 090 35101 31987
Financial results of operational activity:
- profit 100 0 6502
- losses 105 4941 0
Revenues from sharing in the capital 110 60 0
Other financial revenues 120
Other revenues 130 7741 11576
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Losses from sharing in the capital 150 3 64
Other losses 160 6 180 8421
Financial results of usual activity:
- total profit 170 0 2602
- total losses 175 6 991 0
Profit tax 180 55 694 3 845
Income tax profit from usual activity 185 '
Financial results of usual activity: , '
- profit 190 0 0
- losses 195 62 685 1243
Unusual: - profit 200
- losses 205
Tax from unusual profit 210
Net: - profit
220 0 0
- losses 225 62 685 1243
2. Elements of the operational costs
Description lRow Accounting Previous year
Code vear
Material costs 230 1011 739 929 560
Expenses on remuneration 240 100 992 85920
| Allocations for social arrangements 250 38182 | 32296 |
| Depreciation 260 144137 [ 141912
Other operational costs 270 153518 19 189
Total 280 | 1348 568 1208 877

3. Calculation of the indices of the profitability of shares

Dividends per one common share

Description Row W Accounting Previous year
code _year
Average quantity of common shares 300
Adjusted quantity of common shares 310
Net profit (loss) per one common share 320
Adjusted net profit (loss) per one common share 330
| 340

Manager (signature)
Chief accountant (signature)
SEAL
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Attachment 12
Appendix to the Accounting Form (standard) 2

CODES Date (year, month, day)

2005/12/31
Enterprise: the OJSC "Dniproenergo" as to EDRPOU 00130872
Territory:  Zaporizka oblast as to KOATUU 2310136900
Ownership: COLLECTIVE PROPERTY as to KFV 30
State management authority: The ministry fuel and power asto SPODU 6024
Branch: industrial asto ZKGNG - 11110
Type of economic activity: Manufacture of the electric power as to KVED 40101
Measuring unit: UAH thousand Controlling amount
Address: 69096, Zaporizhzhia, 20 Dobrolyubova Street
BALANCE SHEET OF THE COMPANY
AS OF 31 December 2005

Form No 1 as to DKUD 1801001

ASSETS Row | At the At the end

code | beginning | of the year
of the year

1 2 3 4

1. Non-negotiable assets

Intangible assets:
-residual value

010 |2032.000 2 865.000

-initial value

011 | 3332.000 4 541.000

-accumulated depreciation

012 | (1 300.000) (1 676.000)

Incomplete constructions

020 | 86 628.000 110 433.000

Fixed assets: 1 651

-residual value 030 | 923.000 1 556 965.000

-initial value 031 |7 991 | 8 074 916.000
342.000

-deterioration 032 | (6 339 | (6 517
419.000) 951.000)

Long-term financial investment:

-that are accounted by the method of capital sharing of the

other companies

040 | 5538.000 5 673.000

-other financial investments 045 | 114.000 114.000
Long-term accounts receivable 050 | 51.000 49.000
Delayed tax assets 060 | 31 403.000 117 907.000
Other non-negotiable assets 070 | 0.000 0.000
Goodwill on consolidation 075 | 0.000 ~ 1 0.000

Section 1 total 080 |1 777 | 1794 006.000
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2. Floating assets

Inventories: _
-production inventories 100 | 216 485.000 | 229 674.000
-animals on growing and feeding 110 | 0.000 0.000
-incomplete production 120 | 56.000 37.000
~-finished products 130 | 0.000 0.000
~-goods 140 | 95.000 86.000
Promissory notes received 150 |51911.000 51 878.000
Accounts receivable for goods, works, services: '
-net selling value ' 160 | 567 061.000 | 541 881.000
-initial value 161 |2 837 | 2 766 428.000
719.000
-reserve of doubtful debts 162 | (2 270 | (2 224
658.000) 547.000)
Account receivable for settlements :
with the budget 170_| 306.000 272.000
-on granted advance 180 | 7 181.000 34 602.000
-on calculated income 190 | 0.000 0.000
-of internal settlement of accounts 200 | 2.000 4.000
Other current accounts receivable 210 | 16054.000 | 22 502.000
Current financial investments 220 | 0.000 0.000
Money resources and their equivalents:
-in national currency 230 | 46509.000 | 47 253.000
-in foreign currency 240 | 0.000 0.000
Other floating assets 250 | 50981.000 49 475.000
Section 2 total 260 | 956 641.000 | 977 664.000
3. Expenses of future periods 270 | 805.000 1.390.000
BALANCE 280 |2 735 | 2 773 060.000
135.000
LIABILITIES Row | At the At the end
beginning of the year
code | of'the year
1 3 4
2
1. OWN CAPITAL
Chartered capital 300 |98 100.000 98 100.000
Share capital 310 | 0.000 0.000
Additional invested capital 320 | 0.000 0.000
Other additional capital 330 | 2107 482.000 2 143 498.000
Reserve capital 340 | 34 605.000 35 791.000
Undistributed profit (uncovered loss) 350 |-1956576.000 |-1929787.000
Unpaid capital 360 | (0.000) (0.000)
Withdrawn capital 370 | (0.000) (0.000)
Accumulated course difference 375 1 0.000 0.000
Section 1 total 380 | 283611.000 347 602.000
Minority part 385 | 0.000 0.000
2. GUARANTEE OF FUTURE EXPENDITURES AND PAYMENTS
Guarantee of payments for personnel - 400 | 0.000 0.000
Other guarantees 410 | 0.000 0.000
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416 | 0.000 0.000
Purpose financing 420 | 0.000 0.000
Sections 2 total 430 | 0.000 0.000
3. LONG - TERM LIABILITIES
Long term bank loans 440 | 89 106.000 75 393.000
Other long-term finance liabilities 450 | 0.000 0.000
Delayed tax obligations 460 | 0.000 0.000
Other long-term liabilities 470 | 129994.000 110548.000
Section 3 total 480 | 219100.000 185 941.000
4. CURRENT LIABILITIES
Short term bank loans 500 | 0.000 54 000.000
Current indebtedness under long term liabilities 510 | 184 889.000 208 627.000
Issued bills 520 |93 485.000 93 485.000
Accounts payable for goods, works and services 530 | 1253996.000 1 200 395.000
Current liabilities for settlements : :
-on received advance payments 540 | 951.000 16 967.000
-with the budget 550 | 400 816.000 379 250.000
-on non-budgetary payments 560 | 50 986.000 50 754.000
-on insurance 570 | 798.000 2 877.000
-on salaries 580 | 5856.000 7 124.000
-with participants 590 | 34779.000 34 779.000
-on internal accounts 600 | 38.000 9014.000
Other current liabilities 610 | 204 772.000 179 295.000
Section 4 total 620 12231 366.000 2236 567.000
5. REVENUES OF FUTURE PERIODS 630 | 1058.000 2 950.000
BALANCE 640 | 2735 135.000 2 773 060.000
Manager Popov S.A.

[signature]
Chief accountant Huschyn A.M
[signature]
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Appendix to the Accounting Form (standard) 3

CODES
2005/12/31

Date (year, month, day)

6024

Enterprise: the Open Joint Stock Company ""Dniproenergo’  as to EDRPOU 00130872

Territory: Zapofizka oblast as to KOATUU 2310136900

State management authority: NJSC “Power engineering company of Ukraine” as to SPODU

Branch: Power engineering as to ZKGNG 11110

Type of economic activity: Generation of the electric power as to KVED- 40.10.1

by thermal power stations
Measuring unit: UAH thousand Controlling amount
REPORT ON FINANCIAL RESULTS
For the 2005 year
Form No. 2 as to DKUD 1801003
2. Financial results
Description Row | Accounting Past year
year
code
1 2 3 4
Sales proceeds (revenue) (from goods, works, services) 010 | 2497636.000 |2079199.000
Value added tax 015 | (416 273.000) | (346 533.000)
Excise duty 020 | (0.000) (0.000)
025 | (0.000) (0.000)

Other use of revenue ‘ "030 | (0.000) (0.000)
Net revenue of sold products (goods, work, services) 035 [2081363.000 |1 732666.000

Costs price of sold products (goods, work, services) 040 | (1927321.00) | (1591 907.000)
Gross:

- profit 050 | 154 042.000 140 759.000
- losses 055 | (0.000) (0.000)
Other operational revenues 060 | 101 137.000 14 331.000
Administrative expenses 070 | (43 776.000) (34 194.000)
Commercial costs (sales expenses) 080 | (2 780.000) (2 062.000)
Other operational costs and expenses 090 | (66 934.000) (47 155.000)
Financial results of operational activity:

- profit 100 | 141 689.000 71 679.000
- losses 105 | (0.000) (0.000)
Revenues from sharing in the capital 110 | 135.000 0.000
Other financial revenues 120 | 0.000 0.000
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Financial losses 140 | (9 933.000) (9 058.000)
Losses from sharing in the capital 150 | (0.000) | (167.000)
Other losses 160 | (10 685.000) (52 084.000)
Financial results of usual activity before taxation:
-profit 170 | 130425.000 59 177.000
-losses 175 | (0.000) (0.000)
Income tax profit from usual activity 180 | 106 707.000 93 311.009
Financial results of usual activity:
-profit 190 | 23718.000 0.000
-losses 195 | (0.000) (34 134.000)
Unusual:
- profit 200 | 0.000 0.000
- losses 205 | (0.000) (0.000)
Taxes from unusual profit 210 10.000 0.000
Minority share 215 10.000 0.000
Net:
- profit 220 | 23 718.000 0.000
- losses 225 | (0.000) (34134.000)
2. Production Costs
Description Row | Accounting year | Past year
' Code
1 2 3 4
Material costs 230 1555 817.000 1296 607.000
Salary expenses ' 240 138 903.000 116 283.000
Allocations for social arrangements 250 52 936.000 43 525.000
Depreciation 260 193 880.000 186 998.000
Other operational costs 270 96 707.000 30 401.000
Total : 280 | 2038 242.000 1673 814.000
3. Calculation of activities
Description Row | Accounting year| Past year
code
1 2 3 4
Average annual quantity of common shares 300 3 923 998.000 3923 998.00
Adjusted quantity of common shares 310 0.000 0.000
Net profit per one common share (UAH) 320 6.000 0.000
Adjusted net profit per one share (UAH) 330 0.000 0.000
Dividends per one common share (UAH) 340 0.000 0.000
The Readjustment Manager [signature] Popov S.A.
Chief Accountant [signature] Huschin A.M.
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Altachment 14

Appendix to the Accounting Standard
CODES

Date (year, month, day)  2006/03/31

Enterprise: the OJSC "Dniproenergo" as to EDRPOU 00130872
Territory: as to KOATUU 2310136900
Form of ownership: state corporative : as to KFV 30

Government body: National joint-stock company “Energy company of Ukraine”
as to SPODU 6024
Branch: industry as to ZKGNG 11110
Type of economic activity: Manufacture of the electric power
as to KVED | 40.10.1
Measuring unit: hrv. thousand Controlling amount |
Address: Zaporizhzhya, Hrebelna Str., 2.

BALANCE SHEET OF THE COMPANY

For 31.03.06
Form No 1 as to DKUD 1801001
At the | At the end of
Row | beginning of | the  reported
ASSETS code |the reported | period
_ period
1 2 3 4
I Non-negotiable assets
Intangible assets:
Residual value 010 2 865 2 764
Initial value 011 4 541 4 483
Cumulative depreciation 012 1676 1719
Uncompleted construction 020 110 430 135053
Fixed assets:
Residual value 030 [ 1559439 1516191
Initial value 031 8 077 390 8 081 561
Demolition 032 6517951 6 565 370
Long-term financial investments:
Which are accountec} by the method of sharing the capital 040 5759 5897
by the other companies .
Other financial investments 045 114 114
Long-term debt receivable 050 49 49
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L¢elayea tax assets uou 11790/ 117590/
Goodwill 065
Other non-negotiable assets 070
Section 1 total 080 1 796 556 1777975
IT Operating assets
Reserves:
production reserves 100 229294 176 477
Animals under growing and feeding 110
uncompleted production 120 37 22
finished product 130
Goods 140 86 96
Promissory notes received 150 51878 51 878
Debt receivable for goods, works, services:
net purchase value 160 541 660 551 766
initial value 161 2 766 207 2793 287
doubtful debts reserve 162 2224 547 2241521
Debts receivable on settlements:
with the budget 170 272 293
on granted advance 180 34 602 8 185
on calculated income 190
Of internal settlements 200 4 16
Other current debt receivable 210 22 560 22911
Current financial investments 220
Money resource and its equivalents:
in national currency 230 47253 13 737
in foreign currency 240 164
Other negotiable assets 250 49 649 50 597
Section 2 total 260 977 295 876 142
III Expenses of future periods 270 1390 2 306
Balance 280 2775 241 2 656 423
LIABILITIES Row | At the | At the end of
code | beginning of | the  reported
the reported | period
period

1 2 3 4
I. OWN CAPITAL
Charter (capital) 300 98 100 98 100
Share capital 310
Additional invested capital 320
Other additional capital 330 2 143 684 2142213
Reserve capital 340 35791

350 -1928 362 - 1904 505

Undistributed profit (uncovered loss)
Unpaid capital 360
Withdrawn capital 370

111




WDLLULIULL 2 vadpiladl

| SOV

j 2 &10

| 22YOV0

Providing of payments for personnel 400

Other securities 410

The sum of insurance reserves 415

The sum of reinsurers parts in insurance reserves 416

Target - oriented financing 420 A
Sections 2 total 430 0 0

Long term bank credits 440 75393 75 393
Other long-term finance liabilities 450

Delayed tax obligations 460

Other long-term liabilities 470 110 548 106 612
Section 3 total 480 185941 182 005
Short term bank credits 500 | 54000 29 657
Current indebtedness under long term liabilities 510 208 627 212 563
Issued bills 520 93 485 93 485
Debt receivable for goods, works, services 530 1200 702 1235207
Current liabilities for settlements :

on received advance payments 540 16 967 1293
with the budget 550 379 074 279 844
on non-budgetary payments 560 50 754 50754
on insurance 570 2 879 2 403

on salaries 580 7133 7 609
with participants 590 34779 34779
on internal accounts 600 9014 11 853
Other current liabilities 610 179 574 175 471
Section IV total 620 2236 988 2134918
V. REVENUES OF FUTURE PERIODS 630 3 099 3692
Balance 640 2775241 2 656 423

Manager (signature)
Chief accountant (signature)
SEAL
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Appendix to the Accounting Standard 3

CODES

Date (year, month, day) 2006/03/31

Enterprise: the OJSC "Dniproenergo” as to EDRPOU 00130872
Territory: as to KOATUU 2310136900
Form of ownership: as to KFV 30
Government body: National joint-stock company “Energy company of Ukraine”
as to SPODU 6024
Branch: Energy manufacturing as to ZKGNG 11110
Type of economic activity: as to KVED 40.10.1
Measuring unit: hrv. thousand Controlling amount
REPORT ON FINANCIAL RESULTS
For the first quarter of the year 2006
1. Financial results
Form 2 as to DKUD 1801003
Description Row Accounting .
Previous year
code year
Income (revenue) from realization of the products | 010 852 240 572 020
(goods, works, services)
Value added tax 015 142 040 95337
Excise duty 020
025
Other use of revenue 030
Net revenue of sold products (work, services) 035 710 200 476 683
Costs for production of sold products (work, | 040 684 515 436 065
services)
Gross:
_ profit 050 25 685 40 618
- losses 055 0 0
Other operational revenues 060 6 329 4 828
Administrative expenses 070 11 652 9744
Commercial costs 080 3216 2 599
Other operational costs and expenses 090 27 878 14 871
Financial results of operational activity: 0 18 232
- profit 100
- losses 105 10 732 0
Revenues from sharing in the capital 110 146
Other financial revenues 120
Other revenues 130 1347 2399
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150
Other losses 160 1533 1401
Financial results of usual activity:
- total profit 170 0 19060
- total losses 175 12 846 0
Profit tax 180 2
' Income tax profit from usual activity 185
Financial results of usual activity:
- profit 190 0 19 058
- losses 195 12 846 0
Unusual: - profit 200
- losses 205
Tax from unusual profit 210
Net: - profit 220 0 19 058
- losses 225 12 846 0
2. Elements of the operational costs
Description Row Accounting | Previous year
Code year
Material costs 230 573 078 350 127
| Expenses on remuneration 240 38185 29763
Allocations for social arrangements 250 14 034 11290
Depreciation 260 48 552 48 862
Other operational costs 270 52571 22 622
Total 1280 726 420 462 664

3. Calculation of the indices of the profitability of shares

Description Row Accounting | Previous year
code year
rAverage quantity of common shares 300
' Adjusted quantity of common shares 310
Net profit (loss) per one common share 320
| Adjusted net profit (loss) per one common share 330

| Dividends per one common share

1340

Manager (signature)
Chief accountant (signature)
SEAL
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