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MANAGEMENT REPORT
1.

COMPANY’S BASIC FOUNDATIONS

Energiehandelsgesellschaft West mbH is a trading house for

to a generally falling market price level, a decrease in third-

The income from ordinary business activity, resulting from the

that the company requires and encourages. Through flat hierar-

party business and the reduced business relations caused by

development of the operating and financial income, fell to

chies, interdepartmental work and a high degree of individual

the exit of a shareholder.

KEUR 2,216 compared to the previous year (KEUR 4,754). It is,

responsibility, the employees can benefit from their qualifica-

however, therefore clearly above the planning result for 2014

tions. ehw actively promotes its employees’ professional and

at KEUR 276.

personal skills through further educational measures.

electricity and natural gas and a subsidiary of nine municipal
utilities. The business activity focuses on supplying shareholders

In fiscal year 2014, electricity sales fell by 13% to 10.9 TWh.

and customers with flexible, wholesale-based electricity and

As was also seen in previous years, electricity prices in 2014

natural gas supply products, demand forecasts and nationwide

fell further. As a result of this price development, turnover fell

During the course of the ongoing taxation investigation pro-

SUBSEQUENT REPORT

logistics of the energy sources electricity and natural gas as

significantly more than volume: by 24% to KEUR 468,887.

cedure from 2013, extraordinary costs of KEUR 435 were

Dipl.-Wirtsch.-Ing. Daniel Muthmann has been ehw‘s Mana-

incurred.

ging Director since 1 April 2015.

well as the marketing of production and storage capacities.
The gas sales decreased by 27% to 11.0 TWh compared to
For this purpose, ehw‘s 25 employees (as of 31 December

the previous year. Correspondingly, the turnover in the gas

The resulting net profit after taxes for fiscal year 2014 is

2014) manage trade volumes of approx. 10.9 TWh electricity

business also decreased by 35% to KEUR 275,843 in the year

KEUR 1,709.

3.

and 11.0 TWh natural gas, which they trade both on the futures

2014. The decrease in turnover is essentially due to reduced

market as spot exchange and bilaterally on the OTC market.

gas sales with shareholders and third-party business.

CASH FLOWS

FORECAST REPORT

FORECAST, OPPORTUNITIES AND RISK REPORT

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

Gross profit of approx. KEUR 4,412 is planned for fiscal year

2.2 POSITION OF THE COMPANY

solvency was and is ensured at all times.

2015. The fall in the gross profit is essentially due to conserva-

FINANCIAL PERFORMANCE

FINANCIAL POSITION

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

The gross earnings dropped by 28% to KEUR 6,631 compared

In the reporting year, the intangible assets were reduced to

novatively. Ultimately, it conceives itself as an “extended work-

to the previous year. The main reasons for the reduction in gross

KEUR 83 compared to the previous year (KEUR 105).

bench”: ehw‘s fields of activity are determined by its sharehol-

profit are a fall in sales in third-party business and higher utili-

ders’ and customers’ market requirements.

sation of risk premiums compared to 2013.

For this reason, ehw’s service portfolio is not rigid, but adapts

Other operational revenue provides an additional contribution

itself permanently to the requirements of the energy market

to operating income of KEUR 1,177. This essentially consists of

On the whole, short-term related assets fell by KEUR 38,386

through pragmatic solutions and transparent processes.

revenue from the liquidation of accruals.

to KEUR 88,935. Amounts receivable and other assets fell

A significantly lower level than in both previous years is also ex-

here with an adjusted sales volume by KEUR 28,190 to KEUR

pected for the other operating costs in 2015 with KEUR 1,728.

ehw’s essential recipe for success is the cooperation with its

At the same time, the personnel costs increased by 7% to KEUR

44,076. Cash reserves fell by KEUR 9,860 to KEUR 44,280.

Because of the taxation investigation procedure in both pre-

shareholders and customers in a balanced partnership of

2,602 compared to the previous year. The main reason for this

Inventory, consisting exclusively of CO2 emission certificates,

vious years, legal and financial consulting costs will not take

equals. Experience has shown that everyday tasks and extraor-

is additional expense for the creation of provisions as part of a

were reduced by sales in the amount KEUR 335 to KEUR 579.

place in 2015 as they are already accounted by provisions.

dinary challenges can only be met efficiently in the long term if

change of managing director.
The high share of the current assets of the balance total 97.1%

The resulting planned operating result for 2015 is KEUR 411.

To guarantee the necessary liquidity also in non-liquid times,
ehw has a broad range of national and international trading

tive accounting standards regarding the market risks and lower

partners.

2.

The personnel expenses are expected to be reduced to the level
of fiscal year 2012.

The tangible fixed assets rose to KEUR 84 (KEUR 52 in previous year).

all partners collaborate to the same extent.

sales expectations in the third-party business.

The depreciation is planned at a lower level compared to the
previous year.

The other operating expenses were reduced by 10% to KEUR

corresponds with the structure of a trading company. The fi-

2,491 compared to the previous year.

nancing of the short-term tied-up capital was essentially done

The financial result is planned at a considerably higher level

through short-term borrowed capital.

compared to the previous year.

expenses and the reduced other operating expenses, the ope-

STAFF

Among the stated precautionary planning measures, a resulting

rating income fell compared with the previous year by 49% to

At the end of fiscal year 2014, the company had 25 employees

before-tax net profit for the year of KEUR 137 is expected.

KEUR 2,632.

(including Managing Director). The remuneration was paid in

ECONOMIC REPORT
As a result of the lower gross profit, the increased personnel

2.1 BUSINESS TRENDS
The trade with electrical energy and gas as well as the provision of energy-related services form the lion’s share of the
turnover, like in previous years.

accordance with regulations of individual contracts.
Compared to the previous year, the financial result increased

OPPORTUNITIES REPORT
The expected positive result for 2015 is based on various pre-

by 7% to KEUR -415. The increase is achieved almost exclusi-

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

mises. With significant profit factors, very risk-averse assump-

In the fiscal year 2014, ehw‘s total turnover decreased by

vely through higher interest earnings (KEUR 37) as a result of

success. Commitment, creativity and a sense of responsibility

tions were made. This results in profit opportunities beyond the

around 29% to KEUR 746,110. The fall in sales is primarily due

effective liquidity management.

as well as professionalism and flexibility are the competences

planned result.

5
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RISK REPORT

future. For product-specific risks, e.g. from optional products,

The Management Board supports the investigations by the fi-

ehw’s corporate strategy provides the “guideline” for all cor-

there are internal reporting solutions, whereby ehw did not

nancial authorities and expects this to contribute to a positive

porate measures and is primarily geared to the development

complete any optional products in 2014.

outcome of the proceedings for ehw.

porate control is the idea that risk management plays an im-

The contractant risk – another key risk identifiable in addition

Münster, 15 June 2015

portant role and lays the foundations for adequately weighing

to the market risk – can be conceived as an overriding noti-

Energiehandelsgesellschaft West mbH

risks and opportunities of essential decisions.

on for credit risks in the form of possible payment defaults,

Dipl.-Wirtsch.-Ing. Daniel Muthmann

payment delays and/or value loss in case of non-fulfilment

(Managing Director)
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of potentials for success. At the core of a value-oriented cor-

Risk management for ehw means protection and added va-

of contracts.

lue for the organisation and its shareholders, and is understood as a comprehensible control system that incorporates

ehw uses effective procedures for the identification, analysis

all company activities, which, on the basis of a risk poli-

and assessment of known risks, which include, for example,

cy derived from the corporate strategy includes a compre-

financial-mathematical-econometric models combined with

hensible, systematic and permanent procedure. It contains

distribution-based risk measures. The dynamic of risk factors

elements for identification, analysis, evaluation, controlling,

can often be better described with the aid of Monte-Carlo

documentation and communication of risks and monitoring

simulations than with the use of historical or analytical me-

of these activities.

thods alone.

A large part of the specific implementation of this control

In addition to the daily contractant risk reporting, ehw conse-

system is based on an internal guideline, which, as an „orga-

quently runs stochastic procedures in order to be able to map

nisational manual“, combines corporate strategy, risk policy

the probability range for contractant risks of the future even

and derived processes with one another across departments.

more transparently.

It also defines the risk controls and process monitoring with
monitoring processes, regular reporting tasks, shareholder

The quantification of the aforementioned risks is based on a

audits and external in-depth checks, which are performed

rating system, which will assess the financial situation of busi-

by specialised audit companies at regular intervals in ehw‘s

ness partners as validly as possible with the redundant use of

different areas.

several external reporting solutions. The principle of the diverse
redundancy of external ratings for a single company increases

With a specific view to the company-internal processes, ma-

the flexibility and the quality of information acquisition, and

naging market risks for ehw, whose core business in particu-

as a result reduces the risk of incorrectly deduced failure pro-

lar is exposed to these risks, takes on special significance in

babilities. The rating system is an integral component of ehw‘s

operative risk management. The management of such risks,

know-your-customer and monitoring processes.

e.g. future unfavourable price developments, uncertain consumption and sales quantities and restricted market liquidity,

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

forms the majority of cross-department risk management pro-

calculated market and contractant risks and the equity position

cesses, as it must be handled by a professional set-up and

provided for this, there was no limit break in 2014.

operational organisation right through to the customer.
Pending tax proceedings: Impacts on earnings from the 2013
In this context ehw compiles, for example, a daily gross mar-

tax proceedings are not expected for fiscal year 2015, since

gin reporting, which, in addition to its control function, also

the possible impact on earnings was already taken into ac-

includes a limit systematic, and therefore acts as a measure

count in the 2013 annual Financial Statement. Furthermore,

for risk control. Internal stress and back-testing methods ana-

financial precautions were already taken with the formation

lyse the risk history, and the risk potential and control measu-

of accruals for the costs to be expected for legal consultation

res are both evaluated and determined as instructions for the

during the proceedings.
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BALANCE SHEET
31.12.2014

31.12.2013

ASSETS

31.12.2014

31.12.2013

€

K€

Subscribed capital

4,000,000.00

4,000

of which nominal value of treasury shares

-1,583,675.00

-443

Issued capital

2,416,325.00

3,557

21,998,844.77

24,581

4,009,453.46

3,894

-20,783,400.00

755

1,709,000.00

-21,538

9,350,223.23

11,249

14,252,137.88

13,839

7,222,912.84

8,067

21,475,050.72

21,906

6,819,482.00

1,739

49,136,658.50

85,797

4,456,589.29

6,856

321,244.38

45

60,733,974.17

94,437

91,559,248.12

127,591

EQUITY AND LIABILITIES
€

K€

A. Fixed assets

A. Equity

I.

I.

Intangible fixed assets
1. Purchased concessions

82,564.00

105

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

84,449.00

52

167,013.00

157

II. Capital reserves
III. Other revenue reserves

B. Current assets

IV. Loss/Profit carried forward

I.

V. Net income (p.y. Net loss) for the financial year

Inventories
1. Raw materials, consumables and supplies

579,111.80

914

II. Receivables and other assets
1. Trade receivables
2. R
 eceivables from shareholders
of which called capital:
EUR 0.00 (p.y. KEUR 15,947)
3. O
 ther assets

B. Provisions
34,328,952.75

34,069

8,861,103.18

33,169

1. Provisions for taxes
2. Other provisions

885,503.10

5,029

44,075,559.03

72,267

44,280,428.09

54,141

C. Liabilities
1. Payments received on account of orders
2. Trade payables

III. Cash-in-hand, bank balances

3. Liabilities to shareholders
C. Prepaid expenses

2,457,136.20

91,559,248.12

11

113

127,591

4. Other liabilities
of which taxes: EUR 226,513.97 (p.y. KEUR 45)

12
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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 33,378.28 (p.y. KEUR 32)

31.12.2014

31.12.2013

€

K€

b) of current assets

with the regulations of the German Commercial Code (HGB).

ehw) for the fiscal year 2014 were prepared in accordance
The company makes use of the possibility to report hedging relationships within the meaning of sec. 254 HGB for the existing
According to the size criteria of sec. 267 para. 3 HGB, the

-739,233,891.96

-1,039,176

-245,053.33

-415

-739,478,945.29

-1,039,591

-2,321,502.91

-2,102

-280,557.21

-321

selling and procurement positions.

company is considered to be a large company.
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 para.
2 HGB.

III.

The significant balance sheet and profit and loss items are exp-

FIXED ASSETS

lained separately in the notes.

The intangible fixed assets decreased by KEUR 22 to

DISCLOSURES ON THE BALANCE SHEET

KEUR 83. This development resulted from regular depreciation in the amount of KEUR 66, investments in the amount of
II.	DISCLOSURES ON THE ACCOUNTING AND VALUATION

KEUR 45 and asset disposals in the amount of KEUR 1.

METHODS
-2,423

-83,869.70

-185

0.00

0

-83,869.70

-185

-2,490,518.97

-2,775

37,410.76

6

Other interest an similar income

8.

Interest and similar expenses

-452,798.44

-450

9.

Result from ordinary activities

2,216,161.93

4,754

-435,000.00

-25,470

-66,540.18

-816

13. Net income (p.y. Net loss) for the financial year

of the necessary settlement value based on a prudent commercial assessment.

1,381

7.

12. Other taxes

The other provisions take into account all recognisable risks

The financial statement and the management report of Ener-

1,177,037.61

Other operating expenses

11. Taxes on income

| Imprint

and contingencies. The provisions are reported in the amount

1,048,791

6.

10. Extraordinary expenses

GENERAL DISCLOSURES ON THE FINANCIAL STATEMENT

746,109,906.08

Depreciations
a) of intangible fixed assets and of tangible fixed assests

I.

giehandelsgesellschaft West mbH, Münster, (abbreviated as

-2,602,060.12
5.

| Auditor’s report

NOTES TO THE FINANCIAL STATEMENTS

Personnel expenses
a) Wages and salaries

| Annual financial statements

-5,621.75
1,709,000.00

-6
-21,538

The tangible fixed assets increased by KEUR 32, resulting
The accounting and valuation was based on a going-concern

from additions to assets from investments in the amount of

assumption.

KEUR 50, depreciation in the amount of KEUR 17 and asset
disposals in the amount of KEUR 1.

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

CURRENT ASSETS

depreciation.

The inventory exclusively concerns CO2 emission certificates
(KEUR 579).

The depreciation were carried out as scheduled corresponding to the useful asset life of the assets using the straight-

The trade receivables primarily concern electricity and gas sup-

line method.

plies to third parties.

The inventories were reported at acquisition costs, taking into

The receivables from shareholders primarily concern trade deb-

account depreciation to the lower of cost or market value.

tors from energy sup-plies to the shareholders.

Receivables and other assets are accounted for on the balan-

The other assets mainly include cash collateral with trading

ce sheet at the nominal value. Required valuation adjustments

partners.

were taken into account.
Without exception, all receivables and other assets are due in
The liquid assets are accounted for on the balance sheet at

the short-term and within one year.

the nominal value.
The accruals and deferrals (KEUR 2,457) primarily include
The subscribed capital was reported at the nominal value.

13

amounts paid in advance for energy supplies.
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EQUITY

PROVISIONS

The trade payables in the reporting period were primarily col-

The company’s share capital on the cut-off date was

The provisions (KEUR 21,475) include accrued taxes in the

lateralised by third party guarantees, comfort letters and loan

KEUR 4,000. The shares are distributed in accordance with

amount of KEUR 14,252 and other provisions in the amount of

guarantees by the shareholders.

the following table. (In accordance with the regulations of

KEUR 7,223. The other provisions are primarily composed of

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

provisions for balancing group invoices (KEUR 4,070), provi-

The liabilities to shareholders exclusively include trade payab-

the subscribed capital.):

sions for procedural costs (KEUR 1,779) and provisions of the

les resulting from energy supplies.

personnel department (KEUR 816).
Shareholder

Share in %

Stadtwerke Hamm GmbH

Share in €

15.3

613,532

GSW Gemeinschaftsstadtwerke GmbH Kamen, Bönen, Bergkamen

9.6

383,534

Energie- u. Wasserversorgung Rheine GmbH

8.4

335,699

Hertener Energiehandelsgesellschaft mbH

5.5

220,456

Stadtwerke Ahlen GmbH

5.3

211,035

Stadtwerke EVB Huntetal GmbH

4.6

182,237

Stadtwerke Emmerich GmbH

4.3

172,645

Stadtwerke Fröndenberg GmbH

4.3

172,499

Stadtwerke Haltern am See GmbH

3.1

124,688

Eigene Anteile (ehw)

39.6

1,583,675

100.00

4,000,000

Total

The other liabilities primarily include the liabilities from payroll
The liabilities are due as follows:

of which residual time to maturity
Total on
31.12.2014
(in KEUR)
Received prepayments

Additions
in €

Up to 1 year
(in KEUR)

1 to 5 years
(in KEUR)

More than
5 years
(in KEUR)

6,819

0

0

1,739

Trade payables

49,137

49,137

0

0

85,797

Liabilities to shareholders

4,457

4,457

0

0

6,856

Other liabilities

321

321

0

0

45

of which from taxes

227

227

0

0

45

Depreciations

Disposals
in €

as of
31.12.2014
in €

Total on
31.12.2013
(in KEUR)

6,819

Cost of Purchase
as of
01.01.2014
in €

tax to the tax authorities.

LIABILITIES

as of
01.01.2014
in €

Additions
in €

Book value

Disposals
in €

as of
31.12.2014
in €

as of
31.12.2014
in €

as of
31.12.2013
in €

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

1,016,138.42

45,109.80

132,255.86

928,992.36

911,341.42

66,026.80

130,939.86

846,428.36

82,564.00

104,797.00

114,295.75

50,110.90

579.00

163,827.65

62,114.75

17,842.90

579.00

79,378.65

84,449.00

52,181.00

1,130,434.17

95,220.70

132,834.86

1,092,820.01

973,456.17

83,869.70

131,518.86

925,807.01

167,013.00

156,978.00

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

15
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DERIVATE FINANCIAL INSTRUMENTS (SEC. 285 NO. 19 HGB)

IV.

DISCLOSURES ON THE PROFIT AND LOSS ACCOUNT

On the cut-off date, ehw had 117,855 t CO2 emission certifi-

A statement of the total emoluments granted for the Managing
Director’s activities in the financial year is waived in application
of sec. 286 (4) HGB.

SALES REVENUES

of a provision for legal and consulting fees for procedural litiga-

The sales revenues may be broken down to the following areas

tion in the tax investigation from the fiscal year 2013.

average value, the accounting was done at the lower of the

of activity:

PERSONNEL
Personnel has been estimated to 27 full-time salaried positions

average cost. The average value existing on 31 December
2014 was 4.91 euro/t CO2 emission certifi-cates.

the price and volume risks.
At ehw, the selling and procurement positions as well as the
hedging on these positions are combined for the commodity

2014

2014

2013

2013

Amount

Share

Amount

Share

in KEUR

in %

in KEUR

in %

Sales electricity

468,887

62.84

618,213

58.95

Sales gas

275,843

36.97

427,629

40.77

Sales CO2

1,380

0.18

2,949

0.28

Total sales

746,110

HEDGING RELATIONSHIPS (SEC. 285 NO. 23 HGB)

these positions for the coming fiscal years, greatly reducing

100.00 1,048,791 100.00

electricity in the hedging relationship “sales and distributi-

V.

on a yearly average.

OTHER DISCLOSURES

OTHER FINANCIAL OBLIGATIONS

DETAILS OF PARTICIPATING INTERESTS

Other financial obligations existed on the balance sheet date:

No participating interests in other companies exist on the balance sheet date.

Other financial obligations

in KEUR

from electricity supply contracts

444,456

from gas supply contracts

178,595

Münster, 15 June 2014
Energiehandelsgesellschaft West mbH
Dipl.-Wirtsch.-Ing. Daniel Muthmann

from rental and leasing contracts

on portfolio electricity” and for the commodity gas in the
hedging relationships “sales and distribution portfolio gas”,

| Imprint

The extraordinary expenses include expenses from the creation

the market price on the cut-off date is higher than the new

accordance with its busi-ness model and financially hedges

| Auditor’s report

EXTRAORDINARY EXPENSES/ EXTRAORDINARY PROFIT/LOSS

cates in the portfolio with a carrying value of KEUR 579. As

ehw conducts physical and financial forward transactions in

| Annual financial statements

(Managing Director)

774

The total sales revenues from previous years are KEUR 1,999.

“full supply portfolio gas” as well as “proprietary trading

MANAGEMENT BOARD

portfolio gas”. The hedging relationships are presented on

OTHER OPERATING INCOME

In the fiscal year 2014 from 1 January 2014 to 26 November

the balance sheet using the net hedge presentation method.

The other operating income (KEUR 1,177) is essentially

2014, graduate in busi-ness administration and engineering

The portfolios are managed with OTC and with liquid stock

composed of the release of provisions (KEUR 971), an ad-

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

exchange in accordance with the guidelines of the internal

justment to general provision for receivables (KEUR 51) and

ging Director of the company. From 26 November 2014 to 31

risk man-agement manual.

reimbursement payments for guarantee commissions paid

December 2014, graduate in engineering [Dipl.-Ing.] Markus

(KEUR 97).

Deimel was the sole Managing Director of the company.

On the balance sheet date, electricity hedging positions of
11.8 TWh were accompa-nied by underlying transactions

COST OF MATERIALS

in the amount of 11.8 TWh (KEUR 449,378). In the gas

The costs of materials are subdivided into expenses for raw

area, for sales and distribution, full supply and proprietary

materials, consumables and supplies and for purchased goods

trading portfolio, the underlying transactions of 7.2 TWh

(KEUR 739,233) as well as in expenses for purchased services

(KEUR 178,593) were accompanied by hedging positions

(KEUR 245). Overall, the costs of materials developed on the

of 7.2 TWh.

lines of the sales revenues.

DEFERRED TAXES

OTHER OPERATING EXPENSES

There are discrepancies between the commercial and the tax

The other operating services essentially include operating, sa-

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

les and distribution and administration expenses as well as le-

did not avail itself of the option of deferred tax assets in ac-

gal and business consultancy expenses in the course of the tax

cordance with sec. 274 (1) s.2 HGB. The deferred tax assets re-

investigation from 2013.

sult from valuation differences in the balance sheet items „trade
debtors“, „other assets“, „tax accruals“ and „other provisions“.

The fees paid in 2014 to the auditors, Warth & Klein Grant

The valuation of the claims is based on an indi-vidual corporate

Thornton AG, Düsseldorf, for auditing services amount to

tax rate of 31.925 %.

KEUR 25.

17
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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 2014 to 31st December 2014. 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 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 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

IMPRINT

Energiehandelsgesellschaft West mbH, Münster, for the financial year from 1st January 2014 to 31st December 2014 comply with

PUBLISHER

legal requirements and the supplementary provisions of the shareholder agreement and give a true and fair view of the net assets,

ehw - Energiehandelsgesellschaft West mbH

financial position and results of operations of the company in accordance with German principles of proper accounting. The

Hafenplatz 1

management report is consistent with the annual financial statements and as a whole provides a suitable view of the company’s

48155 Münster

position and suitable presents the opportunities and risks of future development.“
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