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Management report
was triggered by the release of strategic oil reserves in the USA.

supply situation and the weaker demand as a consequence of

On the Energy Spot Exchange (EPEX) the Day Ahead Baseload on

Likewise, the increasingly deteriorating economic data and the

the economic slowdown in Europe. In the summer, the strike by

an annual average in 2012 was around €/MWh 42.60. The price

1.1. Price development on the energy markets

euro debt crisis had a downward effect on prices. In the second

Colombian railway workers led to a discontinuation of coal

was thus around 17.5 % or €/MWh 9 lower than the correspon-

In the year 2012, the economy recorded a further downturn in

half of the year, the oil price was able to recover again, since

transportation for export, so that the black coal price was able

ding previous year’s value for short-term energy supplies. The Day

economic growth worldwide, as in the case during the previ-

the economic prospects, above all in the eurozone brightened

to increase in the direction of US$/t 102 in the meantime. At the

Ahead Peakload on the stock exchange at an average of €/MWh

ous year. The International Monetary Fund (IMF) forecast lower

somewhat. By the end of the year, the price then levelled off in a

end of the year, however, the price fell back again to US$/t 94.

48.51 was traded around 15 % lower than in the year before. The

growth of the global economy of merely ca. 3.3 % for 2012.

volatile sideward movement between US$/bbl 105 and 115 US.

1.

General conditions and market development

lower fuel prices and the increased mains supplies of regenerative
CO2 market

energies compared to the previous year put sustained pressure on

The continued negative economic data from the USA and the

Natural gas

Due to the slightly inflationary news situation, the price level for

the price level. While the reduced power station capacities, also

further deteriorating debt and economic crisis in the eurozone

The cold spell at the beginning of the year 2012 led to price

the EUAs with supply in December 2012 increased slightly at

from France and the associated short-term higher demand in the

eroded the confidence in a positive economic trend. Both the oil

peaks in the NCG market area of EUR/MWh 40 on the spot mar-

the beginning of 2012. The EU Parliament’s Committee on the

summer months July and August had a price-supporting effect.

price increase through the unrest in the oil-producing countries

ket in connection with the unrest in the Middle East. In the summer

Environment’s proposals to establish a strategic reserve of emissi-

as well as the associated uncertainties on the financial markets

months, the gas market was mainly characterised by the sluggish

on allowances in the third trading period found great support in

1.2. General political conditions

had a negative impact on the real economy. However, most

economic development worldwide and the continuing crisis in the

EU circles. In addition, there was the renewed discussion about

The implementation of the turnaround in energy policy formed

newly industrialising and developing countries recorded further

eurozone. The day-ahead contract was listed on the EEX in a

the increase of the reduction target by 10 % for the CO2 emissi-

an essential part of the energy policy debate in 2012. Especially

sustained growth in 2012.

price corridor of EUR/MWh 23 and EUR/MWh 26 in this phase.

on for 2020. The allowance prices increased from €/t 6.38 to

the costs of the promotion of renewable energies as well as the

In the 4th quarter of the year 2012, the spot price level increased

more than €/t CO2 7.00. Afterwards, a clear price increase to €/t

network expansion were the main priority areas of the year.

According to EU estimates, eurozone economic output shrank by

to more than EUR/MWh 27 due to colder temperatures. On ave-

9.60 took place with the cold period starting at the beginning of

With Germany’s premature withdrawal from nuclear energy, the

0.6 % in 2012 and was especially burdened by declines in eco-

rage, the day-ahead contract was traded at EUR/MWh 25.20.

February in Europe. In the course of the following temperature in-

question of the permanent disposal of highly radioactive waste

crease, this was reduced by to the price level of €/t CO2 6 by the

also became a policy focus again.

nomic outputs in Greece, Portugal and Italy. German economic
output on the other hand increased by 0.7 % in 2012 and thus mo-

On the derivatives market, the prices for the front year (2013) in-

beginning of April. For a long time, it looked like the EUAs would

ved in a difficult economic environment but proved to be resilient

creased in the course of the year despite weak demand and dec-

move in a volatile sideward spread between €/t 6.50 to €/t 9.50.

and defied the European recession. The growth momentum came

lining oil prices. Reasons for this were on the one hand the econo-

The disappointing decision for the market by the EU Commission

the path already laid down by the 2010 energy concept. This

primarily from Germany. Especially private consumption had a

mic uncertainty and on the other hand sharp declines in the LNG

regarding the quantity of the allowances which will be auctioned

describes the guidelines of an overall energy strategy, in which

stabilising effect and consequently supported German recovery.

imports to Europe as a consequence of a high LNG demand from

at a later time however caused the EUAs to fall to €/t 5.61 from

regenerative energies are expected to form a major part of the

East Asia. On the EEX, the calendar year 2013 for the NCG mar-

the middle of November to the beginning of December 2012. On

energy mix in the future in Germany.

Further points of the changeround in energy policy resulted from

The electricity and gas markets in Europe in 2012 were essen-

ket area was listed at just under EUR/MWh 26 at the start of the

average, the price level for EUA allowances, at €/t CO2 7.51, was

tially determined by the prices of the sources of energy oil, gas

year 2012. By the middle of March, the listings increased due to

around 45 % below the average price of the fiscal year 2011.

The contentious debate about the promotion of solar electricity

and coal as well as the emission allowances. Moreover, the ge-

the high spot price during the cold period in February and after-

neral economic and political developments, as well as the wea-

wards driven by crude oil prices around US$/barrel 125 for Brent

Electricity

federal government has pushed through the most significant cle-

on the other hand continued unchanged in 2012 as well. The

ther conditions had an influence on the price development. The

above EUR/MWh 28. In this phase, the contract also reached its

The trajectory curve of the electricity forward price continued

arest reduction in solar power subsidies so far. Instead of 24.43

determining factors were the still smouldering political conflicts in

highest position of EUR/MWh 28.25 in 2012. On average, the

its descent from the middle of 2011 and also proceeded in a

cent per kilowatt hour previously, house owners who have ins-

the Middle East, the European debt and economic crisis as well

front year on the EEX was listed at EUR/MWh 26.90.

the resulting worldwide fears of recession.

downward direction in the year 2012. The Cal 2013 Baseload

talled a new photovoltaic system only still received 19.50 cent.

fell in the course of the year from € /MWh 52.65 to €/MWh

In addition, the local network operator also no longer has to

According to information from the German Association and

45.05. The average price was reduced compared to the same

accept all of the solar electricity, but only 80 per cent. Owners

Crude oil

Energy and Water Industries, BDEW, the gas consumption in

level of the previous year from €/MWh 55.25 by 18.5 % until

of their own home are expected to use the rest by themselves or

The average Brent crude oil price for the front month was listed

the entire year 2012 was 909.1 billion kilowatt hours and has

the end of December. The background was the lower fuel prices

sell this on the free market.

on average at US$ 111.70 per barrel in 2012 and thus remained

thus increased by around 1.5% compared to the previous year

compared to the previous year and the fall in the prices for

virtually unchanged compared to the previous year (US$/bbl

due to the lower temperatures at the start of the year.

CO2 allowances. In addition, the development of regenerative

110.90). While until the end of February prices between US$/

energies, especially wind and solar, had a downward effect on

2.

Business Performance

bbl 110 and 115 were called for, the price in March increased

Black coal

prices. The electricity price continued on its downward trend

significantly. The conflict with Iran over its nuclear programme

In the year 2012, the average price for the black coal index

from September after brief correction phases. This was a conse-

2.1. Development in energy trading

and the EU’s associated oil embargo however then caused the

API#2 for supply in 2013 was US$/t 103 and thus a good US$/t

quence of the continued fall in natural gas and coal listings and

In the reporting year, ehw’s total sales increased by around 5 %

price to rise up to US$/bbl 127. The prices then decreased si-

20 below the price level of the same period of the previous

the poor economic data from the eurozone associated with a

to € 882 m. The increase in sales is essentially due to winning

gnificantly again however. The price collapse to US$/bbl 90

year. The key factors for the reduced price level were the good

clearly subdued expected prospects.

new customers and the associated increase in sales volumes.

5
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The trading in electrical energy and the provision of energy-re-

fundamental data. The short-term tied-up assets increased

With a corresponding cost of materials consequently increa-

system is completed by additional external inspections of main

lated services still form ehw‘s core business. In the year 2012,

by € 16,712,000 from € 135,862,000 to € 152,574,000.

sed by around 5 %, ehw generated a gross profit in the amount

focus areas, which are carried out at regular intervals by spe-

the Company generated around 73 % (previous year: around

The increase is essentially attributable to the increase of the

of € 4,811,000 (previous year: € 5,829,000).

cialised inspection companies in ehw’s various divisions.

83 %) of its sales in the electricity sector. The gas trade genera-

trade debtors (€ 14,691,000) due to the increased trading

ted a share of around 27 %, after around 17 % in the previous

volume. The high proportion of the current assets in the ba-

The personnel costs have increased compared to the previ-

In ewh’s wholesale business there are risks due to possible

year. ehw thereby supplied a series of further customers – be-

lance sheet total of 99.9 % is consistent with the structure

ous year by € 197,000 to € 2,208,000 (previous year: €

price changes on the procurement markets as well as to late

of a trading company. The financing of the increased short-

2,011,000), essentially due to collectively agreed increases.

or defaulting payments by the contractual partners, especially

sides its shareholders.

due to possible price changes and the associated payment

term tied-up capital was essentially done through short-term
The total electricity sales in the fiscal year 2012 were 11.8 TWh;

borrowed capital.

this was thus virtually constant compared to the previous year

The other operating costs increased compared to the pre-

flow and liquidity fluctuations. In ehw’s sales market there are

vious year by € 363,000 to € 1,986,000 (previous year:

risks e.g. due to unexpected demand fluctuations. The scope

(previous year: 11.7 TWh). The Company could expand its gas

The other provisions increased by € 725,000 to € 6,316,000.

€ 1,623,000). The increase essentially resulted from the lump

of price risks on the procurement and sales markets is deter-

sales by around 58 % compared to the previous year to 8.2

A substantial part of this development is made up of provisions

sum reserve on receivables.

mined using special valuation methods taking into account

TWh (previous year: 5.2 TWh). The additional sales above all

for outstanding balancing group invoices in the electricity sec-

resulted from the supply to ehw’s shareholders as well as from

tor (€ 5,239,000). The trade payables increased corresponding

In summary, it may be stated that ehw‘s net assets, financial

winning new customers in the services sector. With a sales volu-

to the trade debtors. This development has contributed subs-

position and results of operations in the reporting year 2012

In the fiscal year, options transactions were concluded. Op-

me of € 235 m (previous year: € 140 m), this segment played an

tantially to the increase of the balance sheet total. Taking into

continued to be presented as stable compared to the previous

tions transactions are subject to daily monitoring.

increasingly important role in ehw’s business activities.

account the net profit for the year in the amount of € 755,000,

year. After the taxes on earnings of the current year, a net

the equity ratio compared to the previous year was reduced

profit for the year of € 755,000 or 0.08 % of the total output

from 5.8 % to 5.7 %.

remains (previous year: € 988,000/0.12 %).

2.2. Staff

current forward prices and expected price volatilities.

The impact of the debt and economic crisis continued to remain vivid in 2012. Due to the declining sales development
in the entire energy industry in the year 2011 and the uncer-

At the end of the fiscal year 2012, the Company employed 29

tain sales expectations for the year 2012, after a detailed

employees (including Managing Director). The remunerations

ehw‘s financial position is in good order. The Company’s solven-

were paid in accordance with the regulations of individual con-

cy was ensured at all times.

4.

ehw’s subscribed capital is € 3,350,000. It is composed of its

Uncertain general political conditions, changing market struc-

management and positive development of the sales figures,

Risk Report

2012 with a slight shortfall. Through successful portfolio

tracts. Compared to the previous year, one employee was gained for the portfolio management gas department.

market and risk analysis, ehw entered the compliance year

own shares in the amount of € 443,000 as well as issued ca-

tures associated with partly significantly fluctuating energy

especially due to winning new customers, the current result

For ehw, qualified and motivated employees are the basis of

pital in the amount of € 2,907,000. Its own shares were openly

prices on the wholesale markets are the drivers of risks in the

could be achieved.

its success. Commitment, creativity and a sense of responsibi-

deducted from the subscribed capital in accordance with the

fiscal year 2012. Reliable general energy policy conditions are

lity as well as professionalism and flexibility are the competen-

regulations of Sec. 272 (1a) HGB. On the balance sheet date,

increasingly giving way to a trend to regulatory interventions

Overall, the risk situation in the past fiscal year, as in the years be-

ces that the Company requires and encourages. Through flat

ten communal supply companies hold a participating interest

in the energy market.

forehand, is well-balanced with respect to ehw’s corporate activity.

hierarchies, interdepartmental work and a high degree of own

in ehw.
ehw‘s risk management system has the responsibility to ma-

The risks from balancing energy are limited through a recor-

tions optimally. ehw actively promotes its employees’ professi-

3.2. Earning position

nage the risks associated with the wholesale business. The

ding of the prompt actual values. Economic load fluctuations

onal and personal skills through further education measures.

The result of ehw‘s ordinary business activity fell by € 588,000

risk management system is integrated as a continuous process

can thereby be recorded in good time.

to € 1,064,000. This results in the economic analysis from a tra-

into our operational processes. With purpose-built organisa-

ding result in the amount of € 1,418,000 and a financial result

tional processes, risk are identified, assessed and monitored

No risks that could endanger the continuance of the com-

in the amount of € -354,000.

at an early stage and suitable measures to counteract them

pany were and are not apparent at the time. Also for the

responsibility, the employees can benefit from their qualifica-

3.

Position of the Company

are taken. All developments that have a negative impact on

coming year, the Management Board does not expect any

3.1. Net assets and financial position

The sales revenues increased compared to the previous year

the achievement of the qualitative and quantitative corporate

risks which pose a risk to the enterprise as a going concern.

In the reporting year, the intangible assets were reduced by

by around 5 %. The sales increase is essentially attributable

goals – especially on the result are considered as risks.

It assumes a stable risk situation of the enterprise in the year

€ 298,000 compared to the previous year. The investments

to winning new customers and the increase in sales volumes

in IT, forecasting and database systems were accompanied

associated with this.

2013 and 2014.
ehw’s internal risk management system is based on an independent guideline (risk management manual) and is the res-

by corresponding write-downs (€ 333,000). The write-

With effect from 28 December 2011, Regulation (EU) no.

downs include an unscheduled write-down on the portfolio

In the services area, ehw generates sales revenues in the amount

ponsibility of a risk manager. An additional controlling body,

1227/2011 on Energy Market Integrity and Transparency (RE-

management system in the amount of € 146,000 due to the

of € 1,803,000. € 751,000 of this was attributable to the electri-

which is staffed by external experts and carries out inspections

MIT) entered into force. ehw will satisfy the requirements of fi-

changing requirements for the transfer of transaction and

city division and € 1,052,000 to the gas division.

at regular intervals, exists in the auditors. The risk management

nancial market regulation and has already published an internal

7

8

| Management report

ehw-Annual Report 2012

guideline “Energy Market Integrity and Transparency” for its em-

In the supply business, growth is to be encouraged by winning

ployees with a preventive aim for its part on 1 January 2012.

new customers as well as through the further development of
the gas business.
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Subsequent report

There were no transactions of particular significance after the
end of the fiscal year.

Further regulatory measures associated with REMIT (“Regulation on Energy Market Integrity and Transparency”) will follow.

The demand for green electricity products is constantly increa-

Thus, for example, a series of reporting requirements on tra-

sing. ehw will continue to expand but can already today offer

Münster, 31 March 2013

ding and fundamental data, which are to become applicable

and supply products such as green electricity, biogas and gas.

Energiehandelsgesellschaft West mbH

pean Commission. According to the Federal Network Agency,

ehw considers itself to be in a good position for the future in

Dipl.-Kaufm./Dipl.-Ing. Dietmar Bernhardi

Bundesnetzagentur, a fleshing out by the European Commissi-

order to master the competitive challenges that result from a

(Managing Director)

6 months after the adoption of implementing acts by the Euro-

on is expected by the middle of 2013.

further changing market environment. This is based on the strategy to connect tried and tested and new services with each

Besides the REMIT, the EU Regulation EMIR (“European Market

other for the customers, so that ehw covers the entire value

Infrastructure Regulation”), which entered into force in August

added chain from the generation marketing to the complex

2012, also has an impact on the trading business. Due to this

supplies and exhausts potential synergies.

Regulation, companies which make speculative trading transactions to a significant degree must settle certain derivative

5.2. Development of sales and result

transactions through clearing agencies. Associated with this

ehw’s sales are above all dependent on the trading business

is the necessity to deposit higher collateral. In addition, the

and the extent to which the customers choose ehw as a market

derivative transactions must in future be reported to a trade

access point to energy markets and for these reasons cannot

repository through which the reporting expenditure and conse-

be reliably estimated.

quently the transaction costs are significantly increased.
As a non-profit company, ehw strives for a slightly positive reNegotiations are still being conducted about the revision of the

sult. The net assets and financial position will enjoy a stable

EU Directive MiFID (“Markets in Financial Instruments Directi-

development. This assessment is characterised by the overall

ve”), which is primarily intended to regulate the financial mar-

economic situation consequently leaving one to expect rather

kets. Accordingly, energy supply companies could in future be

the realisation of chances than risks. In 2013 and 2014, ehw

dealt with as financial services providers subject to supervision.

expects a constant development of volumes in the electricity
division and further increasing volumes in the gas division.

5.

Forecast Report

Due to the regulations in supply contracts, no disproportionate
impact on ehw‘s result is expected.

5.1. Forecast
ehw actively operates the further development of market-orien-

This forecast remains instable due to the currently constantly

ted services in the energy sector.

changing general political conditions in Germany as well as
also abroad, so that a reliable estimation of the realisation of

ehw’s unaltered strategy, which results from the current and

further existing risks is very difficult to predict.

future changes in the energy industry, will continue to focus on
ehw’s customers’ need for services in the energy sector.

The gas business with ehw‘s customers continues to offer the
greatest chance for an expansion of the activities. Here, the

ehw also supports its customers especially in the development

Company plans a clear growth of volumes by more physical

of products which take into account the transformation of the

supplies and trading.

energy supply in Germany desired by the corporate policy.
Here, the direct marketing of renewable energies will continue

The future result is dependent on the development of the energy

to play an important role.

and raw material prices.

9
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Balance Sheet
31.12.2012

31.12.2011

ASSETS

31.12.2012

31.12.2011

€

T€

3,350,460.00

3,350

-442,860.00

-592

	Issued capital

2,907,600.00

2,758

II. Capital reserves

1,104,448.80

810

III.	Other revenue reserves

3,894,402.46

3,401

755,000.00

988

8,661,451.26

7,957

216,958.40

594

6,316,414.94

5,591

6,533,373.34

6,185

3,500,000.00

0

100,078,827.14

95,076

3. Liabilities to shareholders

23,464,687.70

20,397

4. Other liabilities

10,497,676.22

6,746

137,541,191.06

122,219

152,736,015.66

136,361

EQUITY AND LIABILITIES
€

K€

A. Fixed assets

A. Equity

I.

I.

Intangible fixed assets
1. Purchased concessions and similar rights and assets

132,018.00

430

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

61,472.00

69

193,490.00

499

Subscribed capital
of which nominal value of treasury shares

IV.	Net income for the financial year

B. Current assets
I.	Inventories
1. Raw materials, consumables and supplies

242,850.00

124

II. Receivables and other assets
1. Trade receivables

B. Provisions
1. Provisions for taxes

76,119,987.26

61,429

2. Receivables from shareholders

31,362,580.96

25,075

3. Other assets

12,494,998.92

11,507

119,977,567.14

98,011

1. Payments received on account of orders

32,243,566.77

37,518

2. Trade payables

152,463,983.91

135,653

78,541.75

209

III. Cash-in-hand, bank balances

C. Prepaid expenses

2. Other provisions

C. Liabilities

of which taxes: EUR 6.313.126,77 (p. y. T€ 3.949)

152,736,015.66

13

136,361

14
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Profit and loss account

1.

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) S
 ocial security, post-employment and other
emloyee benefit costs – of which in respect of old age
pensions:EUR 33.910,28 (p. y. kEUR 33)

31.12.2012

31.12.2011

€

K€

881,677,668.43

839,557

1,148,828.64

92

6.	Other operating expenses
7.	Other interest an similar income

I.

General disclosures on the

The other provisions take into account all recognisable risks and

financial statements

contingencies. The provisions are reported in the amount of the
necessary settlement value based on a prudent commercial as-

The financial statements and the management report of Energiehandelsgesellschaft West mbH, Münster for the financial year
2012 were prepared in accordance with the regulations of the

The Company makes use of the possibility to report hedging re-

German Commercial Code [Handelsgesetzbuch (HGB)].

lationships within the meaning of Sec. 254 HGB for the existing

833,433

395,653.35

296

876,866,426.16

833,729

1,891,290.43

1,673

316,456.20

338

2,011

332,969.21

173

15,490.00

133

348,459.21

306

1,986,251.90

1,623

28,370.96

152

382,604.43

480

ny is considered to be a large company.

9.

Result from ordinary activities

10.	Taxes on income
11.	Other taxes
12. Net income for the financial year

1,063,379.70

1,652

302,673.54

658

5,706.16

6

755,000.00

988

The liabilities are reported at their settlement value.

For the classification of the profit and loss account, the total cost
method was selected in accordance with Sec. 275 (2) HGB.

III.

Disclosures on the balance sheet

The significant balance sheet and profit and loss account items

Fixed assets

are explained separately in the notes.

The development of the fixed assets and the depreciations are
presented on the following page.

II.

Disclosures on the accounting and

The investments in the reporting year concern licences of a data

valuation methods

management system for balancing group management, nominating and forecasting (k€ 13), the expansion of the IThardware

The accounting and valuation was based on a going concern

(k€ 9) as well as operating and business equipment (k€ 5). The

assumption.

investments were written down using the straight-line method
over the useful asset life.

The intangible assets and the tangible fixed assets are reported
at their acquisition costs, reduced by the scheduled write-downs.

Unscheduled write-downs (k€ 146) were done for the Company’s
portfolio management software.

The write-downs were carried out as scheduled corresponding
to the useful asset life of the assets using the straight-line method.

Current assets

ehw carried out an unscheduled write-down of the portfolio sys-

The stock in trade concerns CO2 emission allowances (k€ 243).

tem in the amount of € 146,000 due to the changing requirements for the transfer of transaction and fundamental data.

8.	Interest and similar expenses

sessment.

According to the size criteria of Sec. 267 (3) HGB, the Compa876,470,772.81

5.	Depreciations

b) of current assets

| Imprint

selling and procurement positions.

2,207,746.63

a) of intangible fixed assets and of tangible fixed assests

| Auditor’s report

Notes to the financial statements

Personnel expenses
a) Wages and salaries

| Annual financial statements

The trade receivables concern electricity and gas supplies to
third parties.

The inventories are reported at acquisition costs, taking into account write-downs to the lower of cost or market value.

The receivables from shareholders essentially concern trade
debtors from energy supplies to the shareholders.

Receivables and other assets are entered on the balance sheet
at the nominal value. Required valuation adjustments were taken

The other assets essentially include receivables from input tax

into account.

amounts deductible in the following year (k€ 12,526).

The liquid assets are entered on the balance sheet at the nomi-

All receivables and other assets are without exception due in the

nal value.

short-term and within one year.

The subscribed capital was reported at the nominal value.

The accruals and deferrals essentially include amounts paid in
advance for credit insurance (k€ 78).
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Equity

Provisions

Liabilities

Stadtwerke EVB Huntetal GmbH joined as a shareholder with

The other provisions in the amount of k€ 6,316 mainly include

The liabilities are due as follows:

a capital share of k€ 149 (4.45 %) on 01 January 2012.

provisions for balancing group invoices (k€ 5,239) as well as
provisions of the personnel department (k€ 383). In addition,

The Company’s share capital is unchanged from the previous

provisions for contingent losses on pending transactions in

year at € 3,350,000. In accordance with the regulations of

the amount of k€ 300 were included for an individual valua-

Sec. 272 (1a) HGB, its own shares were openly deducted from

tion adjustment in connection with the procurement portfolio

the subscribed capital.

electricity Liabilities

31.12.2012
Total
K€

Share in %

€

Stadtwerke Münster GmbH

27.83

932,500

Stadtwerke Hamm GmbH

14.97

501,500

GSW Gemeinschaftsstadtwerke GmbH Kamen - Bönen - Bergkamen

9.36

313,500

Energie- und Wasserversorgung Rheine GmbH

8.19

274,400

Hertener Energiehandelsgesellschaft mbH

5.38

180,200

Stadtwerke Ahlen GmbH

5.15

172,500

Stadtwerke EVB Huntetal GmbH

4.45

148,960

Stadtwerke Emmerich GmbH

4.21

141,120

Stadtwerke Fröndenberg GmbH

4.21

141,000

Stadtwerke Haltern am See GmbH

3.04

101,920

Own shares (ehw)

13.22

442,860

Total

100.00

3,350,460

Additions
in €

Up to 1 year
K€

1 to 5 years
K€

More than
5 years
K€

0

0

0

100,079

100,079

0

0

95,076

Liabilities to shareholders

23,465

23,465

0

0

20,397

Other liabilities

10,498

10,498

0

0

6,746

6,313

6,313

0

0

3,949

137,542

137,542

0

0

122,219

of which taxes

The trade payables were essentially collateralised by third party

tories with a book value in the amount of € 134,140. In 2012,

guarantees as well as comfort letters and loan guarantees by

ehw additionally made a selling transaction in the same amount

the shareholders.

at an average price of € 7.43. No hedging relationship (procurement and selling transaction) was reported.

The liabilities to shareholders exclusively include trade payables
On the cut-off date 31 December 2012, the market recorded a

resulting from energy supplies.

reported selling price of € 6.90/tCO2. The purchase price at the
The other liabilities essentially include the VAT liabilities as at

deadline in December 2013 reported on the cut-off date is € 6.72;

December 2012 (k€ 5,596) as well as liabilities from input tax

the reported purchase price at the deadline in December 2014 is €

adjustments (k€ 659).

7.03 /tCO2. The inventories were devalued by € 12,250.

Derivative financial instruments (Sec. 285 no. 19 HGB)

Hedging relationships (Sec. 285 no. 23 HGB)

ehw sold 18,000 CO2 emission allowances at an average price

ehw concludes physical and financial forward transactions in

of € 7.03/tCO2 in 2012. The accounting was done in the inven-

accordance with its business model as well as financial hedging

Depreciations

Disposals
in €

31.12.2011
Total
K€

3,500

Cost of Purchase
as of 01.01.2012
in €

| Imprint

3,500

Trade payables

Shareholder

| Auditor’s report

Of which remaining time to maturity

Advances received

Composition on the balance sheet date:

| Annual financial statements

as of 31.12.2012
in €

as of 01.01.2012
in €

1,015,705.49

563,969.49

Additions
in €

Book value

Disposals
in €

as of 31.12.2012
in €

as of 31.12.2012
in €

as of 31.12.2011
in €

883,687.49

132,018.00

430,237.00

I. Intangible fixed assets
Purchased concessions
and similar rights and assets

994,206.49

21,931.93

432.93

320,150.93

432.93

II. Fixed assets
Other equipment, operating and
office equipment
Total

17

117,766.38
1,111,972.87

5,455.28
27,387.21

1,156.55
1,589.48

122,065.11
1,137,770.60

48,931.38
612,900.87

12,818.28
332,969.21

1,156.55
1,589.48

60,593.11
944,280.60

61,472.00
193,490.00

68,835.00
499,072.00
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on these positions for coming fiscal years. For scheduled hedging

The significant transactions with closely associated enterprises

of the transactions, price and volume risks are greatly reduced.

(shareholders) in the fiscal year 2012 are stated below:

At ehw, the selling and procurement positions as well as the
hedging on these positions are combined for the commodity elec-

Shareholder

“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 in accordance with
the net hedge presentation method. The portfolios are managed
with OTC, spot and forward contracts as well as with liquid stock
exchange, spot and future products in accordance with the guidelines of the internal risk management manual.

Other disclosures

Electricity, gas and CO2

enterprise in the consolidated annual accounts of the sharehol-

Other financial obligations existed on the balance sheet date:

der, Stadtwerke Münster GmbH, Münster.

Expenditure
€m

From electricity supply contracts	K€ 572,850

The consolidated annual accounts are published in the electro-

Stadtwerke Münster GmbH

71

56

From gas supply contracts	K€ 34,239

nic version of the German Official Gazette, Bundesanzeiger.

Energie- und Wasserversorgung
Rheine GmbH

62

27

GSW Gemeinschaftsstadtwerke GmbH
Kamen - Bönen - Bergkamen

51

Stadtwerke Hamm GmbH

48

From rental and leasing agreements	K€ 467
Details of shareholdings
Management Board

No participating interests in other companies exist on the ba-

10

In the financial year from 1 January 2012 to 31 December

lance sheet date.

24

[Dipl.-Kaufm./Dipl.-Ing.] Mr Dietmar Bernhardi was the sole Ma-

Appropriation of profit

naging Director of the Company.

The Management Board will propose to the shareholders’ mee-

2012, graduate in business administration and engineering

19

Stadtwerke Fröndenberg GmbH

15

4

TWh were contracted, which were accompanied by underlying

Stadtwerke Ahlen GmbH

13

0

Director’s activities in the financial year is waived in application

transactions in the amount of 11.8 TWh (€ 645,830,000). In the gas

Stadtwerke Emmerich GmbH

11

0

of Sec. 286 (4) HGB.

Stadtwerke Haltern am See GmbH

9

5

Total

312

145

portfolio, the underlying transactions of 4.9 TWh (€ 134,818,000)
were accompanied by hedging positions of 4.9 TWh.

IV.

Group affiliation

Other financial obligations

27

area, for sales and distribution, full supply and proprietary trading

| Imprint

The Company’s annual accounts are included as an associated

Hertener Energiehandelsgesellschaft mbH

On the balance sheet date, for electricity hedging positions of 11.8

| Auditor’s report

Sales
€m

tricity in the hedging relationship “sales and distribution portfolio
flow” and for the commodity gas in the hedging relationships

V.

| Annual financial statements

ting to carry forward the annual accounts in the amount of k€
A statement of the total emoluments granted for the Managing

755 to new account.
Münster, 31 March 2013
Energiehandelsgesellschaft West mbH

Personnel
Extrapolated to full-time, 29 salary recipients were employed on

Dipl.-Kaufm./Dipl.-Ing. Dietmar Bernhardi

a yearly average.

(Managing Director)

Other operating income

Disclosures on the profit and loss account

The other operating income (k€ 1,149) is essentially composed
Sales revenues

of reimbursements for balancing energy (k€ 498), reimbur-

The sales revenues may be broken down into the following are-

sement payments for guarantee commissions paid (k€ 193),

as of activity:

reimbursements for project contributions paid (k€ 113) as well
as the release of provisions for contingent losses on pending

Business area

2012

2012

2011

2011

K€

%

K€

%

644,491

73.09

697,476

83.08

CO2

162

0.02

866

0.10

Gas

235,222

26.68

139,638

16.63

1,803

0.21

1,577

0.19

881,678

100.00

839,557

100.00

Electricity

Services

transactions (k€ 193).
Costs of materials
The costs of materials are subdivided into expenses for raw
materials consumables and supplies and for purchased goods
(k€ 876,471) as well as in expenses for purchased services (k€
396). Overall, the costs of materials developed on the lines of
the sales revenues.
Other operating expenses
The other operating expenses essentially include operating, sales and distribution and administration expenses.
The fees paid in 2012 to the engaged firm of auditors Warth &
Klein Grant Thornton AG, Düsseldorf, with full details for auditing services, amount to k€ 25.
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| Auditor’s report
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Auditor’s report
„Auditor’s opinion
We have audited the annual financial statements – comprising the balance sheet, the profit and loss account, the notes to the financial statements – together with the bookkeeping and the management report of Energiehandelsgesellschaft West mbH, Münster for
the financial year from 1st January 2012 to 31st December 2012. 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 the 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 conducted our audit of the annual financial statements in accordance with paragraph 317 HGB 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 require 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 accountingrelated 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 the
management report. We believe that our audit provides a reasonable basis for our opinion.
Our audit has not led to any reservations.
In our opinion, based on the findings of our audit, the annual financial statements of Energiehandelsgesellschaft West mbH,
Münster, for the financial year from 1st January 2012 to 31st December 2012 comply with legal requirements and the supple-

Imprint

mentary provisions of the shareholder agreement and give a true and fair view of the net assets, financial position and results
of operations of the company in accordance with German principles of proper accounting. The management report is consistent

Publisher

with the annual financial statements and as a whole provides a suitable view of the company’s position and suitable presents

ehw - Energiehandelsgesellschaft West mbH

the opportunities and risks of future development.“

Hafenplatz 1
48155 Münster
anfrage@ehw-energie.de

Düsseldort, 17th May 2013
Contact
Warth & Klein Grant Thornton AG

Petra Krandiek

Wirtschaftsprüfungsgesellschaft

Telefon +49 251 69429-01
Telefax +49 251 69429-02
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