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MANAGEMENT REPORT
Electricity sales reduced slightly by 2.3% to 10.7 TWh. As

income, increased by 23.8% to KEUR 2,743. It is therefore

well as professionalism and flexibility are the competences that

Energiehandelsgesellschaft West mbH is a trading house for

a result of the market prices, which have fallen further, sales

significantly higher than the expected income of KEUR 137 .

the company requires and encourages. Through flat hierarchies,

electricity and natural gas and a subsidiary of nine municipal

have reduced by 15.8% to KEUR 395,596.

In particular, reversals of provisions had a positive effect on

interdepartmental work and a high degree of individual

the income result.

responsibility, the employees can make optimal use of their

1.

COMPANY’S BASIC FOUNDATIONS

utilities, thus fulfilling the public purpose. The business activity
focuses on supplying shareholders and customers with flexible,

Gas sales declined in 2015 by 18.2% to 9.0 TWh. Analogue

wholesale-based electricity and natural gas supply products,

to this, sales in the gas business also declined by 24.3% to

During the course of the ongoing tax investigation

demand forecasts and nationwide logistics of the energy

KEUR 208,087. In addition to continued falls in market prices,

procedures from 2013, extraordinary expenses of KEUR

sources electricity and natural gas as well as the marketing of

the decrease in turnover is essentially due to reduced gas

1,283 were incurred in 2015.

production and storage capacities.

sales with shareholders and third-party business.

qualifications. ehw actively promotes its employees’ professional
and personal skills through further educational measures.
SUBSEQUENT REPORT
No procedures of particular significance took place after the
The resulting net profit after taxes for fiscal year 2015 is

fiscal year had ended.

KEUR 2,263.

In order to achieve this, the 24 employees of ehw (as at

2.2 POSITION OF THE COMPANY

31.12.15) manage trade volumes of approx. 10.7 TWh of

FINANCIAL PERFORMANCE

electricity and 9.0 TWh of natural gas, which they trade both

The gross earnings dropped by 21.8% to KEUR 5,184

CASH FLOWS

FORECAST REPORT

on the futures and spot markets and bilaterally on the OTC

compared to the previous year. The main reasons for the

ehw’s cash flows were in good order. The company’s

For the 2016 fiscal year, a gross profit of KEUR 4,453 is

market. To guarantee the necessary liquidity also in non-

reduction are the increased utilisation of risk surcharges and

financial solvency was and is ensured at all times.

planned as a result of the continued reduction to the market.

liquid times, ehw has a broad range of selected national and

a modified pricing system.

3.

FORECAST, OPPORTUNITIES AND RISK REPORT

FINANCIAL POSITION

Personnel expenses are expected to remain at the same level as

Other operating earnings have made a significant contribution

Intangible fixed assets largely reduced as a result of the

the previous year.

ehw has set itself the mission to work flexibly, efficiently and

to the overall earnings of KEUR 1,927, largely due to the

scheduled depreciations compared to the previous year

innovatively. ehw’s fields of activity are determined by its

reversal of provisions.

(KEUR 83) to KEUR 49 in 2015.

As planned, depreciations are being slightly reduced in 2016.

Personnel costs decreased by 23.6% to KEUR 1,989

The tangible fixed assets decreased slightly compared with

Other operating expenses are planned to be higher than in

compared to the previous year. The particular reason for this

the previous year (KEUR 84) at KEUR 60.

the 2015 fiscal year by 16.8% or KEUR 1,639. Nonetheless,

international trading partners.

shareholders’ and customers’ market requirements and as a
company, it sees itself as a specialist department for its customers.
For this reason, ehw’s service portfolio is not rigid, but adapts

is a headcount reduction.
On the whole, short-term related assets fell by 40.2% to

itself permanently to the requirements of the energy market
through pragmatic solutions and transparent processes.

they remain below the planned level for 2015.

Other operating expenses decreased by 43.7% to KEUR

KEUR 53,167. Amounts receivable and other assets fell

The expected operating result in 2016 is KEUR 785.

1,402 as a result of cost reduction measures. This was

here as a result of an adjusted sales volume by 53.5% to

ehw’s essential recipe for success is the cooperation with

supported by the fact that significant expenditure related to

KEUR 20,499. Cash reserves fell by 26.7% to KEUR 32,458.

The financial result is planned at a considerably higher level

its shareholders and customers in a balanced partnership

the tax investigation proceedings from 2013 had already been

Inventory, consisting exclusively of CO2 emission certificates,

compared to the previous year (KEUR -250).

of equals. Experience has shown that everyday tasks and

accounted for in the previous years by means of provisions.

was reduced by sales by 63.8% to KEUR 210.

The reduction of other operating expenses and staff costs

The high share of the current assets in the balance total of

and the increased other operating earnings have over-

96.7% corresponds to the structure of a trading company.

compensated for the decrease in the gross profit. As a

The financing of the short-term tied-up capital was

OPPORTUNITIES REPORT

2.1 BUSINESS TREND

consequence the operating result of KEUR 3,649 is 38.6%

essentially done through short-term borrowed capital.

The expected result for 2016 is based on various premises.

The trade with electrical energy and gas as well as the

higher than in the previous year.

The expected annual net income before tax for 2016 is

extraordinary challenges can only be met efficiently in the
long term if all partners collaborate to the same extent.
2.

ECONOMIC REPORT

For some profit factors, risk averse assumptions have been
STAFF

made, whereas for others the assumptions have been

The financial result has significantly reduced to KEUR -905

At the end of fiscal year 2015, the company had 27

risk neutral. This results in profit opportunities beyond the
planned result.

provision of energy-related services form the lion’s share of
the turnover, as in previous years.

KEUR 534.

as a result of an accrued interest expenditure to the tax

employees (including Executive Director), two of whom are

In the 2015 fiscal year, total sales have reduced by 18.9%

authorities for a delayed claim for disputed input tax amounts

on parental leave. Remuneration was paid in accordance

to KEUR 604,974. The reasons for the total decrease in sales

by the tax authorities.

with the conditions of individual contracts.

RISK REPORT
Risk management for ehw means protection and added

are on the one hand the general market price level, which
has continued to fall across the board, and on the other a

The income from ordinary business activity, resulting

For ehw, qualified and motivated employees are the basis of its

value for the organisation and its shareholders, and

decrease in sales in the third-party business.

from the development of the operating and financial

success. Commitment, creativity and a sense of responsibility as

is understood as a comprehensible control system that

5
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incorporates all company activities, which, on the basis of

In addition to the daily contractant risk reporting, ehw

a risk policy derived from the corporate strategy includes

consequently runs stochastic procedures in order to be able

a comprehensible, systematic and permanent procedure.

to map the probability range for contractant risks of the future

It includes elements for identification, analysis, evaluation,

even more transparently.
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controlling, documentation and communication of risks and
monitoring of these activities.

The quantification of the aforementioned risks is based on
a rating system, which will assess the financial situation of

A large part of the specific implementation of this control

business partners as validly as possible with the use of several

system is based on an internal guideline, which, as an

external reporting solutions. The simultaneous use of reporting

“organisational manual”, combines corporate strategy,

solutions using similar principles for companies which are

risk policy and derived processes with one another across

difficult to rate increases the flexibility and the quality of

departments. It also defines the risk controls and process

information acquisition, and as a result reduces the risk of

controls with monitoring processes, regular reporting tasks,

incorrectly deduced failure probabilities.

shareholder audits and external in-depth checks, which are
performed by specialist audit companies at regular intervals

With regard to ehw‘s risk-bearing ability, i.e. the continuously

in ehw‘s different business units.

calculated market and contractant risks and the equity position
provided for this, there was no limit break in 2015.

With a specific view to the company-internal processes,
managing market risks for ehw, whose core business

Pending tax proceedings: Impacts on earnings from the 2013

in particular is exposed to these risks, takes on special

tax proceedings are not expected for the 2016 fiscal year,

significance in operative risk management. The management

since the possible impact on earnings resulting from the

of such risks, e.g. future unfavourable price developments,

retrospective tax payment was already taken into account

uncertain consumption and sales quantities and restricted

in the 2013 annual financial statements. Furthermore, with

market liquidity, forms the majority of cross-department

the formation of provisions for the costs to be expected for

risk management processes, as it must be handled by a

legal consultation during the investigative proceedings,

professional set-up and operational organisation right

precautionary accounting measures had already been taken

through to the customer.

in the previous annual financial statements and were once
again increased in the 2015 fiscal year.

In this context ehw compiles, for example, a daily gross margin
report, which, in addition to its control function, also includes

The Management Board supports the investigations by the

a limit systematic, and therefore acts as a measure for risk

financial authorities and expects this to contribute to a positive

control. Internal stress and back-testing methods analyse the

outcome of the proceedings for ehw.

risk history, and the risk potential and control measures are
both evaluated and determined as instructions for the future.

Münster, 23 May 2016

For product-specific risks, e.g. which arise from optional

Energiehandelsgesellschaft West mbH

products, there are internal reporting solutions, whereby ehw

Markus Deimel (graduate in engineering [Dipl.-Ing.])

did not complete any optional products in 2015.

(Executive Director)

The contractant risk – another key risk identifiable in addition
to the market risk – can be conceived as an overriding notion
for credit risks or synonymously, counterparty risks, in the form
of possible payment defaults, payment delays and/or value
loss in case of non-fulfilment of contracts.

7
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BALANCE SHEET
31.12.2015

31.12.2014

ASSETS

31.12.2015

31.12.2014

€

€

2,416,325.00

2,416,325.00

21,998,844.77

21,998,844.77

4,009,453.46

4,009,453.46

-19,074,400.00

-20,783,400.00

2,262,731.67

1,709,000.00

11,612,954.90

9,350,223.23

436,778.27

14,252,137.88

5,844,393.22

7,222,912.84

6,281,171.49

21,475,050.72

4,418,929.68

6,819,482.00

2. Trade payables

31,553,547.51

53,593,247.79

3. Other liabilities

1,389,582.64

321,244.40

37,362,059.83

60,733,974.19

71,554.97

0.00

55,327,741.19

91,559,248.14

EQUITY AND LIABILITIES
€

€

A. Fixed assets

A. Equity

I.

I.

Intangible fixed assets
1. P
 urchased concessions, industrial property rights and similar
rights and values as well as licences to such rights and values

II. Capital reserves
49,150.00

82,564.00
III. Revenue reserves

II. Tangible fixed assets
1. Other equipment, operating and office equipment

Subscribed capital

1. Other revenue reserves
59,560.00

84,449.00

IV. Loss carried forward

108,710.00

167,013.00

V. Annual net income

B. Current assets
I.

Inventories
1. Raw materials, consumables and supplies

B. Provisions
209,859.25

579,111.80

II. Receivables and other assets
1. Trade receivables
2. O
 ther assets

III.	Cash assets, deposits at the German Federal Bank, balances at
financial institutions and cheques

C. Prepaid expenses

11

1. Provisions for taxes
2. Other provisions

19,845,413.95

43,190,055.93

1,006,914.95

885,513.11

20,852,328.90

44,075,569.04

32,457,883.13

44,280,418.10

1,698,959.91

2,457,136.20

55,327,741.19

91,559,248.14

C. Liabilities
1. Received prepayments

D. Prepaid expenses

12
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PROFIT AND LOSS ACCOUNT

Sales revenues

2.

Other operating income

3.

Cost of materials
a) C
 ost of raw materials, consumables and supplies,
and of purchased merchandise
b) Cost of purchased services

4.

b) Social security payments and expenses relating to pensions
and employee benefits

6.

Other operating expenses

7.

Other interest and similar income

8.

Interest and similar expenses

9.

Earnings from ordinary activities

basis of the classification criteria and accounting and valuation

Profits are only taken into account if they have materialised

policies set out in the HGB (German Commercial Code), in

before the balance sheet date. Expenses and income from the

1,926,903.95

1,177,037.61

the same manner as the annual financial statements of the

financial year have been taken into account regardless of the

previous year. In addition to these policies, the regulations

payment date.

599,790,095.76

739,233,891.96

0.00

245,053.33

599,790,095.76

739,478,945.29

Option rights which are admissible from a taxation
According to the size criteria of § 267 (3) HGB (German

perspective are exercised, insofar as this is also admissible

Commercial Code), the company is considered to be a large

under commercial law.

corporation.
The profit and loss account has been prepared in accordance
The annual financial statements were prepared correspondingly

with the aggregate cost method (§ 275 II HGB).

with the classification regulations set out in §§ 266 ff. HGB.
1,689,867.90

2,321,502.91

298,661.69

280,557.21
2,602,060.12

71,431.00

83,869.70

37,410.76

913,046.10

452,798.44

2,743,218.02

2,216,161.93

10. Extraordinary expenditure

1,282,715.21

11. Extraordinary earnings

-1,282,715.21

13

The present annual financial statements were prepared on the

of the German Limited Company Act have been adhered to.

7,748.42

14. Annual net income

annual financial statements.

746,109,906.08

2,490,518.97

13. Other taxes

between the balance sheet date and the preparation of the

STRUCTURE OF THE ANNUAL FINANCIAL STATEMENTS

604,974,163.01

1,402,494.91

12. Taxes on income and earnings

GENERAL DISCLOSURES ON THE CONTENT AND

€

Depreciations
a) o
 f intangible fixed assets of the capital assets
and of tangible fixed assets

| Imprint

€

1,988,529.59
5.

31.12.2014

Personnel expenses
a) Wages and salaries

| Auditor’s report

NOTES TO THE FINANCIAL STATEMENTS

31.12.2015

1.

| Annual financial statements

Individual items have been evaluated as follows:
DISCLOSURES ON THE ACCOUNTING METHODS
ACCOUNTING AND VALUATION METHODS

the intangible assets and the tangible fixed assets have

The annual financial reports include all assets, liabilities,

been reported at their purchase costs or production costs

prepaid expenses, expenses and income, unless otherwise

respectively, reduced by the scheduled depreciation.

provided for by law. The items on the assets side have not
been offset against items on the liabilities site, nor have

The basis for the scheduled depreciation was the foreseeable

expenses been offset against income.

useful life of the relevant asset.

The capital assets only include items which are intended to serve

The depreciations have been applied using the straight line

the operations of the business in the long term. Expenses associated

method on the basis of the average operational useful life.

with the foundation of the company and for the procurement of the
equity and the intangible fixed assets which were not acquired for

The inventories have been recognised at their purchase or

a consideration have not been accounted for.

production costs respectively and if a corresponding record
was available, on the lower stock exchange or market price

Provisions have only been shown within the framework of

on the balance sheet date. If a stock exchange- or market price

§ 249 HGB and prepaid expenses have been shown in

could not be determined, they were depreciated according to

435,000.00

accordance with the requirements set out in § 250 HGB.

the lower attributable value.

-435,000.00

VALUATION METHODS

Receivables have been recognised at their nominal amount

The valuations contained within the opening balance for

as a fundamental principle. The general credit risk for trade

the financial year concur with the closing balance of the

receivables has been accounted for by means of a flat-rate

preceding fiscal year. The assumptions of the going concern

value adjustment.

-806,936.17

66,540.18

4,707.31

5,621.75

-802,228.86

72,161.93

2,262,731.67

1,709,000.00

principle have been applied for the purposes of the valuation.
The assets and liabilities have been individually valued.

Other assets, as well as liquid assets have been recognised
at their nominal value. The corporation tax credit within the

The valuations are cautious; namely, all foreseeable risks and

meaning of § 37 KStG (German Corporation Tax Act) has

losses which have arisen prior to the balance sheet date have

been recognised on a discounted basis. The discount rate is

been taken into account, even if these have only come to light

4.0% p.a.

14
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Other additional items have been accounted for at the nominal

DISCLOSURES ON THE BALANCE SHEET

LIABILITIES

value. Equity has been recognised at the nominal value.

FIXED ASSETS

The liabilities are due as follows:

The development of the individual capital assets including the
The other provisions have been reported in the amount of the

depreciations apportioned to the reporting year is shown on

necessary settlement value based on a prudent commercial

the assets analysis which is attached as an appendix.

assessment. They take into account all foreseeable risks and
uncertain obligations.

The inventory exclusively concerns CO2 emission certificates
(KEUR 210).

the market values of the liabilities exceed the repayment amounts,
the liabilities have been recognised at the higher market value.

RECEIVABLES AND OTHER ASSETS
Of the trade receivables, KEUR 7,163 are to shareholders

The company makes use of the possibility of reporting hedging

(previous year KEUR 8,861).

relationships within the meaning of § 254 HGB for the existing
selling and procurement positions.

of which with a
remaining term of
up to 1 year

31.12.2015
Total

Received prepayments

CURRENT ASSETS

The liabilities have been recognised at their settlement amounts. If

in KEUR

| Annual financial statements
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of which with a
remaining term of
up to 1 year

31.12.2014
Total

4,419

4,419

6,819

6,819

31,554

31,554

53,593

53,593

Of which are liabilities to
shareholders

2,862

2,862

4,457

4,457

Other liabilities

1,390

1,390

321

321

Of which are liabilities to
shareholders

1,270

1,270

0

0

Trade payables

LIQUID ASSETS

Expenses and income have been limited to the fiscal year.

The bank balance at the Macquarie Bank includes a security

The trade payables in the reporting period were primarily

bond of KEUR 1,030.

collateralised by third party guarantees, cash securities,

On 31.12.2015, ehw had 34,548 t CO2 emission certificates in the

letters of comfort and shareholder guarantees.

portfolio with a carrying value of KEUR 210. As the market price

DERIVATE FINANCIAL INSTRUMENTS (§ 285 NO. 19 HGB)

on the cut-off date (8.22 euros/t) is higher than the average value,

BASIC PRINCIPLES FOR CURRENCY CONVERSION

EQUITY

Business transactions with customers and suppliers in foreign

On the balance sheet date, the share capital is KEUR 4,000.

The liabilities to shareholders exclusively include trade

the accounting was done in accordance with the lowest value

currencies have been converted using current exchange rates

Included in this are treasury shares of KEUR 1,584 (39.59%).

payables resulting from energy supplies.

principle taking the average value. The average value used for

over the course of the fiscal year.

accounting purposes was 6.07 euros/t CO2- emission certificate.
Other liabilities include:

PROVISIONS
If there are any short-term receivables and liabilities or liquid

The other provisions include the following significant individual

assets in a foreign currency at the end of the fiscal year, these

positions: Provisions for balancing group statements: KEUR 2,336;

are recognised using the mean spot exchange rate on the

provisions for legal costs and pre-trial costs: KEUR 2,427;

balance sheet date.

provisions relating to personnel: KEUR 353

Liabilities (in €)

31.12.2015

31.12.2014

of which taxes

0.00

29,522.60

3,696.00

0.00

of which relate to social security

Cost of purchase and production
As at
01.01.2015

Inflows
2015

Outflows
2015

HEDGING RELATIONSHIPS (§ 285 NO. 23 HGB)
In accordance with its business model, ehw transacts physical and
financial futures for coming fiscal years. Using scheduled hedging
transactions, price and quantitive risks are reduced as far as possible.

Depreciations / value adjustments
As at
31.12.2015

As at
01.01.2015

Inflows
2015

Outflows
2015

Book value
As at
31.12.2015

As at
31.12.2014

As at
31.12.2015

I. Intangible fixed assets
concessions acquired for a
consideration, industrial property rights
and similar rights and values as well as
licences to such rights and values

€928,992.36

€3,824.00

€5,742.00

€927,074.36

€846,428.36

€36,953.00

€5,457.00

€877,924.36

€82,564.00

€49,150.00

€163,827.65

€9,590.00

€1,228.80

€172,188.85

€79,378.65

€34,478.00

€1,227.80

€112,628.85

€84,449.00

€59,560.00

€1,092,820.01

€13,414.00

€6,970.80

€1,099,263.21

€925,807.01

€71,431.00

€6,684.80

€990,553.21

€167,013.00

€108,710.00

II. Tangible fixed assets
Other equipment, operating and office
equipment
Total

15
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At ehw, the selling and procurement positions as well as the

OTHER FINANCIAL OBLIGATIONS

The fees paid for the 2015 fiscal year to the auditors,

For the entirety of the 2015 fiscal year, Mr. Muthmann was

hedging on these positions are combined for the commodity

Other financial obligations existed on the balance sheet date:

PricewaterhouseCoopers AG, Düsseldorf, for auditing services

also Executive Director of global gas partners GmbH as a

amount to KEUR 23.

secondary activity.

501,503

Other operating earnings (KEUR 1,952) largely result from the

The salaries paid to the Management Board during the fiscal

166,545

reversal of provisions (KEUR 1,881).

year of 2015 amount to:

electricity in the hedging relationship “sales and distribution
portfolio electricity” and “proprietary trading electricity” and
for the commodity gas in the hedging relationships “sales
and distribution portfolio gas”, “full supply portfolio gas”
as well as “proprietary trading portfolio gas”. The hedging
relationships are presented on the balance sheet using the net
hedge presentation method. The portfolios are managed with

Other financial obligations

in KEUR

from electricity supply contracts
from gas supply contracts
from rental and leasing contracts

124

from other contracts (IT)

591

The interest expenses include EUR 526,934.77 of expenses
for other accounting periods.

OTC and with liquid stock exchange in accordance with the
guidelines of the internal risk management manual.
On the balance sheet date, electricity hedging positions of

remuneration EUR 10,668.92

▪▪ Mr Muthmann: Fixed remuneration EUR 89,375.00; variable
remuneration EUR 11,250.00

DISCLOSURES ON THE PROFIT AND LOSS ACCOUNT

OTHER DISCLOSURES

The sales revenue accrued solely in Germany is split across

EMPLOYEES

Münster, 23 May 2016

the business areas as reported below.

Taken as an average throughout the year, the following

Energiehandelsgesellschaft West mbH

number of members of staff were employed:

Markus Deimel (graduate in engineering [Dipl.-Ing.])

15.104 TWh were accompanied by underlying transactions
The total sales revenues from previous years amount to KEUR 710.

▪▪ 25 employees

trading portfolio, the underlying transactions of 8,280 TWh

For

MANAGEMENT BOARD

(KEUR 166,584) were accompanied by hedging positions of

EUR 33,378.28) is apportionable to expenditure for old-age

8,280 TWh.

pensions.

in the amount of 15,104 TWh (KEUR 506,776). In terms of

▪▪ Mr. Deimel: Fixed remuneration EUR 56,616.18; variable

(Executive Director)

gas, for sales and distribution, full supply and proprietary
personnel

expenses,

EUR

27,079.80

(previous

year

In the current reporting year the Executive Directors are:

▪▪ Mr. Markus Deimel (graduate in engineering [Dipl.-Ing.]),
until 31.03.2015

DEFERRED TAXES

The extraordinary expenditure is apportionable to legal and

▪▪ Mr. Daniel Muthmann (graduate in industrial engineering

There are discrepancies between the commercial and the

consultancy costs in addition to trial costs in connection with

[Dipl.-Wirtsch.-Ing.] (from 01.04.2015 until 30.09.2015)

tax balance sheet, which lead to deferred tax assets. The

tax investigation proceedings.

company did not avail itself of the option of deferred tax assets
in accordance with § 274 (1) clause 2 HGB. The deferred
tax assets result in the main from valuation differences in the
balance sheet items “trade receivables”, “other assets” and
“provisions”.

01.10.2015)
The reported taxes on income are attributable as follows:

▪▪ Income of EUR 898,135.65 on previous years
▪▪ Income of EUR 163,787.52 on the extraordinary financial
result

▪▪ Income of EUR 898,135.65 and expenditure of EUR

The valuation of the claims is based on an individual corporate

254,987.00, in total EUR 643,148,65 on the financial

tax rate of 31.925%.

earnings resulting from ordinary business operations.

2015

2014

Amount in €

Share in %

Electricity sales

395,597

65.39

468,887

62.84

Gas sales

208,087

34.40

275,843

36.97

CO2 sales

1,290

0.21

1,380

0.19

Total sales

604,974

100.00

746,110

100.00

17

▪▪ Markus Deimel (graduate in engineering [Dipl.-Ing.]), (since

Amount in €

Share in %
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AUDITOR’S REPORT
AUDITOR’S OPINION
We have audited the annual financial statements, comprising the balance sheet, the income statement and the notes to the
financial statements, together with the bookkeepingsystem, and the management report of the Energiehandelsgesellschaft West
mbH, Münster, for the business year from 1st January to 31st December 2015. The maintenance of the books and records and
the preparation of the annual financial statements and management report in accordance with German commercial law and
supplementary provisions of the shareholder agreement are the responsibility of the Company's management.
Our responsibility is to express an opinion on the annual financial statements, together with the bookkeeping system, and the
management report based on our audit. We con-ducted our audit of the annual financial statements in accordance with § 317
HGB [„Handelsgesetzbuch“: „German Commercial Code“] and German generally accepted standards for the audit of financial
statements promulgated by the Institut der Wirtschaftsprüfer [Institute of Public Auditors in Germany] (IDW). Those standards
re-quire that we plan and perform the audit such that misstatements materially affecting the presentation of the net assets,
financial position and results of operations in the annual financial statements in accordance with German principles of proper
accounting and in the management report are detected with reasonable assurance. Knowledge of the business activities and
the economic and legal environment of the Company and expectations as to possible misstatements are taken into account in
the determination of audit procedures. The effectiveness of the accounting-related internal control system and the evidence
supporting the disclosures in the books and records, the annual financial statements and the management report are examined
primarily on a test basis within the framework of the audit. The audit includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the annual financial statements and
management report. We believe that our audit provides a reasonable basis for our opinion.

IMPRINT

Our audit has not led to any reservations.
In our opinion, based on the findings of our audit, the annual financial statements comply with the legal requirements and
supplementary provisions of the shareholder agreement and give a true and fair view of the net assets, financial position and

PUBLISHER

results of operations of the Company in accordance with German principles of proper accounting. The management report is

ehw – Energiehandelsgesellschaft West mbH

consistent with the annual financial statements and as a whole provides a suitable view of the Company's position and suitably

Hafenplatz 1

presents the opportunities and risks of future development.

48155 Münster
anfrage@ehw-energie.de

Bielefeld, 23 May 2016

CONTACT
Petra Krandiek

PricewaterhouseCoopers AG

Telephone +49 251 69429-01

Auditing firm

Fax +49 251 69429-02
anfrage@ehw-energie.de

Ulrich Götte			

ppa. Volker Ellerbrok

Wirtschaftsprüfer [German Public Auditor]

Wirtschaftsprüfer [German Public Auditor]
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19

20

www.ehw-energie.de

