
I!wb9{{LbD b!¢¦w9Ω{ 9[9a9b¢{ 

TO POWER A BETTER FUTURE 2023 -2024

SUSTAINABILITY
REPORT



CONTENTS

2ELEMENTUM ENERGY 2023 -2024 Contents

Business Model 8

6
About Elementum Energy

About Elementum Energy

Corporate Governance 11

Ukrainian Electricity Market 19

Key Figures

Key Figures 5

Letter from Management

Letter from Management 3

Environment

Environment 36
37Climate Change

43Biodiversity

48Waste

Society

Society 52
53Own Employees

65Occupational Safety

Local Communities 73

80
Business Conduct

Business Conduct

81Business Ethics and Compliance

88Taxes

Cybersecurity 92

95
Appendices

Appendices
Sustainability

Sustainability 29
30Sustainability Strategy

32Key Stakeholders

33Materi ality Assessment

Sustainability Environment Society Business ConductAbout Elementum Energy

102GRI Content Index



Chairman of the 
Board of Directors, 
Elementum  Energy Ltd

/I!Lwt9w{hbΩ{ 
STATEMENT

RICHARD
DEITZ

During 2023 -2024, we witnessed a 
continuing era of global geopolitical 
uncertainty accompanied by military conflicts 
and economic turbulence that directly 
affected the business environment. The full -
scale invasion by the aggressor continues, 
moving to a new phase, where mass attacks 
on the energy infrastructure and devastation 
in the energy sector accompany the 
operations of Ukrainian energy sector 
players and define the business environment 
in Ukraine. 

At Elementum  Energy, our mission is to 
spearhead Ukraine's green transformation 
and ς despite the current adverse conditions 
ς we remain committed to our mission in 
order to support Ukraine and its energy 
sector, and to protect the environment, 
create sustainable partnerships with our 
communities and focus on employee 
wellbeing.

We continue developing our existing assets 
and investing in new assets whilst shaping 
forward - looking strategies for our market 
presence and stakeholder engagement, 
implementing innovative technologies, 
remaining committed to sustainable 
development goals and building long - term 
value. The seamless collaboration of our 
skilled team, trust and integrity are the 
pillars underpinning this ambition. This is why 
honesty and transparency towards our team, 
counterparties and partners are our credo, 
our guiding principle and something we 
strongly stand by without fail. 

Last but not least, I would like to thank our 
partners, customers, suppliers, and 
employees for their support and 
collaboration that help improve the country's 
energy security, adopt new technology, 
follow the path of decarbonisation and 
create value on both micro and macro levels, 
and to look into the future whilst standing on 
strong foundations.
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Managing 
Director
Elementum  Energy

MANAGING 
5Lw9/¢hwΩ{ 
STATEMENT

OLGA 
RYBACHUK

We are thrilled to present our second 
Sustainability Report, a critical element of 
ǘƘŜ /ƻƳǇŀƴȅΩǎ {ǘǊŀǘŜƎȅΦ

During 2023 -2024, Elementum  Energy 
significantly reinvented its operations  whilst 
continuing to work towards growing the 
country's green energy sector. 

In line with our sustainability strategy, during 
the war, we expanded our portfolio of 
operational assets , having commissioned 
Phase 2 of the 60 MW installed capacity 
Dnistrovska  WPP, increased our wind 
capability portfolio by 200 MW, and invested 
in the development of innovative technology 
ς energy storage systems ς that enabled us 
to improve the performance of our existing 
generation portfolio. 

During this period, the Company set up a 
strong commercial function with our own 
trading infrastructure that enabled us to test 
all the operational models available in the 
electricity market in order to  select the right 
model for our business. As a result, 
Elementum  Energy gained market risk 
management expertise without any 
government support whatsoever. Operating 
on market terms requires us to launch new 
renewable energy generation products, 
which the Company is in the process of 
developing and already using whilst working 
with our final consumers.

The growing asset base posed new 
maintenance -related challenges for 
Elementum  Energy, which resulted in the 
launch of an in -house maintenance service to 
maintain and keep the generation facilities in 
the best working condition.

The significant expansion of the new project 
portfolio has driven the Company to explore 
the potential of raising external finance from 
international financial institutions, which 
contributes to a greater integration with the 
European environment and enables the 
Company to communicate these values and 
vision in Ukraine.

In realising its growth potential during 2023 -
2024, Elementum  Energy relied mainly on its 
human capital. To this end, the headcount 
has increased by over 42% since 2022, whilst 
the Company commits to gender equality 
and to avoiding age -related discrimination, 
and creates workplace conditions that 
provide opportunities for growth, upskilling 
and a comfortable work environment.  It is 
important for us to be the employer of 
choice for our people. 

Finally, I would like to thank my team, the 
shareholder, partners, customers and 
suppliers for their commitment in working 
towards our shared mission, for having an 
opportunity to achieve our goals and for 
their trust in us as a business. Let us keep in 
mind that we all work towards our shared 
goal to strengthen the country's energy 
security.
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KEY FIGURES
2023 -2024
Elementum Energy topped the Forbes Ukraine Top 20 Players
in renewable energy .

5ELEMENTUM ENERGY 2023 -2024 Key Figures

1 In 2024, the /ƻƳǇŀƴȅΩǎprofit before tax increased to ϵнсΣрлм thousand , primarily driven by operating profit and
limited foreign exchange losses on financial transactions , which are mostly denominated in Euros .

Financial Figures (EUR millions )

91.52023

EBITDA

91.62024

4.52023

Profit before tax

26.52024 1

63.02023

Operational cash flow

102.72024

0
work - related
injuries

in 2023 -2024

Environment and People

547,988 t COі2023

Climate

784 ,121 t COі2024

Avoided COіΣ emissions

542023

Employees

712024

Number
of employees

41%2023

39,4%2024

Share of women
in the workforce

CO2

Occupational
Health&Safety

Operational portfolio

636 MW

536 MW

28 photovoltaic
power plants

100 MW

Dnistrovska
WPP

Projects in pipe - line

>400 MW

New WPP 
capacities

Pilot energy
storage systems

Electricity produced

827,323.4
MWh2023

2024

935,047.7
MWh

Operational Figures
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Since its founding in 2019, Elementum  
Energy has established itself as a leading 
producer of renewable electricity in Ukraine. 
The Company is a subsidiary of VR Capital 
Group, which strategically focuses on 
Eastern and Central Europe and is 
headquartered in London.

Today, Elementum  Energy brings together a 
team of 71 professionals, 39% of whom are 
women, and operates across the United 
Kingdom and Ukraine.

Thanks to its strong commitment to 
sustainability and a diversified portfolio of 
solar and wind power plants, Elementum  
Energy has become the largest foreign 
ƛƴǾŜǎǘƻǊ ƛƴ ¦ƪǊŀƛƴŜΩǎ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ 
sector.

GRI 2-1

7ELEMENTUM ENERGY 2023 -2024 About Elementum Energy

2020

Á{ǘŀǊǘŜŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
first wind project in Ukraine

ÁOpened its office in Kyiv

ÁPublished the first international 
financial report with an audit opinion

2021

ÁLaunched the first phase of the 
Dnistrovska  Wind Power Plant, 
delivering 40 MW of capacity

ÁStarted construction of the second 
phase of the wind farm

ÁJoined the UN Global Compact and 
approved the ESG strategy

ÁIntegrated environmental and social 
indicators into supplier assessments

ÁAcquired the Lymansky  and Dunaysky  
wind projects at the development stage, 
with a total capacity of over 200 MW

2022

ÁResumed construction of the second 
phase of the Dnistrovska  Wind Power 
Plant, adding 60 MW of capacity

ÁIntroduced sustainability policies

ÁEstablished the ESG Committee

2023

ÁCommissioned the second phase of the 
Dnistrovska  Wind Power Plant, bringing 
its total capacity to 100 MW

ÁStarted work on an energy storage 
system project

ÁSigned the Ukraine Business Compact 
initiative aimed at strengthening support 
for peace in Ukraine

2024

ÁSold 100% stake in Kartli  Generation 
LLC (Georgia)

ÁAcquired 100% stake in Elementum  
Energy Trade LLC to develop the 
electricity trading business

ÁEstablished the Commercial Department

ÁPurchased 98% stake in Vitropark  
Zakhidnyi -R LLC for the construction of 
a 200 MW wind power plant

ÁDeveloped a business case for energy 
storage systems

ÁReleased the first Sustainability Report

ÁFounded Elementum  Energy Limited

ÁCommissioned 28 photovoltaic power 
plants in Ukraine, with a total capacity 
of 536 MW

2019

The largest project implemented by the 
Company τ the Dnistrovska  Wind Power 
Plant τ is one of the biggest wind power 
stations in Ukraine, with a combined capacity 
of 100 MW across its two phases. Together 
with its ongoing commitment to innovation in 
new solar and wind energy projects, 
Elementum Energy remains dedicated to its 
mission of generating low -carbon energy 
from renewable sources for a sustainable 
future.  

Since its inception, Elementum Energy has 
come a long way τ from launching its first 
renewable energy projects to entering the 
electricity market as a full - fledged player. 
Ahead lie ambitious goals and challenges, but 
we move forward with confidence, 
overcoming any obstacles along the way.

9ƭŜƳŜƴǘǳƳ 9ƴŜǊƎȅΩǎ ŎǳǊǊŜƴǘ ǇƻǊǘŦƻƭƛƻ 
includes 636 MW of low-carbon  
generation capacity, with more than 
ϵпрл Ƴƛƭƭƛƻƴ ƛƴǾŜǎǘŜŘ ƛƴ ƛǘǎ 
development. ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎƻƭŀǊ ŀƴŘ 
wind power plants generate 
approximately 950,000 MWh of low -
carbon electricity annually. According 
to preliminary estimates for 2024, the 
Company managed to avoid around 
780 thousand tonnes of CO і ŜƳƛǎǎƛƻƴǎΦ

Sustainability Environment Society Business ConductAbout Elementum Energy



BUSINESS MODEL

8ELEMENTUM ENERGY 2023 -2024 Business Model

Elementum Energy delivers a full cycle 
of renewable energy project development τ 
from preparing technical documentation 
and conducting environmental impact 
assessments to commissioning facilities 
and selling electricity.

Elementum Energy Ωǎ 
Value Chain

Upstream Value Chain:

Structuring the investment framework

Signing contracts for engineering, 
procurement, and construction works

Organizing technical maintenance

Raising equity and debt financing

Financing and Contracting :2

Completion of engineering works

Monitoring supply and resource 
availability

Equipment installation

Commissioning of the facility

Construction :3

Ensuring availability of technical 
personnel

Collaborating with state and private 
electricity buyers

Harnessing the power of sun and wind

Supporting the development of local 
communities

Operational Activity :4

Elementum Energy  Own Operations : 

Project Planning :1

Land rights registration

Coordination of grid connection terms 
with Ukrenergo  and Distribution System 
Operators

Tendering for equipment supply (solar 
panels, wind turbines, etc.)

Obtaining permits from Ukrenergo  and 
Distribution System Operators 
(technical conditions for connection)

5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ǘŜŎƘƴƛŎŀƭ 
design

Conducting environmental impact 
assessments

Downstream Value Chain :

Ensuring stable connection to 
Ukrenergo  or Distribution System 
Operator  substations

Safely delivering electricity to 
households, businesses, and offices

Result : 

Creating stable profits through the 
production of clean electricity, reducing CO 2 
emissions, and ensuring long - term energy 
independence for customers and 
communities.

Sustainability Environment Society Business ConductAbout Elementum Energy

Natural resources: sun and wind

Manufacturing of equipment for PV 
and WPP

Logistics and delivery of equipment 
by suppliers to construction sites, 
warehouses, and other locations

Contractor services for construction 
and maintenance of generation facilities

Financial capital



Project Portfolio

64 MW
Khmelnitsky Region

60 MW
Vinnytsia Region

100 MW
Odesa Region

30 MW
Poltava Region

175 MW
Kyrovohrad  Region

172 MW
Mykolaiv Region

35 MW
Kherson Region

As of the end of 2024, Elementum  Energy 
manages 30 renewable generation projects 
located across various regions of Ukraine with 
optimal solar insolation and wind potential. 
Solar power plants have been commissioned 
in Mykolaiv, Kirovohrad, Khmelnytskyi, 
Kherson, Poltava and Vinnytsia Regions.

In 2024, Elementum  Energy successfully 
completed the construction of the second 
phase of the Dnistrovska  Wind Power Plant, 
adding 60 MW in Odesa Region. The first 
phase, with a capacity of 40 MW, began 
selling electricity back in May 2021. 
The rollout of the second phase, which 
resumed after temporary delays caused by 
external challenges, was made possible thanks 
ǘƻ ǘƘŜ ŘŜŘƛŎŀǘŜŘ ŜŦŦƻǊǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
team. Earlier, in Q2 ςQ3 of 2023, all 11 wind 
turbines underwent additional warranty 
testing and reached their nominal combined 
capacity of 100 MW.

The expected annual electricity output 
will be around 67 GWh per station, 
helping to avoid more than 48,000 tons 
of CO 2 emissions each year.

Thanks to its proximity to consumers, the 
5ŀƴǳōŜ tǊƻƧŜŎǘ ǿƛƭƭ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ǊŜƎƛƻƴΩǎ 
energy independence τ a critical factor 
under martial law. This approach reduces the 
risks of outages and electricity shortages 
while supporting the fight against climate 
change through lower CO 2 emissions.

In addition, Elementum Energy is preparing to 
build three mini wind farms with a total 
capacity of 57.6 MW in Odesa Region as part 
of the Danube Project. This project includes 
three wind power plants τ Kiliya, Artsyz  and 
Artsyz -2, each with an installed capacity of 
19.2 MW.

9ELEMENTUM ENERGY 2023 -2024 Business Model
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10ELEMENTUM ENERGY 2023 -2024  Business Model

Microgrids and local energy systems

Innovative models for energy storage 
systems (ESS)

Integration of cutting -edge 
technologies into existing infrastructure

Commercial Business Development 
Unit  is responsible for project economic 
evaluation, business idea analysis, and 
research into promising areas such as:

2

Physical Business Development Unit 
focuses on the development and 
construction of new infrastructure 
projects: WPPs and energy storage 
systems.

1

Based on these changes, Elementum Energy 
has defined the following strategic priorities:

During the reporting period, Elementum 
Energy took a strategic step τ expanding its 
operations by launching an electricity 
trading unit Σ ŎƻƳǇƭŜƳŜƴǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
traditional expertise in building and 
commissioning solar and wind power plants. 
This move enables Elementum Energy to 
cover the full cycle of renewable energy 
production and sales, strengthening its 
market position.

In 2024, the Company acquired a 100% stake 
in Elementum Energy Trade LLC.

Between 2023 and 2024, a renewed business 
development team was formed, consisting of 
two functional departments:

Strategic Development of the Company

4

Launching a pilot energy storage 
project:  Test new renewable energy 
storage models with the goal of scaling 
successful solutions.

Elementum Energy continues to expand 
its innovation portfolio to balance demand 
and generation, reduce technical challenges, 
and create economically sustainable
solutions for the future Ukrainian market.

6

7

8

5

Innovative development: Focus on 
high -potential projects τ BESS, 
microgrids, and digital energy 
management solutions.

Analytical decision support: Strengthen 
the role of economic analysis and risk 
assessment at early design stages.

Research on microgrid integration: 
Explore opportunities to adapt 
microgrids to Ukrainian conditions, 
considering technical, economic, and 
regulatory aspects.

Sustainability: Uphold environmental 
and social responsibility and 
transparency principles in preparing 
non- financial reporting.

During 2023 ς2024, the Elementum  
Energy team worked on market 
justification for energy storage 
technology. In 2025, the Company moved 
to practical implementation at the 
Dnistrovska  Wind Power Plant, where it is 
preparing to install an energy storage 
system with a capacity of 10 MW / 20 
MWh. The system will play a key role in 
energy arbitrage, imbalance management, 
improving production flexibility and 
ensuring efficiency under new market 
conditions.

2

1

Business diversification: Develop 
electricity trading as a new revenue 
stream to complement generation and 
development.

Expanding the wind farm portfolio:  
Actively increase the geography and 
capacity of new wind energy projects.

3

Maintaining project portfolio 
competitiveness:  Continuously assess 
the performance of existing assets and 
adapt them to market changes.

Sustainability Environment Society Business ConductAbout Elementum Energy



CORPORATE GOVERNANCE

The governance model is focused on long -
term value and sustainable development, 
which allows the Group to maintain 
constructive interaction with investors, 
partners, regulators and employees. This 
primarily contributes to attaining strategic 
goals, increasing investment attractiveness 
and strengthening trust in the Company in 
the market.

Practice has shown that Elementum Energy 
corporate structure is not only effective but 
also resilient τ even under the conditions of 
full -scale war. A clear segregation of 
responsibilities, coordinated work of 
governance bodies and prompt approval of 
decisions facilitates the Group continuing to 
maintain manageability and adaptability and 
to fulfil its commitments to all stakeholders. 

Elementum Energy keeps the corporate 
governance system in constant development 
to accommodate business changes and 
societal needs. This facilitates the effective 
development of new and existing business 
areas of the Group in accordance with the 
long - term development strategy and the 
achievement of the goals outlined in the 
Group's ESG strategy.  

GRI 2-9; 2 -11; 2-12; 2-14; 2-15

Elementum Energy Ωǎ ŎƻǊǇƻǊŀǘŜ 
governance system is built on the 
information openness, transparency and 
accountability principles. 

The highest governance bodies are the 
Board of Directors and the Executive 
Management Committee . The Company does 
not have a Supervisory Board. Its role is 
effectively performed by the Board of 
Directors.

Structure of governance bodies 

Defines strategic development directions 

for Elementum  Energy

Board of Directors 

Is a chairperson of the Executive 

Management Committee and manages 

daily operations of the Group. The 

Managing Director reports to the Board of 

Directors.

Managing Director

Oversees, coordinates and manages 

Elementum  Energy daily operations and 

implements strategic decisions made by 

the Board of Directors.

Executive Management Committee  

11ELEMENTUM ENERGY 2023 -2024 Corporate Governance
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Board of Directors

The Board of Directors consists of three 
members who currently hold management 
positions at VR Capital. The key selection 
criteria applied to the Board of Directors 
include expert knowledge, skills and 
experience of a candidate.

VR Capital oversees and controls the risk of 
conflicts  of interest . It specifically performs 
information screening in respect of other 
companies where the candidate holds a 
senior position, is a shareholder or has 
significant material influence.

In the context of sustainability, the main 
tasks of the Board of Directors are:

The composition of the Board of Directors 
as at 31 December 2024 is presented below.

Richard is the founder and President of VR Capital Group and the 
Chairman of the Board of Directors at Elementum Energy. 

Prior to founding VR Capital, Richard held various investment roles, 
including at companies involved in asset management and securities 
investments. Mr. Deitz was a co - founder and partner at the 
Renaissance Capital Investment Bank, where he served as the Head 
of the Fixed Income Trading Department. Before that, Richard 
worked as Managing Director at Credit Suisse. He obtained higher 
education in Economics, which provided him with fundamental 
knowledge and skills for a successful career in the financial sector.

Thanks to his experience and expertise, Richard Deitz has earned a 
reputation of one of the leading professionals in investments in 
emerging markets. His strategic approach and ability to see 
opportunities where others see risks allowed VR Capital to gain a 
significant client base and to achieve strong investment management 
results. Mr. Deitz is currently a member of the Advisory Board at the 
Jackson School of Global Affairs at Yale University.

USA

2019

Yale University ς ŀ .ŀŎƘŜƭƻǊΩǎ 5ŜƎǊŜŜ ƛƴ IƛǎǘƻǊȅ 
and Economics (with honours)

Year of appointment to the BoD:

Nationality:

Educational background:

Define long - term sustainability strategy 
of the Company 

Approve the Sustainability Policies

Mobilize investments in renewable 
energy

Strategy development1

Risk management2

Assess and monitor environmental, 
social and business risks

Ensure regulatory compliance and meet 
stakeholder expectations

Oversee performance of the Executive 

Management Committee  and make 

decisions on appointments , 

remuneration and team development

Approve the renewable energy 

investment programme

Facilitate a transition to the 

decarbonised economy 

Personnel management and 
performance evaluation

3

Investment decision -making 4

Richard 
Deitz

Chairman 
of the Board 
of Directors

12ELEMENTUM ENERGY 2023 -2024 Corporate Governance
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Martin aƻƧȌƛǑ is a member of the Board of Directors at Elementum 
Energy and the Head of Investment Law at VR Capital Group. His 
main responsibilities include managing legal and regulatory issues 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǾŜǎǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ƭŜƎŀƭ 
support for strategic decision -making .

Prior to joining VR Capital Group, Mr. Mojzis  gained significant 
experience in corporate law and international finance. In particular, 
he worked at White & Case Law Firm, where he held the position of 
senior lawyer in the capital markets group in London. His work 
encompassed debt and equity transactions, restructuring and 
liability management.

Martin Mojzis  has legal background, which provides him with deep 
knowledge of law and allows him to effectively tackle legal 
challenges that arise in the process of investment management.  With 
his experience and expertise, Martin plays a key role in ensuring the 
successful implementation of Elementum Energy's investment 
projects.

Emil du Toit is a member of the Board of Directors at Elementum 
Energy and serves as Chief Financial Officer (CFO) at VR Capital 
Group. Mr. du Toit's professional experience includes financial 
management, strategic planning and business development, 
especially in the context of investments in emerging markets. He 
previously worked at Nedbank (2003 -2005) in South Africa as a 
group financial accountant and at PricewaterhouseCoopers in 
Assurance (1998 -2002).

With his significant experience in finance and asset management, 
Emil du Toit's expertise is indispensable to VR Capital Group, where 
he is responsible for financial control, risk management and financial 
planning. 

Martin 
aƻƧȌƛǑ

Member 
of the Board 
of Directors

Emile 
du Toit

Member 
of the Board  
of Directors

13ELEMENTUM ENERGY 2023 -2024 Corporate Governance

The Slovak Republic

20 22

Comenius University, Slovakia ς ŀ .ŀŎƘŜƭƻǊΩǎ 
5ŜƎǊŜŜ ƛƴ [ŀǿ ŀƴŘ ŀ aŀǎǘŜǊΩǎ 5ŜƎǊŜŜ ƛƴ [ŀǿ

The University of London ς LL.B. Degree (with 
honours) 

The London School of Economics and Political 
Science ς M.Sc. in Law and Accounting

Year of appointment to the BoD:

Nationality:

Educational background:

The Republic of South Africa

20 19

The University of South Africa ς ŀ .ŀŎƘŜƭƻǊΩǎ 
Degree in Commerce (with honours) 

CPA (SA) qualification

Year of appointment to the BoD:

Nationality:

Educational background:

Sustainability Environment Society Business ConductAbout Elementum Energy



Executive Management Committee

The Executive Management Committee 
(EMC) is responsible for managing and 
coordinating Elementum  Energy's  daily 
operations and ensures the implementation 
of the Board of Directors'  strategic 
decisions, including economic, environmental 
and social ones. 

The Executive Management Committee 
comprises key management personnel of 
Elementum  Energy: Managing Director, Chief 
Financial Officer, Chief Technical Officer, 
General Counsel, Chief Development Officer 
and Chief Commercial Officer.

In late 2023, the Commercial Department 
was established, and the Chief Commercial 
Officer was appointed and became a 
member of the Executive Management 
Committee . In 2024, the Executive 
Management Committee was reinforced by 
the appointment of a new Chief Financial 
Officer. At the same time, the core 
composition of the EMC, as stated in the 
previous Report , remained unchanged.

Implement Elementum  9ƴŜǊƎȅΩǎ 
strategy, mission and goals at all levels 
of the organisation

Deliver on the ESG strategy and 
integrate sustainability principles in 
operating activities

Report on the performance and 
progress against the strategic goals and 
ESG targets to the Board of Directors

Maintain operational management 
of the Company, specifically address 
operational tasks and operate assets

Facilitate personnel management, 
corporate culture development and 
employee satisfaction

Engage with regulatory authorities and 
develop the Elementum  Energy brand

Members of the Executive Management 
Committee as at 31 December 2024 are 
listed below.

Olga 
Rybachuk

Managing 
Director

Ivanna 
Shkoda

Chief 
Financial 
Officer

Olga has over 17 years of 
experience in managing 
corporate risks and banking 
relationships in different 
sectors. She joined 
Elementum Energy as CFO 
and was in charge of finance 
management, financial 
reporting and business 
process optimisation. Olga 
has been leading the 
Company since early 2022.

Kyiv National University of Trade  
and Economics  ς ŀ aŀǎǘŜǊΩǎ 
Degree in Finance

Nationality:

Educational background:

2021

Ivanna joined Elementum 
Energy in October 2024. She 
has over 15 years of 
experience in finance, 
including financial reporting, 
budgeting and internal 
control. In her role as CFO at 
Elementum Energy, Ivanna is 
responsible for finance 
management, financial 
reporting and business 
process optimisation. 

Taras Shevchenko National 
University of Kyiv ς ŀ .ŀŎƘŜƭƻǊΩǎ 
5ŜƎǊŜŜ ŀƴŘ ŀ aŀǎǘŜǊΩǎ 5ŜƎǊŜŜ 

Kyiv Mohyla Business School 
(currently)

Nationality:

Educational background:

2024

14ELEMENTUM ENERGY 2023 -2024 Corporate Governance

Year of appointment 
to the EMC:

Year of appointment 
to the EMC:

Ukraine Ukraine

Sustainability Environment Society Business ConductAbout Elementum Energy

The key tasks of the Executive Management 
Committee are:



Oleksander
Makhlaichuk

Chief 
Technical 
Officer

Oleksander has more than 20 
years of experience in the 
energy sector. He started his 
career as a Certified Electric 
Engineer. He is responsible 
for technical maintenance 
and operational management 
of electric power plants, 
occupational health and 
safety, and engineering 
support of new projects. 

Tavria State Agrotechnological 
Academy ς ŀ {ǇŜŎƛŀƭƛǎǘΩǎ 5ŜƎǊŜŜ 
in Power Economy, an Electrical 
Technician Qualification
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to the EMC:
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Educational background:

Ukraine

2021

Maksym 
Artemenko

Chief 
Development 
Officer 

Maksym joined Elementum 
Energy in June 2022. He has 
14 years of experience in 
investment management and 
corporate finance. At 
Elementum Energy, Maksym 
is responsible for the 
corporate strategy design 
and business development. 
He coordinates new projects 
and business model 
development and explores 
advanced technologies and 
products in the renewable 
energy sector. 

Taras Shevchenko National 
University of Kyiv ς ŀ aŀǎǘŜǊΩǎ 
Degree in Economic Cybernetics
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Victoria 
Pysmenna

General 
Counsel 

Viktoria has over 10 years of 
experience in law and as a 
corporate lawyer. As the 
General Counsel, she is 
responsible for providing 
legal support to the 
/ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎΣ ŜƴǎǳǊƛƴƎ 
regulatory compliance and 
addressing legal and 
regulatory issues. 

Odesa Legal Academy National 
University ς ŀ .ŀŎƘŜƭƻǊΩǎ 5ŜƎǊŜŜ 
ƛƴ [ŀǿ ŀƴŘ ŀ aŀǎǘŜǊΩǎ 5ŜƎǊŜŜ ƛƴ 
Law 

The University of Buckingham 
(the UK) ς ŀ aŀǎǘŜǊΩǎ 5ŜƎǊŜŜ ƛƴ 
Commercial and International Law
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Roman 
Volosheniuk  

Chief 
Commercial 
Officer Roman Volosheniuk  has over 

15 years of experience in 
different roles related to the 
electricity market and 
trading. He joined the 
Elementum Energy team as 
Chief Commercial Officer and 
is responsible for adapting 
renewable energy projects to 
sales on market terms. 

Igor Sikorsky Kyiv Polytechnic 
Institute ς a Degree in Energy 
Management

Taras Shevchenko National 
University of Kyiv ς a Degree in 
Finance
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Committees 

The Executive Management Committee has 
advisory and consultative bodies ς 
committees. The role of these committees is 
to provide support and expert advice on 
ǎǇŜŎƛŦƛŎ ƳŀǘǘŜǊǎ ǘƻ ƘŜƭǇ ŀŎƘƛŜǾŜ ǘƘŜ DǊƻǳǇΩǎ 
objectives. 

ESG Committee 

Goal: promote a sustainability culture, 
develop principles and implement the ESG 
Strategy based on best practices

Members of the Committee: proactive 
employees, members of the Executive 
Management Committee and the Head of the 
Sustainability Department

Key tasks:

Provide recommendations on 
developing strategic ESG initiatives

Develop programmes intended to 
improve workplace conditions, 
employee well -being and competencies

Perform monitoring of regulations and 
statutory requirements related to 
sustainability

Diversity and experience 

In a sector as dynamic and innovative as 
renewable energy, diversity is not only an 
advantage but also a strategic asset. 
Elementum  Energy recognises the 
importance of diversity within the Board of 
Directors and the Executive Management 
Committee , which contributes to effective 
decision -making, innovation and 
sustainability.

Gender diversity
Three out of nine members of the 
highest governance bodies are women, 
ensuring a broader range of 
perspectives in strategic discussions 
and governance processes.

Age representation
The composition of the highest 
governance bodies encompasses 
different age groups, enabling to 
combine experience with new 
approaches to address existing 
challenges in the energy sector.

Nationality
The Board of Directors includes 
members of various nationalities, 
creating a unique environment for 
integrating global best practices. The 
Executive Management Committee is 
composed of Ukrainian nationals, 
ensuring an in -depth understanding of 
the local environment and regulatory 
landscape.
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