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MŀƴŀƎŜƳŜƴǘΩǎ Statement  

The Board of Directors and Executive Board have today considered and adopted 

the Annual Report of Nitor Energy A/S for the financial year 1 January -  31 Decem-

ber 2025. 

The Financial Statement s have been prepared in accordance with IFRS Account-

ing Standards as adopted by the EU and further requirements in the Danish Fi-

ƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ !ŎǘΦ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ Ƙŀve been prepared in accord-

ance with the Danish Financial Statements Act . 

In our opinion, the Financial Statements give a true and fair view of the financial 

position at 31 December 2025 of the Company and of the results of the Company Ωǎ 

operations and cash flows for 202 5. 

Lƴ ƻǳǊ ƻǇƛƴƛƻƴΣ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ƛƴŎƭǳŘŜǎ ŀ true and fair account  of the de-

velopment in the operations and financial circumstances of the Company, of the 

results for the year , and of the financial position of the Company.  

We recommend that the Annual Report is adopted at the Annual General Meeting . 

Aarhus, 24 April 2026

Executive Board      
 

    
     

Simon Birch Hansen  Martin Busekist Kjerkegaard  Christian Friedrich Harr  

CEO  Executive Officer   Executive Officer  

     
     
Board of directors      
 

    
     

Andrew Christian McPhail   Christian Friedrich Harr   Anne Boysen 

Chairman      

     
     

John Emil Lyngfeldt Svenson     
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LƴŘŜǇŜƴŘŜƴǘ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ 

To the Shareholders of Nitor Energy A/S 

Opinion  

In our opinion, the Financial Statements give a true and fair view of the financial 

Ǉƻǎƛǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǘ ом 5ŜŎŜƳōŜǊ нлнрΣ ŀƴŘ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

operations and cash flows for the financial year 1 January -  31 December 2025  in 

accordanc e with IFRS Accounting Standards as adopted by the EU and further re-

quirements in the Danish Financial Statements Act.  

We have audited the Financial Statements of Nitor Energy A/S for the financial 

year 1 January -  31 December 2025, which comprise income statement and state-

ment of comprehensive income, balance sheet, statement of cash flows, statement 

of changes in equity and notes, including material accounting policy information 

όάŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎέύΦ 

Basis for Opinion  

We conducted our audit in accordance with International Standards on Auditing 

(ISAs) and the additional requirements applicable in Denmark. Our responsibilities 

ǳƴŘŜǊ ǘƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ά!ǳŘƛǘƻǊΩǎ 

Responsibilities ŦƻǊ ǘƘŜ !ǳŘƛǘ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎέ ǎŜŎǘƛƻƴ ƻŦ ƻǳǊ ǊŜǇƻǊǘΦ ²Ŝ 

are independent of the Company in accordance with the International Ethics 

{ǘŀƴŘŀǊŘǎ .ƻŀǊŘ ŦƻǊ !ŎŎƻǳƴǘŀƴǘǎΩ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŦƻǊ tǊƻŦŜǎǎƛƻƴŀƭ !Ŏπ

countants (IESBA Code) and the  additional ethical requirements applicable in 

Denmark, and we have fulfilled our other ethical responsibilities in accordance 

with these requirements and the IESBA Code. We believe that the audit evidence 

we have obtained is sufficient and appropriate to provide a basis for our opinion.  

{ǘŀǘŜƳŜƴǘ ƻƴ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ  

aŀƴŀƎŜƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿΦ 

hǳǊ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŘƻŜǎ ƴƻǘ ŎƻǾŜǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿΣ 

and we do not express any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read 

aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ŀƴŘΣ ƛƴ ŘƻƛƴƎ ǎƻΣ ŎƻƴǎƛŘŜǊ ǿƘŜǘƘŜǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ 

is materially inconsistent with the financial statements or our knowledge obtained 

during the audit, or otherwise appears to be materially misstated.  

aƻǊŜƻǾŜǊΣ ƛǘ ƛǎ ƻǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ŎƻƴǎƛŘŜǊ ǿƘŜǘƘŜǊ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ǇǊƻπ

vides the information required under the Danish Financial Statements Act.  

.ŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǿŜ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘΣ ƛƴ ƻǳǊ ǾƛŜǿΣ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿ ƛǎ ƛƴ 

accordance with the Financial Statements and has been prepared in accordance 

with the requirements of the Danish Financial Statements Act. We did not identify 

any material misstate ƳŜƴǘ ƛƴ aŀƴŀƎŜƳŜƴǘΩǎ wŜǾƛŜǿΦ 

aŀƴŀƎŜƳŜƴǘΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ  

Management is responsible for the preparation of Financial Statements that give 

a true and fair view in accordance with IFRS Accounting Standards as adopted by 

the EU and further requirements in the Danish Financial Statements Act, and for 

such internal control as Management determines is necessary to enable the prep-

aration of financial statements that are free from material misstatement, whether 

due to fraud or error.  

In preparing the financial statements, Management is responsible for assessing 

ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴΣ ŘƛǎŎƭƻǎƛƴƎΣ ŀǎ ŀǇǇƭƛŎŀōƭŜΣ 

matters related to going concern and using the going concern basis of accounting 

in preparing th e financial statements unless Management either intends to liqui-

date the Company or to cease operations, or has no realistic alternative but to do 

so. 

!ǳŘƛǘƻǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ  

Our objectives are to obtain reasonable assurance about whether the financial 

statements as a whole are free from material misstatement, whether due to fraud 

ƻǊ ŜǊǊƻǊΣ ŀƴŘ ǘƻ ƛǎǎǳŜ ŀƴ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ƻǳǊ ƻǇƛƴƛƻƴΦ wŜŀǎƻƴŀōƭŜ 

assurance is a hi gh level of assurance, but is not a guarantee that an audit con-

ducted in accordance with ISAs and the additional requirements applicable in 

Denmark will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and a re considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic deci-

sions of users taken on the basis of these financial statements.  
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As part of an audit conducted in accordance with ISAs and the additional require-

ments applicable in Denmark, we exercise professional judgement and maintain 

professional scepticism throughout the audit. We also:  

¶ Identify and assess the risks of material misstatement of the financial state-

ments, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and ap-

propriate to provide a basi s for our opinion. The risk of not detecting a mate-

rial misstatement resulting from fraud is higher than for one resulting from 

error as fraud may involve collusion, forgery, intentional omissions, misrepre-

sentations, or the override of internal control.    

¶ Obtain an understanding of internal control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances, but not 

for the purpose of expressing an opinion on the effectiveness of the Com-

ǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΦ   

¶ Evaluate the appropriateness of accounting policies used and the reasona-

bleness of accounting estimates and related disclosures made by Manage-

ment.   

¶ /ƻƴŎƭǳŘŜ ƻƴ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ƻŦ aŀƴŀƎŜƳŜƴǘΩǎ ǳǎŜ ƻŦ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ 

basis of accounting in preparing the financial statements and, based on the 

audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cas ǘ ǎƛƎƴƛŦƛŎŀƴǘ Řƻǳōǘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ 

to continue as a going concern. If we conclude that a material uncertainty 

ŜȄƛǎǘǎΣ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘǊŀǿ ŀǘǘŜƴǘƛƻƴ ƛƴ ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ǊŜƭŀǘŜŘ 

disclosures in the financial statements or, if such dis closures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence ob-

ǘŀƛƴŜŘ ǳǇ ǘƻ ǘƘŜ ŘŀǘŜ ƻŦ ƻǳǊ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘΦ IƻǿŜǾŜǊΣ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ƻǊ ŎƻƴŘƛπ

tions may cause the Company to cease to continue as a going concern.  

  

¶ Evaluate the overall presentation, structure and contents of the financial 

statements, including the disclosures, and whether the financial statements 

represent the underlying transactions and events in a manner that gives a 

true and fair view.   

 

¶ Plan and perform the audit to obtain sufficient appropriate audit evidence 

regarding the consolidated financial information of the entities or business 

units as a basis for forming an opinion on the Financial Statements. We are 

responsible for the direction, supervision and review of the audit work per-

formed. We remain solely responsible for our audit opinion.  

We communicate with those charged with governance regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in internal control that we identify during our 

audit.  

 

Aarhus, 24 April 2026 

PricewaterhouseCoopers  

Statsautoriseret Revisionspartnerselskab  

CVR No 33 77 12 31 

 

Henrik Kragh 

State Authorised Public Accountant  

mne26783 

 

Christine Tveteraas  

State Authorised Public Accountant  

mne34341 
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aŀƴŀƎŜƳŜƴǘΩǎ review  

Company information  

 

The Company  Nitor Energy A/S  

 Europaplads 8B, 1 

 DK- 8000 Aarhus C  

  

 CVR No: 38 68 07 81 

 Financial period: 1 January -  31 December 2025  

 Municipality of reg. office: Aarhus  

  

Board of Directors  Andrew Christian McPhail, Chairman  

 Christian Friedrich Harr  

 Anne Boysen 

 John Emil Lyngfeldt Svenson 

  

Executive Board  Simon Birch Hansen 

 Martin Busekist Kjerkegaard  

 Christian Friedrich Harr  

  

Auditors  PricewaterhouseCoopers  

 Statsautoriseret Revisionspartnerselskab  

 Jens Chr. Skous Vej 1 

 DK- 8000 Aarhus C 
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Five- year overview  

  

In thousands EUR 2025 2024 2023 2022 2021 

Revenue -  -  -  26,509,231 4,171,715 

Net trading income (gross profit)  58,374 29,514 49,086 441,891 14,424 

Operating profit before financial income and expenses and tax (EBIT)  36.721 17,618 36,220 392,729 11,757 

Net financials  357 4,178 4,091 (4,724) (102) 

Profit before tax (EBT)  37,078 21,797 40,311 388,005 11,655 

Profit for the year  28.815 17,222 31,330 301,761 9,089 

      

Balance sheet       

Total assets 214,827 153,620 201,699 446,188 18,431 

Total equity  113,479 94,020 161,955 249,671 12,883 

Investment in p roperty, plant and  equipment  -  301 42 71 636 

      

Cash flow statement       

Cash flow from operating activities  62,917 31,732 (113,669) 427,624 4,868 

Cash flow from investing activities  70 (42,627) (16,544) (147,846) (288) 

Cash flow from financing activities  (8,245) (826) (1,219) (65,145) (396) 

Changes in cash and cash equivalents  54,741 (11,721) (131,432) 214,633 4,184 

      

Financial ratios       

Scalability  62.9% 59.7% 75.3% 88.9% 81.5% 

Equity ratio  52.8% 61.2% 80.3% 56.0% 69.9% 

Return on equity (ROE) 27.8% 13.5% 15.2% 229.9% 109.0% 

      
Employees       
Average number of employees  71 62 46 31 19 

The implementation of IFRS as from 1 January 2023 had an impact on the financial statements and  key ratios for 2023 and onwards. Comparative figures for  

2022 and 2021 have not been restated and were prepared in accordance with Danish Financial Statements Act.  
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aŀƴŀƎŜƳŜƴǘΩǎ ǊŜǾƛŜǿ 

Culture remains our cornerstone  

In 2025, our primary focus has been to continue scaling the organization while 

preserving and strengthening the cultural foundation that defines Nitor.   

During the year, we grew from 75 to 88 employees (year- end headcount). Notably, 

56% of new employees consist of newly graduated professionals. This reflects a 

deliberate strategy: We believe that long - term competitive advantage is built not 

only through ex perience, but through developing talent within the Nitor way of 

thinking from the very beginning. To support this, we have maintained a structured 

focus on culture throughout the year. One of the core initiatives has been our 

weekly culture lunches, where one of the founders meets with a small group of 4 ς

р ŜƳǇƭƻȅŜŜǎΦ ¢ƘŜǎŜ ǎŜǎǎƛƻƴǎ ŎǊŜŀǘŜ ŀƴ ƻǇŜƴ ŦƻǊǳƳ ǘƻ ŘƛǎŎǳǎǎ bƛǘƻǊΩǎ 5b!Σ ŘŜŎƛπ

sion- making principles, and the behaviors that define how we approach markets 

and each other.  

Scaling with purpose   

To further strengthen our organizational platform, we welcomed Jesper Vinter 

Christensen as CFO, effective as of 1 August 2025. With more than 10 years of in-

dustry experience, Jesper brings valuable insight to both the financial and opera-

tional dynamics of energy trading. His addition represents an important step in 

maturing our leadership structure and ensuring that our financia l foundation 

evolves in line with the increasing complexity and scale of our activities.  

Alongside the strengthening of our leadership team, we expanded our commercial 

scope in 2025 by introducing Asset Management services to our portfolio. This in-

cludes a targeted focus on Balancing Agreements. With the continued growth of 

renewable generatio n and the increasing importance of flexibility in energy mar-

kets, we see Asset Management as a natural extension of our core capabilities. 

Our expertise in short - term market dynamics positions us well to support asset 

owners in optimizing value across incr easingly complex market structures. 2025 

was also the year in which we gained our first valuable experience in US power 

trading. This initial exposure has validated our ability to operate effectively in the 

market, and we are now prepared to scale our acti vities further by expanding into 

additional trading models and geographical areas in the US.  

While these business areas are still in the early stages, we expect them to develop 

into meaningful contributors in the coming years, both strategically and finan-

cially. Asset  

Management strengthens our ability to build long - term partnerships and intro-

duces more structurally recurring revenue streams, while our progress in US power 

trading expands our global footprint and broadens the opportunit ies in a large 

and liquid market where we can leverage our core strengths  and build a scalable 

foundation for future growth.  

Executive summary  

In 2025, Nitor achieved an EBT of TEUR 37,078, compared to TEUR 21,797 in 2024. 

As of 31 December 2025, the balance sheet reflects an equity position of TEUR 

113,479. The overall result for the year was within the mid - range of the expecta-

tions management had at the beginning of 2025, and management considers the 

performance satisfactory given the evolving market conditions.  

Our primary profit drivers remained our core focus areas: Short - term gas and 

power trading in Central Western Europe. Throughout the year, we were able to 

capitalize on several shifts in market scenarios, enabling us to convert changing 

dynamics into profi table opportunities.  

Financial risks  

The main risk categories and mitigation hereof are covered in note 15.  

2026 outlook  

The management expects price and market volatility to increase compared to 

2025. For 2026, earnings before tax (EBT) are expected to be in the range of TEUR 

50,000 and 70,000. 

Main activities  

Nitor Energy is a data - driven energy trading house. Combining extensive market 

experience with state - of- the- art proprietary software developed and continu-

ously refined in- house, a lean organization, and smart capital deployment, we aim 

to innovate energy t rading for the sake of the green transition and consumers. 

Nitor was founded with a pioneering spirit and visionary spirit , and we apply this 
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mindset actively 24/7 across most gas and power markets in Central and Western 

Europe and the UK. With a strong team spirit at our core, we challenge, execute, 

and always strive to improve.  

Corporate Social Responsibility  

Environmental impact  

Nitor Energy does not operate any production facilities with direct physical envi-

ronmental impact, as all business activities are IT -based (see elaboration on busi-

ness activities on the previous page). Consequently, Nitor Energy has not estab-

lished a forma l climate responsibility policy. However, Nitor Energy strives to act 

responsibly and minimize its environmental footprint through daily operational 

practices.  

In 2025, we have continued our efforts to reduce unnecessary energy consumption 

and waste in our day- to- day operations. Employees are encouraged to take home 

leftover food and fruit from office lunches to minimize food waste, and waste is 

sorted in accorda nce with local recycling and waste management regulations. 

Our office lunch provider has a strong focus on sustainability, which is embedded 

in its sustainability strategy through clearly defined objectives.  

CǳǊǘƘŜǊƳƻǊŜΣ bƛǘƻǊ 9ƴŜǊƎȅΩǎ ǇǊŜƳƛǎŜǎ ŀǊŜ ƭƻŎŀǘŜŘ ƛƴ ŀ 5Db.- certified building 

(Deutsche Gesellschaft für Nachhaltiges Bauen), a globally recognized standard 

for sustainable construction. The DGNB certification assesses ecological, eco-

nomic, and socio - cultural quality, ensuring a holistic approach to sustainability. 

¢Ƙƛǎ ŎŜǊǘƛŦƛŎŀǘƛƻƴ ƘŜƭǇǎ ǊŜŘǳŎŜ ǘƘŜ ōǳƛƭŘƛƴƎΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀƴŘ ǎǳǇǇƻǊǘǎ 

the conservation of natural resources.  

The principal risk associated with not having a formalized environmental policy is 

a potential loss of goodwill and reputation among employees, business partners, 

and stakeholders who expect collaboration with environmentally responsible 

companies. To mitigate this risk, Nitor Energy continues to uphold and improve ex-

isting initiatives and remains committed to identifying new opportunities for re-

ducing its environmental footprint.  

Overall, these measures contributed in 2025 to supporting more resource - efficient 

office operations and reducing the environmental impact associated with our 

daily activities.  

People & Culture  

Nitor Energy strives to maintain an open, honest, and safe work environment that 

supports professional growth and wellbeing. Our objective is to enable continuous 

development, clear expectations between leaders and employees, and a strong 

feedback culture.  

During 2025, we have developed and continuously refined a formalized perfor-

mance assessment tool to support ongoing feedback, goal setting, and expecta-

tion alignment between leaders and employees. The tool is used in our regularly 

scheduled one - to- one sessions and quarterly performance evaluations and re-

mains integral to both professional development and personal wellbeing.  

Lƴ нлнпΣ bƛǘƻǊ 9ƴŜǊƎȅ ƛƴǘǊƻŘǳŎŜŘ ŀƴ ŜȄǘŜƴǎƛǾŜ ΨŎƭƻǎŜ ƭŜŀŘŜǊǎƘƛǇΩ ǇǊƻƎǊŀƳ ǘƻ ŜƴǎǳǊŜ 

managers work with a shared language and approach. Close leadership at Nitor 

Energy means leaders are present and engaged with their teams, offering contin-

uous support, guid ance, and mentorship. The program continued in 2025 with up-

dates based on participant feedback.  

In 2025, we strengthened these initiatives with a more long - term development 

perspective , including clearer growth paths and strengthened development plan-

ning during one - to- ones to help employees build capabilities over multiple years.  

Employees are encouraged to report concerns, whether potential breaches of in-

ternal rules or suspected criminal offences, through our whistleblower channel. 

Reports are handled promptly and discretely in accordance with internal proce-

dures. 

A failure to prioritize employee development and wellbeing can adversely affect 

attraction and retention in a competitive energy market. We mitigate this risk by (i) 

maintaining frequent one - to- ones and structured feedback, (ii) training leaders in 

a consi stent leadership model, and (iii) operating a confidential whistleblower 

channel to surface issues early. 

We will continue through 2026 to iterate on the performance assessment tool, 

leadership training, and strengthen longer - term development planning to support 

the growth and engagement of all employees.  
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Respect for human rights  

Nitor Energy is committed to upholding recognized human rights and ensuring all 

individuals we engage with are treated with dignity and respect. This commitment 

is embedded in our company handbook, reinforced during mandatory onboard-

ing, and reflected in o ur expectations for professional, bias - free, and harassment -

free workplace.    

We maintain a zero - tolerance stance toward verbal or physical harassment and 

other unlawful discriminatory practices. Expectations are communicated through 

the handbook, onboarding, and ongoing reminders. Employees can raise con-

cerns in the day - to- day envi ronment, during one - to- one sessions, or confiden-

tially through our whistleblower channel. Reports are handled promptly and with 

discretion in line with internal procedures. Through leadership engagement and 

employee education, we promote respectful conduct  and early identification of 

potential issues. 

Our business partners and counterparties are primarily located within the Euro-

pean Union and the United Kingdom.  Entering into relationships with non - compli-

ant counterparties may expose Nitor Energy to legal and reputational risks. To mit-

igate this, we apply Know Your Customer (KYC) procedures to reduce the risk of 

collaborating with entities that may not adhere to a pplicable human rights laws. 

We conduct risk- based KYC on customers and other counterparties, including ver-

ification of identity and, where rel evant, ownership and sanctions status. Any con-

cerns trigger escalation and a decision on appropriate mitigation measures or ter-

mination of the relationship, supported by ongoing monitoring where appropriate.  

In 2025, we received no reports of human rights breaches  through P&C, manage-

ment, or the whistleblower channel. Our KYC approach and workplace practices 

remained in effect across all operations , and we will continue all initiatives in 2026 

and make adjustments as needed.  

Conditions for employees  

As a knowledge -ōŀǎŜŘΣ ƛƴƴƻǾŀǘƛǾŜ ŎƻƳǇŀƴȅΣ bƛǘƻǊ 9ƴŜǊƎȅΩǎ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ƻǳǊ 

greatest asset. We aim to provide an engaging, healthy, and compliant workplace 

where people are proud to work and can thrive, thereby supporting a resilient and 

robust business. 

We conduct an annual engagement survey with an external provider to better un-

derstand employee needs and expectations. The survey measures overall em-

ployee engagement and key engagement drivers and is followed by dialogue and 

action planning.  

Neglecting employee conditions poses a significant risk to the Company, poten-

tially leading to decreased retention rates and the loss of talented individuals dur-

ing the hiring process.  

Nitor Energy prioritizes both the physical and mental health of our employees. To 

encourage physical activity, we have sponsored a padel tennis court in Central 

Aarhus and host monthly CrossFit sessions. We also have a football team and a 

paddle team parti cipating in Aarhus Firma Sport. In addition, we conduct both 

physical and psychological workplace assessments (APVs). Employees working 

evening or night shifts are offered an annual health check through a reputable 

provider.  

¢ƻ ŦǳǊǘƘŜǊ ǎǳǇǇƻǊǘ ŜƳǇƭƻȅŜŜǎΩ ƳŜƴǘŀƭ ŀƴŘ ǇƘȅǎƛŎŀƭ ǿŜƭƭōŜƛƴƎΣ bƛǘƻǊ 9ƴŜǊƎȅ ƻŦŦŜǊǎ 

a flexible work environment that accommodates diverse schedules. Maintaining 

strong working conditions is essential to sustaining employee engagement, reten-

tion, and our abili ty to attract talented individuals.  

All initiatives continue in 2026. We will (i) run the annual engagement survey, (ii) 

track and report progress on action plans, (iii) maintain APVs and health checks, 

and (iv) sustain our physical activity offerings and flexible work practices.  

Anti - corruption and bribe  

Lǘ ƛǎ bƛǘƻǊ 9ƴŜǊƎȅΩǎ ƻŦŦƛŎƛŀƭ ǇƻƭƛŎȅ ǘƻ ŎƻƴŘǳŎǘ ŀƭƭ ōǳǎƛƴŜǎǎ ƛƴ ŀƴ ƘƻƴŜǎǘ ŀƴŘ ŜǘƘƛŎŀƭ 

manner. We have a zero - tolerance approach to bribery, terrorist financing, and 

corruption. We are committed to conducting our business professionally, fairly, and 

with in tegrity wherever we operate. We implement and enforce effective systems 

to prevent bribery and terrorism.  

We comply with applicable laws on anti - corruption and anti - money launder-

ing/ terrorist financing in every jurisdiction where we operate, including Denmark 

and the EU, and uphold these standards consistently across our operations.  

Bribery, terrorism, and corruption are punishable by imprisonment and fines for 

individuals. Involvement in corruption could result in monetary fines, exclusion 
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from tendering public contracts, and significant reputational damage. Therefore, 

we take our legal responsibilities very seriously. We work only with trusted compa-

nies and carefully evaluate counterparties for potential risks of bribery. In 2025, we 

did no t experience any direct or indirect attempts at bribery.  

We will maintain our zero - tolerance approach and continue all controls in 2026, 

including periodic testing of financial controls and enhancements to third -party 

due diligence. This policy applies regardless of any expansion into new markets, 

geographies, o r products.  

Equality  

Nitor Energy recognizes the value that a diverse, equitable, and inclusive work-

place brings to our people and our business. We assess employees on qualifica-

tions, responsibilities, and the nature of assignments, irrespective of gender, na-

tionality, sexual orientation, political or religious beliefs, or other distinguishing 

characteristics, in line with applicable law. Our merit - based approach is key to 

attracting and retaining talent.  

We promote equal opportunity through consistent criteria in hiring, performance 

assessment, and development, aiming to reduce bias in employment - related de-

cisions. Our standards are communicated via the handbook, onboarding, and 

leader guidance. Concerns can be raised in one - to- ones or via the confidential 

whistleblower channel.  

bƛǘƻǊ 9ƴŜǊƎȅ ǎǳǇǇƻǊǘǎ ǎǘǳŘŜƴǘǎ ōȅ ǎǇƻƴǎƻǊƛƴƎ ōƻǘƘ ǘƘŜ ƳŜƴΩǎ ŀƴŘ ǿƻƳŜƴΩǎ Ŧƻƻǘōŀƭƭ 

teams of Oecon United and by creating an internal network for students working 

at Nitor Energy.  

Furthermore, our close- leadership training (see People & Culture section) includes 

expectations for inclusive leadership and respectful day - to- day behaviors.  

We will continue our existing initiatives through 2026, refine inclusive hiring and 

assessment practices. We will also strengthen long- term development planning so 

employees can build skills and careers over multiple years.  

Data ethics policy  

Internal data refers to data generated through business operations. Nitor Energy 

has implemented security standards across all internal systems to enhance 

protection and maintain a high level of data integrity. Permissions to add or modify 

data are user - specific (role - based), with auditability that provides transparency 

over roles and responsibilities. We conduct periodic access reviews to ensure ap-

propriate ness. 

External data is data purchased or otherwise lawfully acquired. As with internal 

data, we apply stringent security and quality controls to ensure high data quality 

and prevent unauthorised manipulation.  

Personal data is processed in accordance with the GDPR. All employees will be 

required to complete mandatory Cyber Security and GDPR training to ensure 

company - wide awareness of data protection and integrity. Personal data is re-

tained only for as long as n ecessary for the stated purpose and is then securely 

deleted or anonymised.  
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Financial Statements 

Income Statement  

 

1 January ς 31 December  

 

In thousands EUR Note 2025 2024 

Net trading income    58,374          29,514  

Other external expenses   (4,873)         (3,738) 

Staff costs 3  (16,035)         (7,847) 

Operating result before depreciation 
and amortisation    37,466           17,929  

Depreciation and amortisation   (745)             (311) 

Operating profit before financial in-
come and expenses (EBIT)    36,721          17,618  

Financial income  4  2,104            6,256  

Financial expenses 4  (1,747)         (2,077) 

Profit before tax  (EBT)   37,078          21,797  

Tax on profit for the year  5  (8,263)         (4,575) 

Net profit for the year    28,815          17,222  

 

 

Statement of  other  comprehensive income  

 

1 January ς 31 December  

 

In thousands EUR Note 2025 2024 

Profit for the year    28,815          17,222  

Items that may be reclassified to profit or 
loss:     

Cost of hedging   (1,124) (221) 
 

Reclassification of c ost of hedging to 
profit or loss   221 -  

Fair value changes on financial assets at 
FVOCI   (153)           4,455  
 
Reclassification of gains/losses on finan-

cial assets from OCI to profit or loss    187 (4,441) 

Tax on OCI adjustment   191 49 

Total other comprehensive income   (678)  (158) 

Total comprehensive income    28,137          17,064  
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Balance sheet  

As 31 December 2025 

In thousands EUR Note 2025 2024 

Assets       

Intangible assets  11 116                    -     

Property, plant and equipment  12 156               309  

Right- of-use assets 8 2,341           2,680  

Subsidiaries 10 1,594 1,524 

Deposits      13 -            81  

Deferred tax assets  6 280 -  

Total non - current assets    4,487            4,595 

Inventories 9 20,331         12,007  

Derivatives  14 19,515               418  

Other receivables  7 3,379           3,776  

Intercompany receivables  23 737                  15  

Trade receivables  7 26,207        44,608  

Prepaid expenses  -                174  

Current asset investments     14 6,230 8,826  

Cash and cash equivalents      13 133,941 79,200  

Total current assets    210,340 
        

149,026  

Total assets    214,827        153,620  

 

 

 
In thousands EUR Note 2025 2024 

Share capital    54                  54  

Reserves  90               188  

Financial assets at FVOCI  48                  14  

Cost of hedging reserve   (1.124)              (221)  

Retained earnings   114,411        93,985  

Total equity    113,479         94,020  

Lease liabilities      8 1,466           2,166  

Deferred tax liabilities  6 -                      1  

Other liabilities  13 1,071 -  

Total non - current liabilities    2,537             2,167  

Corporation Tax   9,387           4,842  

Derivatives 14 4,741         14,086  

Lease liabilities 8 508               544  

Trade payables      13 75,706         34,136  

Other liabilities      13 8,469           3,825  

Total current liabilities    98,811          57,434  

Total liabilities    101,348          59,601  

Total equity and liabilities    214,827        153,620  



 

13 
 

Cash flow Statement  

1 January ς 31 December 

 

In thousands EUR Notes 2025 2024 

Net Profit of the year    28,815          17,222  

Adjustments  18  8,686           708  

Change in working capital   18  28,738         23,974  

Interest received   2,544           1,757  

Interest paid   (1,149)         (2,291) 

Income taxes paid   (4,717)         (9,638) 

Cash flow from operating activities    62,917 31,732  

Purchase of property, plant and equip-
ment    -              (301) 

Fixed asset investments made  70 
                 

(1,526) 

Purchase of current asset investment   -  (40,800)  

Sale of current assets investments  -  -  

Cash flow from investing activities    70 
         

(42,627)  

Raising of other long - term debt    1,071             -  

Repayment  other long - term debt   -  (664) 

Dividend paid   (8,678) -  

Principal elements of lease payments   (638) (162) 

Cash flow from financing activities    (8,245)        (826)  

 

 

 

 

 

 

 

 

 

 

    

In thousands EUR Notes 2025 2024 

Cash flow for the year    54,741         (11,721) 

Cash and cash equivalents at the begin-
ning of the financial year    79,200         90,921  

Effects of exchange rate changes on 
cash and cash equivalents   -                     -     

Cash and cash equivalents at end of 

year    133,941         79,200  



 

14 
 

Statement of changes in equity  

1 January ς 31 December 2025 

 

 

In thousands EUR 
Share capital  Reserves 

Financial assets 
at FVOCI 

Cost of hedging re-
serve 

Retained earnings  Total equity  

At 1 January 2025 

                                  

54  

                         

188  

                                 

14  

                                  

(221) 

                                 

93,985  

                        

94,020  

Profit for the period  
                                   

-     
                            

-     
                                  

-     
                                       

-     
                                 

28,815  
                         

28,815  

Other comprehensive income  

                                   

-     

                            

-     

                                 

34  

                                  

(903) 

                                           

191  

                            

(678)  

Total comprehensive income  

                                   

-     

                            

-     

                                

34  

                                

(903) 

                               

29,006  

                       

28,137  

Development for the year  
                                   

-     
                            

(98)    
                                  

-     
                                       

-     
                                         

98                 -                       

Transactions with owners in their capac-
ity as owners:       

Dividend paid  
                                   

-     
                            

-     
                                  

-     
                                       

-     
                                         

(8,678)    
                         

(8,678) 

Total equity transactions  
                                   

-     
                            

(98)    
                                  

-     
                                       

-     
                                         

(8,580)    
                      

(8,678) 

As at 31 December 2025  
                                  

54  
                        

90  
                                

48  
                             

(1,124) 
                             

114,411  
                     

113,479  
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Statement of changes in equity  

1 January ς 31 December 2024 

 

 

In thousands EUR Share capital  Reserves 
Financial assets 

at FVOCI 

Cost of hedging re-

serve 
Retained earnings  Total equity  

At 1 January 2024                            54                    250  2,298                                  -     159,353 161,955 

Profit for the period                               -                            -                                 -                                      -                             17,222  17,222 

Other comprehensive income                               -                            -     14 (221) 49 (158) 

Total comprehensive income                              -   -  14 (221)                        17,271                 17,064  

Development for the year                               -                        (62) 
                            

(2,298)                                     -     
                                 

2,360                             -     

Transactions with owners in their capac-
ity as owners:            

Dividend paid                               -                            -                                 -                                      -                        (85,000)            (85,000) 

Total equity transactions                               -     
                   

(62) 
                            -

(2,298)                                     -                          (82,640 ) (85,000)  

As at 31 December 202 4 
                            

54                     188                       14  (221) 93,985                       94,020  
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Notes to the Financial Statements
bƻǘŜǎ ǘƻ ǘƘŜCƛƴŀƴŎƛŀƭ{ǘŀǘŜƳŜƴǘǎ
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Note 1 Basis of preparation  

Introduction  

The financial statement of Nitor Energy A/S (the Company), comprise a stand -

alone financial statement.  

The Board of Directors and Executive Board considered and approved the 2025 

Annual Report of Nitor Energy A/S on 24 April 2026.  

With reference to section 112 of the Danish Financial Statements Act and to the 

consolidated financial statements for 202 5 of Nitor Holding ApS, the Company has 

not prepared consolidated financial statements.  

Basis of preparation  

The financial  statements of the Company  have been prepared in accordance with 

International Financial Reporting Standards ΨIFRSΩ as adopted by the EU as well as 

additional Danish disclosure requirements applying to entities of reporting class C 

for large enterprises.  The financial statements have been prepared on a historical 

cost basis, except for the following:  

¶ Contracts  for sale and purchase of gas, power and capacities not entered 

into for  ǘƘŜ DǊƻǳǇΩǎ ƻǿƴ ǳǎŜ 

¶ Derivative financial instruments  

¶ Current asset investment s 

The preparation of financial statements requires the use of accounting estimates 

which, by definition, will seldom equal the actual results. Management also needs 

to exercise judgement in applying the CƻƳǇŀƴȅΩǎ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΦ 

This note provides an overview of the areas that involved a higher degree of 

judgement or complexity, and of items which are more likely to be materially ad-

justed due to estimates and assumptions turning out to be wrong. Detailed infor-

mation about each of these estimates and judgements is included in other notes 

together with information about the basis of calculation for each affected line item 

in the financial statements. In addition, this note also explains where there have 

been actual adjustments this y ear as a result of an error and of changes to previ-

ous estimates. 

The primary financial statements items for which more significant segment  ac-

counting estimates are applied are listed below:  

¶ Fair value estimates (Note 2) 

¶ Inventories (Note 9) 

¶ Financial instruments (Note 13) 

 

Additional description of management judgements and estimates made are pro-

vided in the relevant notes.  

Implementation of new standards, amendments, and inter-

pretations    

The Group has implemented the amendments to IAS 21 Foreign Exchange Rates 

effective for financial years beginning on or after 1 January 2025. The amendment 

provides guidance on determining exchange rates when a currency is not ex-

changeable.  

The implementation of new standards and amendments effective for 2025 has not 

had a material impact on the Consolidated Financial Statements.  

New standards and interpretations not yet adopted  

The IASB has issued a number of new standards and amendments that are not yet 

effective and have not been applied in these financial statements. The following 

standards are considered relevant to the Group:  

¶ Amendments to IFRS 7 and IFRS 9 regarding classification and measure-

ment of financial instruments and contracts referencing nature - depend-

ent electricity (effective 1 January 2026)  

¶ Annual improvements to IFRS standards (effective 1 January 2026)  

¶ IFRS 18 Presentation and Disclosure in Financial Statements (effective 1 

January 2027)  
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Note 1 Basis of preparation (continued)  

¶ IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective 1 

January 2027)  

¶ Amendments to IAS 21 relating to translation in hyperinflationary econo-

mies (effective 1 January 2027)  

The Group is currently assessing the impact of these standards and amendments 

but does not expect them to have a material effect on its financial statements.  

Foreign currency translation  

Functional and presentation currency  

Items included in the financial statements of Nitor Energy A/S are measured using 

the currency of the primary economic environment in which the entity operates 

όΨǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅΩύΦ The financial  statements are presented in Thousand 

EUR (TEUR) which is the CompanyΩǎ ŦǳƴŎǘƛƻƴŀƭ ŀƴŘ ǇǊŜǎŜƴǘŀǘƛƻƴ ŎǳǊǊŜƴŎȅΦ 

Transactions and balances  

Foreign currency transactions are translated into the functional currency using the 

exchange rates at the dates of the transactions. Foreign exchange gains and 

losses resulting from the settlement of such transactions, and from the translation 

of monetary assets and liabilities denominated in foreign currencies at year end 

exchange rates, are generally recognised in profit or loss. They are deferred in 

equity if they are attributable to part of the net investment in a foreign operation.  

Accounting policies:  

Net trading income  

The Company  routinely enters into exchange traded sale and purchase transac-

tions for physical delivery of energy commodities. A ll of these transactions for 

physical delivery of a non - financial item are considered within the scope of IFRS 9 

due to the fact that the  Company has a practice of entering into offsetting con-

tracts before the delivery date. Consequently, they are measured at fair value on 

initial recognition and subsequently measured at fair value through profit and loss.  

For contracts whose fair value cannot be determined solely based on observable 

market data, any difference between the transaction price and transaction date 

fair value determined by applying a valuation model is deferred and recognized 

over the term of th e contract.  

If the sale and purchase transactions for physical delivery of energy commodities 

takes the form of contracts that were entered into and continue to be held for the 

purpose of receipt or delivery of the physical commodity in accordance with the 

CƻƳǇŀƴȅΩǎ ŜȄǇŜŎǘŜŘ ǎŀƭŜΣ ǇǳǊŎƘŀǎŜ ƻǊ ǳǎŀƎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ όάƻǿƴ ǳǎŜέύ ŀƴŘ ŀǊŜ 

not within the scope of IFRS 9. The assessment of whether a contract is deemed to 

ōŜ άƻǿƴ ǳǎŜέ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀǎ ǿŜƭƭ ŀǎ ŦŀŎǘǎ ŀƴŘ ŎƛǊŎǳƳπ

stances of how the contract is included in the CƻƳǇŀƴȅΩǎ activities.  There has been 

no transactions which is not considered "failed own use έ. 

Other external expenses  

Other external expenses comprise expenses for subscriptions, licenses, other ad-

ministrative expenses  as well as office expenses, etc. 

Prepaid expenses  

Prepayments comprise prepaid expenses concerning  insurance premiums , and 

subscriptions.  

Financial liabilities  

Other debts are measured at amortised cost, substantially corresponding to nom-

inal value.  

Transportation contracts are classified as own use contracts and recognised in 

profit and loss at delivery. For loss given contracts these are written down to the 

lower of net realisable value or cost, being the payments obligation to the trans-

portation sy stem operator.  

Cash flow  

The cash flow statement shows the Company´s cash flows for the year broken 

down by operating, investing , and financing activities, changes for the year in cash 

and cash equivalents as well as the Company´s cash and cash equivalents at the 

beginning and end of the year.  
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Note 1 Basis of preparation (continued)  

Cash flows from operating activities   

Cash flows from operating activities are calculated as the net profit/loss for the year ad-

justed for changes in working capital and non - cash operating items such as depreciation, 

amortisation , and impairment losses, and provisions. Working capital comprises current 

assets less short- term debt excluding items included in cash and cash equivalent . 

Cash flows from investing activities  

Cash flows from investing activities comprise cash flows from acquisitions and dis-

posals of intangible assets, property, plant and equipment as well as fixed asset 

investments. 

Cash flows from financing activities  

Cash flows from financing activities comprise cash flows from the raising and re-

payment of long - term debt as well as payments to and from shareholders.  

Cash and cash equivalents  

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŎƻƳǇǊƛǎŜ έ/ŀǎƘ ŀǘ ōŀƴƪ and deposits held at financial 

institutionsέ ŀƴŘ έhǾŜǊŘǊŀŦǘ ŦŀŎƛƭƛǘƛŜǎέΦ 

Financial highlights  

Explanation of financial ratios  

3ÃÁÌÁÂÉÌÉÔÙ                     
%")4

.ÅÔ ÔÒÁÄÉÎÇ ÉÎÃÏÍÅ 
 

%ÑÕÉÔÙ ÒÁÔÉÏ                  
4ÏÔÁÌ ÅÑÕÉÔÙ ÁÔ ÙÅÁÒ ÅÎÄ

4ÏÔÁÌ ÁÓÓÅÔÓ ÁÔ ÙÅÁÒ ÅÎÄ
 

2ÅÔÕÒÎ ÏÎ ÅÑÕÉÔÙ         
.ÅÔ ÐÒÏПÉÔ ÆÏÒ ÔÈÅ ÙÅÁÒ Ø ρππ

!ÖÅÒÁÇÅ ÅÑÕÉÔÙ
 

Note 2 Fair value estimates   

Fair value adjustments related to power and gas contracts.  

Under IFRS, gains and losses arising from trading with energy commodity deriva-

tives, including futures, options , and certain forward sales and purchases , are to 

be excluded from revenue and presented separately. Likewise, contracts with a 

past practice of settlement of contracts in net cash or other financial instruments 

are also to be excluded from revenue and treated in accordance with IFRS 9 Fi-

nancial i nstruments. 

Given the nature of the CƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŀƴŘ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎƻǳƴǘŜǊπ

parties all gains and losses arising from trading with energy commodity deriva-

tives are accounted for using IFRS 9 Financial instruments.  

These valuation techniques maximise the use of observable market data where it 

is available and rely as little as possible on entity specific estimates.  

Other gains and losses arising from financial assets and financial liabilities meas-

ured at fair value are disclosed in accordance with IFRS 7 in note 14.  

 

 

 

  



20 
 

Note 3 Staff cost s 

 

 

Key management personnel compensation  

Key Management  personnel are defined as the Executive Board  and the Board of 

directors. The compensation paid or payables to key management personnel for 

employee services is presented in the table.   

The Board of Directors and Executive Management team are not covered by any 

pension schemes.  

 

 

 

 

 

 

In thousands EUR 2025 2024 

Wages and salaries 14,588 
                  

6,976  

Defined contribution plans  856 
                      

496  

Social security costs 34 
                        

29  

Other staff costs  557 
                      

346  

Total  16,035 
                  

7,847  

Average number of employees  71 

                         

62  

In thousands EUR 
Executive 

board  
Board of 
directors  

Other key 
management  Total  

2025         

Wages and salaries 495 47 -  572 

Defined contribution plans  -  -  -  -  

Social security costs -  -  -  -  

Other staff costs  -  -  -  -  

Total  495 47 -  572 

In thousands EUR 
Executive 

board  
Board of 
directors  

Other key 
manage-

ment  Total  

2024         

Wages and salaries               533                   39  -                 572  

Defined contribution 

plans                    -                        -                         -                        -     

Social security costs                    -                        -                         -                        -     

Other staff costs                     -                        -                         -                        -     

Total                533                   39                      -                   572  

Accounting policies  

Wages, salaries, social security contributions, pension contributions, paid an-

nual leave and sick leave, bonuses, and non -monetary benefits are accrued 

in the year in which the associated services are rendered by employees of the 

Company.  
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Note 4 Financial income and expenses  

 

 

In thousands EUR 2025 2024 

Financial income -  Amortised cost      

Interest income  2,104           1,742  

Currency exchange gain  -                   72  

Gain related to current asset investments  -            4,441  

Total  2,104           6,255  

 

 

In thousands EUR 2025 2024 

Financial expenses -  Amortised cost      

Interest expenses 1,015               205  

Currency exchange loss 228           1,228  

Other financial expenses  319               643  

Loss related to current asset investments  187 -  

Total  1,747           2,076  

 

 

 

 

 

  

Accounting policies  

Financial income and costs comprise interest income and costs; impairment , 

payables and transactions denominated in foreign currencies; realised 

gains and losses on securities; amortisation of financial assets and liabilities; 

interests on leasing agreements; bank charges and fees etc. Also included 

are realised and unrealised gains and losses on derivative financial instru-

ments that are not designated as hedges.  
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Note 5 Tax 

 

In thousands EUR 2025 2024 

Current tax     

Current tax on profits for the year  9,257           4,757  

Adjustment to current tax concerning previous years  (904)             (217) 

Changes in deferred tax  (1,197)                (14) 

Adjustment to deferred tax concerning previous years  916                -  

Total  8,072 4,526             

 
 
 

 
 
 
 

 
 
 

 
 
 
 

 
     
 
 

 
 
 
 

 
 
 
 

 
 
 

 
 

 
 
 

 
 
 
 

 
 
 
 

 
 
 
 

 
  

   

 
 

 
 
Reconciliation of effective tax rate  
  

In thousands EUR ETR in % 2025 ETR in % 2024 

Calculated 22% on profit before tax  22% 8,157  22%       4,795  

Non- taxable income and non - deductible 
expenses 

0% 93 0%              (3) 

Adjustments concerning previous years  0% 13 - 1%            (217) 

Total  22% 8,263 21% 4,575             

     
     
Tax on fair value adjustment  

(other comprehensive income)  
 (191)  (49) 

Total taxes    8,072   4,526 

 

 

 

 

 

 

 

 

 

 

 

Accounting policies  

Tax for the year consists of current tax and deferred tax, including adjustments 

to previous years and changes in provision for uncertain tax positions. The tax 

attributable to the profit for the year is recognised in the income statement, 

whereas the tax attributable to equity transactions is recognised directly in eq-

uity. The tax expense relating to items recognised in other comprehensive in-

come is recognised in other comprehensive income.  

Current tax liabilities and receivables are recognised in the balance sheet at 

the amounts calculated on the taxable income for the year adjusted for tax on 

taxable incomes for prior years and for taxes paid on account.  
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Note 6 Deferred tax  

 

 

In thousands EUR 2025 2024 

Deferred tax      

Deferred tax at the beginning of period  1             15  

Adjustment to deferred tax concerning previous years  916 -  

Deferred tax recognised in the statement of  

profit or loss (1,197)           (14) 

Deferred tax at year end  (280)                1  

Deferred tax relates to:     

Intangible assets 25 -  

Property, plant and equipment  (12) 7 

Right- of- use assets 514 590 

Lease liabilities (434) (596) 

Inventories (373)        -  

Total (280) 1 

Of which presented as deferred tax liabilities   1 

Of which presented as deferred tax assets  280  

 

 

 

Accounting policies  

Deferred tax is provided in full, using the liability method, on temporary differ-

ences arising between the tax bases of assets and liabilities and their carrying 

amounts in the financial  statements. Deferred tax is determined using tax rates 

(and laws) that have been enacted or substantively enacted by the end of the 

reporting period and are expected to apply when the related deferred tax asset 

is realized,  or the deferred tax liability is settled.  
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Note 7 Receivables  

 

 

In thousands EUR 2025 2024 

Trade receivables from contracts  26,207  44,608  

Other receivables            3,379            3,776  

Loss Allowance                   -                        -     

Total  receivables  29,586   48,384  

 

Due to the short - term nature of the current receivables, their carrying amount is consid-

ered to be the same as their fair value . 

At 31 December 2025, no material loss allowance was recognised (2024  no loss allow-

ance). Further information on credit risk management, collateral and netting arrange-

ments is provided in note 15. 

 

 

 

  

Accounting policies  

Trade receivables  

Trade receivables are amounts due from the settlement of commodity 

contracts in the ordinary course of business. Trade receivables are rec-

ognized initially at the amount of consideration outstanding and are 

subsequently measured at amortised cost less allowance for expected 

credit losses. 

The Company applies the IFRS 9 simplified approach and measures the 

loss allowance for trade receivables at an amount equal to lifetime ex-

pected credit losses. Expected credit losses are assessed based on his-

torical loss experience, ageing, known counterpa rty- specific circum-

stances, collateral positions and forward - looking information where 

relevant. Receivables are written off when there is no reasonable ex-

pectation of recovery.  

A receivable is considered to be in default when it is unlikely that the 

counterparty will settle its obligation in full without recourse to collat-

eral or other credit enhancement.  

Impairment losses on trade receivables are presented as net impair-

ment losses within other external expenses . Subsequent recoveries of 

amounts previously impaired are recognized as a reduction of costs 

against the same line item.  

Other receivables  

Other receivables consist of deposits related to trading, receivable VAT 

and miscellaneous receivables. Other receivables are measured at 

amortized cost. Deposits represent the amount of cash required for 

trading positions with certain counterparties . 
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Note 8 Leases 

 

 

In thousands EUR 
2025 2024 

    

Amounts recognized in the balance sheet     

Right- of-use assets:     

Properties and buildings  2,341           2,680  

 Total  2,341            2,680  

    

    

Lease liabilities:    

Current  508               544  

Non-current  1,466            2,166  

  Total  1,974            2,710  

    

Amounts recognized in the income statement     

The income statement shows the following 
amounts relating to leases:     

Interest expense on lease liabilities  (39) (7) 
Depreciation charge of right -of-use assets, prop-
erties (593) (186) 

 Total  
(632) (193) 

    

Total cash outflows for leases  (638) (162)             

 

 

  

Accounting policies  

Leases 

Assets and liabilities arising from a lease are initially measured on a 

present value basis. Lease liabilities include the net present value of 

fixed payments (including in - substance fixed payments); any variable 

lease payment that is based on an index or a rate, initially measured 

using the index or rate at the commencement date and the exercise 

price of a purchase option if the Company  is reasonably certain of ex-

ercising that option. Lease payments to be made under reasonably cer-

tain extension options are  also included  in the measurement of the lia-

bility. 

The lease payments are discounted using the interest rate implicit in the 

ƭŜŀǎŜ ƻǊ ƭŜǎǎŜŜΩǎ ƛƴŎǊŜƳŜƴǘŀƭ ōƻǊǊƻǿƛƴƎ ǊŀǘŜ, if the implicit interest rate 

cannot be readily determined  

Lease payments are allocated between principal and finance cost. The 

finance cost is charged to profit or loss over the lease period to produce 

a constant periodic rate of interest on the remaining balance of the li-

ability for each period.  

Right- of- use assets are measured at cost which comprises the amount 

of the initial measurement of the lease liability; any initial direct costs; 

the estimated restoration costs and any lease payments made at or be-

fore the commencement date less any lease incentives received. Right-

of- use assets are depreciated over the lease term on a straight- line ba-

sis. 

Property contracts are typically made for one to five years but may 

have extension and termination options.  
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Note 9 Inventories  

 

In thousands EUR 
2025 2024 

Gas Storage 21,973                8,058  

Adjustment from fair value hedging  (1,642) 3,949 

Total Inventories  20,331              12,007  

 

Inventories consist of gas intended for resale. The expenses associated with the gas trad-

ƛƴƎ ƛƴǾŜƴǘƻǊƛŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ΨNet tradingΩ in the income statement. Inventories rec-

ognised as an expense during 2025 amounted to TEUR 57,942 (2024 TEUR: 38,580). 

The gas inventory exposes the Company to the risk of changes in the fair value due to 

changes in the spot price of gas  in the holding period . The Company is actively using  

forward contracts to hedge positions , until inventory  is expected to be sold, and mitigate 

market risk related to the long positions.  Hedging transactions will continuously be reas-

sessed to ensure the position remains appropriately hedged. The hedge relationships are 

ŘŜǎƛƎƴŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ ф ŀƴŘ ǊŜŦƭŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘƻŎǳƳŜƴǘŜŘ Ǌƛǎƪ Ƴŀƴπ

agement strategy.  

The cumulative fair value hedge basis adjustment included in inventories on 31 December 

2025 and the fair value changes of the spot component of hedge instruments recognised 

in the income statement amount to TEUR -1,642 (2024: TEUR 3,949). The change in fair 

value of the hedged inventory attributable to the hedged risk recognised in profit or loss 

was TEUR 2,550 (2024: TEUR -2,592). No write- downs of inventories to net realisable value 

were recognised in 2025 and 2024, as the inventories were fully hedged.  

Hedge effectiveness and risk management  

Hedging ratios are determined as the notional value of the hedge instrument divided by 

the notional value of the hedge item. The Company seeks to establish hedge relationships 

with a hedging ratio of 1:1. Consistent with risk management, designations may use a pro-

portion of the forward to avoid over - hedging; otherwise a 1:1 notional is applied.  

The economic relationship between the hedged item and the hedging instrument is as-

sessed by critical terms match in the designated spot price component of gas with the 

spot leg of the forward  contract  over the hedge term and by confirming that credit risk 

does not dominate value changes.  Hedge relationships are designated on a rolling daily 

basis as inventory exposures arise and are aligned with the expected depletion profile. 

The hedge ratio is monitored daily and rebalanced when necessary . 

Hedge relationships are discontinued when the related inventory is sold . 

Hedge ineffectiveness (e.g., location basis differences, timing mismatches between in-

ventory depletion and forward settlement, and credit - related valuation effects) was not 

material during the period and is recognised in profit or loss within Net trading.  

 

Accounting policies  

Inventories  

Inventories comprise gas used for trading. Inventories are measured at the lower 

of cost (weighted average)  and net reali sable value. The net realizable value of in-

ventories is calculated at the amount expected to be generated by sale of the in-

ventories in the process of normal operations with deduction of selling expenses. 

The net realisable value is determined allowing for marke tability, obsolescence , 

and development in expected selling price . 

Judgement  

Determining the measurement method of gas trading inventories require manage-

ment to make judgements. Management uses significant judgement when deter-

mining whether the Company acts as a broker - trader  (IAS 2.3(b)). In this assess-

ment, management takes into consideration both characteristics of the sales con-

tracts entered into, the frequency and volumes of gas trading and the strategic use 

of the gas trading inventory. Evaluating all the facts and circumstances rela ting to 

the gas trading inventories, the Com pany does not act as a broker - trader (IAS 

2.3(b)) and gas trading inventories are consequently measured at historic cost.  
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Note 9 Inventories (continued)  

 

Hedging instruments:  

In thousands EUR 
2025 2024 

Carrying amoun t (current asset)  20,331 12,007 

Notional amount  599,730 254,160 

Maturity date  

January 2026 ς 

March 202 6 

January 2025 ς 

February  2025 

Hedge ratio  1:1 1:1 

 
Weighted  average strike rate for 
outstanding hedging instruments  32 (EUR/MWh) 39 (EUR/MWh) 

   
 

 

 

 

 

  

Accounting policies  

Hedging  

For inventories designated in a fair value hedge of commodity price risk, the car-

rying amount is adjusted for changes in fair value attributable to the hedged risk 

(basis adjustment). When such inventories are sold, the basis adjustment affects 

profit or l oss in the same line item as the related inventory expense (e.g., Net trad-

ing). 

At the inception of a hedge relationship, the Company formally designates and 

documents the hedge relationship and the risk management objective and strat-

egy for undertaking the hedge.  

The Company hedges the fair value of the gas inventory . Changes in the fair value 

ƻŦ ǘƘŜ ƘŜŘƎƛƴƎ ƛƴǎǘǊǳƳŜƴǘΩǎ ǎǇƻǘ ŎƻƳǇƻƴŜƴǘ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎΤ 

changes in the fair value of the hedged inventory attributable to the hedged risk 

are recognised as a basis adjustment to inventory with a corresponding amount 

in profit or loss. 

When a hedging instrument matures or is terminated without rollover, when the 

relationship no longer meets the qualifying criteria and cannot be restored by re-

balancing, or when the risk management objective changes.  

Hedge ineffectiveness is recognised in profit or loss within Net trading.  

Cost of hedging  

The Company designates only the spot element of forward contracts as a hedging 

instrument. The forward element /time value aligned to the hedge is recognized in 

Other comprehensive income within the cost of hedging reserve  and is amortised 

to profit or loss on a systematic basis over the hedge term (time -period - related 

hedge). 
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Note 10 Investment in subsidiaries  

 

In thousands EUR 2025 2024 

   
 

Cost at 1 January 
                                     

1,524  
-  

Additions for the year  -              1,524  

Cost at 31 December  1,524           1,524  

   
 

Value adjustments at 1 January -   -  

Exchange adjustments  

                                       

(168)  -  

Net profit/loss for the year  
                                         

238  -  

Value adjustments at 31 December   

                                           
70   

                 -  
    

Carrying amount 31 December   

                                     

1,594 
  

          1,524  

 

 

Investments in subsidiaries are specified as follows:  

  Ownership interests  

Name of entity  Country of incorporation  2025 2024 

Nitor Energy Inc. US 100% 100% 

  

Accounting policies  

Investments in subsidiaries  

Investments in subsidiaries are recognised  and measured under the equity 

method.  

¢ƘŜ ƛǘŜƳ άLƴǾŜǎǘƳŜƴǘǎ ƛƴ ǎǳōǎƛŘƛŀǊƛŜǎέ ƛƴ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ ƛƴŎƭǳŘŜ ǘƘŜ ǇǊƻπ

portionate ownership share of the net asset value of the enterprises calcu-

lated on the basis of the fair values of identifiable net assets at the time of 

acquisition with deduction or addition of unrealised intercompany profits 

or losses and with addition of the remaining value of any increases in value 

and goodwill calculated at the time of acquisition of the enterprises.  

Subsidiaries with a negative net asset value are recognised at EUR 0. Any 

legal or constructive obligation of the Parent Company to cover the nega-

tive balance of the enterprise is recognised in provisions.  
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Note 11 Intangible assets  

 

 
Software projects  

In thousands EUR 
2025 2024 

    

Cost at 1 January  7               363  

Additions 116 -  

Transfers -  (356) 

At 31 December  123                     7  

    

Accumulated depreciation and impairment:     

At 1 January  7               284  

Depreciation for the year  -                      7  

Transfers -  (284) 

At 31 December  7                     7  

Carrying amount 31 December  116 0 

 
The carrying amount of Software projects relates to IT software under devel-

opment.  

 

 

 

 
 

 

Accounting policies  

Software  projects  

Software  project s, primarily development of IT software, are recognised as 

non- current intangible assets if the following criteria can be demonstrated : 

ü The completion for use or sale is technically feasible.  

ü There is intent to complete and use or sell the asset. 

ü The entity can use or sell the asset. 

ü The asset will likely generate future economic benefits, either 

through a market or internal use.  

ü Adequate resources are available to complete and utilize the as-

set. 

ü Expenditures during development can be reliably measured.  

Amortisation  

The amortisation of capitalised development projects starts after the com-

pletion of the development project and is recognised on a straight - line ba-

sis over the expected useful life, which normally is 3 - 5 years, but in certain 

cases up to 10 years. 
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Note 12 Property, plant and equipment  

 

 

Other fixtures, fittings and 

equipment  

In thousands EUR 2025 2024 

Cost at 1 January  788 131 

Additions 0 301 

Transfers 0 356 

At 31 December  788 788 

Accumulated depreciation and impairment:     

At 1 January  479 89 

Amortisation charge  0 284 

Depreciation for the year  153 106 

At 31 December  632 479 

Carrying amount 31 December  156 309 

  

 

 

 

  

 
Accounting policies  

Other fixtures, fittings , and equipment are measured at cost less accu-

mulated depreciation and impairment losses.  

The cost comprises the acquisition price and other costs directly attribut-

able to preparing the asset for its intended use. The present value of es-

timated costs for dismantling and disposing of assets as well as restora-

tion costs are added to the cost if such costs are recognised as provisions. 

Material borrowing costs directly attributable to the construction of the 

individual asset are also added to cost.  

If the individual components of an asset have different useful lives, each 

component will be depreciated separately.  

Subsequent costs, such as partial replacement of other  fixtures, fittings , 

and equipment, are included in the carrying amount of the asset in ques-

tion when it is probable that such costs will result in future economic ben-

efits. 

The carrying amount of the replaced parts is disposed from the state-

ment of financial position and recognised in the statement of profit or 

loss. 

Depreciation is carried out on a straight - line basis over the expected 

useful lives of the assets. The expected useful lives of the overall asset 

categories are as follows:  

Other fixtures, fittings , and equipment 3 ς 5 years  
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Note 13 Financial instruments  

 

In thousands EUR 2025 2024 

Financial assets measured at amortised cost      

Cash and cash equivalents  113,310    62,803 

Cash in margin call  20,631 16,397 

Deposits -  81 

Trade receivables  26,207 44,608 

Other receivables  3,379      3,776  

Total assets measured at amortised cost  163,527 

  

127,665  

Financial assets measured at fair value through profit and loss  

   

Derivatives  19,515 418 

Total assets measured at fair value through profit and loss  19,515        418  

Financial assets measured at fair value through other compre-

hensive income 
   

Current asset investments 6,230      8,826  

Total assets measured at fair value through comprehensive 
income  6,230 

       
8,826  

Financial liabilities measured at amortised cost  
   

Lease liabilities 1,974       2,710  

Trade payables  75,706    34,136  

Other liabilities  9,540      3,825  

Total liabilities measured at amortised cost  
87,220 

    
40,671  

Financial liabilities measured at fair value through profit and loss  
   

Derivatives  4,741    14,086  

Total liabilities measured at fair value through profit and loss  
4,741 

    
14,086  

  

 

Due to the short- term nature of financial assets and liabilities measured at amortised cost, 

their carrying amount is considered to be  the same as fair value.  

Further information on fair value measurement is provided in note 14, risk exposures in note 

15 and contractual maturities in note 16. 

 

 

  



32 
 

Note 14 Fair value  

The Company measures the following financial instruments at fair value : 

ü Power derivatives  

ü Gas derivatives  

ü Foreign currency derivatives  

ü Current asset investments 

ü Exchange traded Carbon Emission Allowance Futures 

Fair value hierarchy  

This section explains estimates made in determining the fair value of the financial instruments 

that are recognized and measured at fair value through profit and loss in the financial state-

ments. To provide an indication about the reliability of the inputs  used in determining fair 

value, the Company has classified its financial instruments into three levels prescribed under 

the accounting standards.  

Level 1  

When the fair value measurement of financial instruments traded in active markets (such as 

publicly traded derivatives and shares) is based on quoted market prices at the end of the 

reporting period . The quoted market price for financial instruments held by the Company is 

measured on the bid price at the end of the reporting period . These instruments are included 

in level 1. 

Exchange- traded derivatives as well as foreign exchange contracts are valued using closing 

prices provided by the exchanges at the balance sheet date. These derivatives are catego-

rized within level 1 of the fair value hierarchy. Exchange- traded derivatives  are typically con-

sidered collateralised  through the payment or receipt of variation margin.  

Level 2  

When the fair value measurement of financial instruments is based on observable input either 

directly (i.e., as prices) or indirectly (i.e., derived from prices), other than quoted prices, these 

instruments are classified as level 2. 

Derivatives classified as level 2 instruments are measured based on forward curves.  

These valuation techniques maximise the use of observable market data where it is available  

and rely as little as possible on entity specific estimates. If all significant inputs required to 

calculate the fair value of an instrument are observable, the instrument is included in Level 2;  

Over- the- counter (OTC) financial swaps and physical commodity sale and purchase con-

tracts including commodity forwards are generally valued using readily available infor-

mation in the public markets and , if necessary, quotations provided by brokers and price in-

dex developers. These quotes are corroborated with market data and are predominately 

categorized within level 2 of the fair value hierarchy.  

Level 3  

Financial instruments categorized within level 3 of the fair value hierarchy include non - listed 

shares, other securities, and certain derivative instruments where observable market data is 

unavailable. These valuations rely on inputs that are not based on observable market data, 

requiring the use of internal models, discounted cash flow techniques, or comparable market 

data.  Such methods are adjusted to reflect the unique characteristics of the specific asset or 

liability, ensuring that the valuation aligns  with fair value principles.  

As shown in the fair value hierarchy, the Company does not have any assets or liabilities clas-

sified at level 3. 

The below table sets out the fair value hierarchy for assets and liabilities measured at fair 

value in the balance sheet:  

In thousands EUR Level 1 Level 2 Level 3 Total  

2025     

Power derivatives                 -                560                   -              560 

Gas derivatives                -          18,955                   -        18,955 

Current asset investments       6,230                  -                      -          6,230 

Financial assets  
       

6,230 
        

19,515 
                  

-         25,745 

Power derivatives                 -                860                   -              860 

Gas derivatives                -            3,879                   -          3,879 

Foreign currency derivatives                 2                  -                      -                   2 

Financial liabilities  
                

2 
          

4,739 
                  

-    
        

4,741 
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Accounting policies  

Derivatives  

The CƻƳǇŀƴȅΩǎ Ƴŀƛƴ ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘȅ ƛǎ ǘƻ ŜƴƎŀƎŜ ƛƴ ǘǊŀŘƛƴƎ ǿƛǘƘ ǇƻǿŜǊ 

and gas commodities, with the use of financial and non - financial con-

tracts.  

At inception, the financial contracts are classified as derivatives when the 

contract is based upon an underlying commodity or currency, and which 

is net settled in the future.  

At inception, the non - financial contracts are classified as derivatives 

when the contract have a net settlement option,  or the Company has a 

practice of net settlement by entering offsetting contracts and the con-

tracts does not meet the own use requirement.  

The Company routinely enters into non- financial contracts with the phys-

ical delivery of gas and power commodities. A considerable part of these 

transactions for physical delivery of a non- financial item is net settled be-

fore the delivery date. The Company does not distinguish between net -

settled energy commodity contracts entered into for physical delivery 

and for net - settlement. Consequently, all energy commodity contracts 

are classified as derivative contracts.  

Financial and non- financial contracts classified as derivatives are initially 

recognised at their fair value and subsequently measured at fair value 

through profit and loss.  

At inception, the Company determines the purpose of the derivative and 

either classify them as trading or hedging instruments . The instruments 

classified as hedge instruments are disclosed in note 13. 

Derivatives classified as trading instruments are presented as current as-

sets and liabilities regardless of their contractual maturity. Other deriva-

tives are presented based on their contractual maturity. Derivat ives that 

have a positive fair value are offset with derivatives with negative fair 

values when the Company have a legally enforceable right and the intent 

to net settle the derivatives. The offset amounts are disclosed in note 17. 

Note 14 Fair value  (continued)  

In thousands EUR Level 1 Level 2 Level 3 Total  

2024     

Power derivatives                 -                 114                   -               114 

Gas derivatives                -                304                   -              304 

Current asset investments       8,826                  -                      -          8,826 

Financial assets  
        

8,826 
              

418 
                  

-    
        

9,245 

Power derivatives                 -    

                  

2                   -    

                

2 

Gas derivatives                -          13,267                   -        13,267 

Foreign currency derivatives             818                  -                      -               818 

Financial liabilities  
            

818 
        

13,268 
                  

-    
     

14,086 

 

 

 

 

Accounting policies  

The Company routinely enters into exchange  and bilateral  traded sale and purchase trans-

actions for physical delivery of gas and power commodities. A considerable part of these 

transactions for physical delivery of a non - financial item is net settled before the delivery 

date. The Company does not distinguish between net - settled energy commodity contracts 

entered into for physical delivery and for net  settlement. Consequently, all energy commod-

ity contracts are considered within the scope of IFRS 9 and are me asured at fair value on 

initial recognition and subsequently measured at fair value through profit and loss.  

Current asset investments  

Current asset investments consist of listed bonds and exchange traded Carbon Emission Allow-

ance Futures that are recognised initially at their fair value and subsequently measured based 

on the purpose for holding. As the Company hold s the bonds with the purpose of obtaining the 

contractual cashflow and as part of the liquidity resources, they are subsequent ly measured at 

fair value through other comprehensive income. The fair value are accumulated within the 

FVOCI reserve within equity. The accumulated changes in fair value are transferred to profit or 

loss when the investment is derecognised or impaired.  
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Note 15 Financial risk management  

Financial risk refers to the risk of financial loss resulting from various factors that can impact 

our financial stability and performance. In our trading operations, we face several types of 

financial risks, including : 

ü Market risk 

ü Credit risk 

ü Liquidity risk  

Effective management of these risks is crucial to ensuring our long- term success and stability. 

Market risk  

Market risk refers to the risk of financial loss resulting from adverse movements in market 

prices and exchange rates. The Company is exposed to market risk from price volatility in 

natural gas and power and from fluctuations in foreign exchange rates.  

Commodity price risk  

Trading natural gas and power exposes the company to market risks due to price volatility 

and fluctuations in supply and demand. These risks can impact our cash flows and profita-

bility in several ways:  

ü Price Volatility: Sudden changes in gas and power prices can lead to unpredicta-

ble revenue streams and affect our trading margins. High volatility can result in 

gains or losses, impacting our overall financial performance.  

ü Supply and Demand Fluctuations: Variations in supply due to geopolitical events, 

weather conditions, or infrastructure issues can disrupt market stability. Similarly, 

changes in demand driven by economic factors or seasonal variations can affect 

prices and  trading volumes.  

ü Cash Flow Impact: Volatile prices can lead to increased margin calls and liquidity 

requirements, affecting our cash flow management. This can necessitate addi-

tional financing or adjustments in our trading strategies to maintain liquidity.  

Risk assessment and evaluation  

We assess market risk through a comprehensive risk management framework that includes:  

ü Quantitative Models: These models help us quantify the potential loss in value of 

our trading positions due to market movements over a specified period. These 

models provide  a statistical measure of risk exposure and helps us evaluate 

whether the risk is significant.  

ü Stress Testing: We conduct regular stress tests to simulate extreme market condi-

tions and assess the impact on our portfolio. This helps us understand the potential 

consequences of adverse market events and prepare mitigation strategies . 

 

 

ü Scenario Analysis: By analysing  different market scenarios, we evaluate the po-

tential outcomes and their impact on our financial performance. This allows us to 

identify and manage risks proactively . 

Policies regarding the size of the risk 

Our risk management policies are designed to limit our exposure to market risks and ensure 

financial stability:  

ü Risk Limits: We establish risk limits for our trading positions based on our quanti-

tative models and stress test results. These limits are regularly reviewed and ad-

justed to reflect changes in market conditions and our risk appetite.  

ü Hedging Strategies: We employ hedging strategies using derivatives and other fi-

nancial instruments to mitigate price risk. This includes forward contracts, options, 

and swaps to lock in prices and reduce exposure to market fluctuations.  

ü Liquidity Management: We maintain sufficient liquidity to meet margin calls and 

manage cash flow requirements. This involves monitoring our liquidity position 

and ensuring access to financing options when needed.  

FX Risk 

FX risk can impact our cash flows and profitability due to fluctuations in exchange rates. The 

/ƻƳǇŀƴȅΩǎ C· Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ are designed to minimize exposure and ensure fi-

nancial stability:  

ü Mandatory Hedging: Business teams are required to hedge their FX exposures 

with our internal treasury team. This policy ensures that all FX risks are managed 

centrally and consistently . 

ü Predefined Limits: The treasury team aggregates FX exposures and hedges them 

in the market once they reach predefined limits. These limits are set based on our 

risk appetite and market conditions, ensuring that we maintain control over our FX 

risk exposure. 

Business teams hedge their FX exposures with the Treasury team, and the Treasury team 

hedges net exposures in the market once predefined internal limits are reached.  The Treasury 

team has strict limits in place with respect to their exposure and hedge their exposure once 

the exposure reaches the internal limits.  
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Note 15 Financial risk management  (continued)  

Sensitivity by commodity  

Through the quantitative models used for our risk limits, we estimate an overall Value at Risk 

position for the Company  as a whole. This is done by converting all positions across time and 

commodities to Front - Month TTF Natural Gas equivalents and then by taking the 1% most 

extreme price change to the Front - Month TTF gas price and evaluating the effect of such a 

price chan ge to the estimated TTF- position. 

In thousands EUR 2025 2024 

VaR 4,696  2,059 

 

Governance and compliance  

Our risk management framework is governed by strict policies and procedures to ensure 

compliance with regulatory requirements and industry best practices. Regular audits and re-

views are conducted to ensure adherence to these policies.  

The Company is exposed to foreign exchange risks arising from trading activities involving 

multiple currencies, including purchases, sales and financing activities . These exposures arise 

from transactions in foreign currencies, including purchases, sales, and financing activities. 

The primary currencies we are exposed to include USD , GBP, DKK, CZK, HUF, PLN, CHF and 

NOK, and other regional currencies relevant to our trading operations in Europe.  

Credit risk  

/ǊŜŘƛǘ Ǌƛǎƪ ǊŜŦŜǊǎ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŀ ŎƻǳƴǘŜǊǇŀǊǘȅΩǎ ƛƴŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ 

its contractual obligations. The Company is exposed to credit risk from trade receivables, 

cash and cash equivalents, derivatives and other receivables. The maximum exposure to 

credit risk at the reporting date equals the carrying amount of these financial assets before 

taking account of collateral and netting arrangements.  

Impact on operations and financial stability  

Credit risk can impact our operations and financial stability in several ways:  

ü Default Risk: The risk that a counterparty may default on its obligations, leading to 

financial losses and disruptions in trading activities.  

ü Credit Exposure: The potential loss arising from the credit exposure to counterpar-

ties, which can affect our cash flows and profitability.  

ü Reputational Risk: The risk of reputational damage if we engage with counterpar-

ties that fail to meet their obligations, affecting our market credibility and stake-

holder trust.  

Risk assessment and evaluation  

We assess credit risk through a structured approach that includes:  

ü Know Your Customer (KYC) Procedures: Conducting thorough KYC procedures to 

verify the identity and credibility of OTC counterparties. This involves collecting 

and analysing  relevant information to ensure compliance with regulatory require-

ments and mitigate risks associated with fraudulent activities.  

ü Credit Assessments: Performing detailed credit assessments to evaluate the finan-

cial health and creditworthiness of counterparties. This includes analysing  finan-

cial statements, credit ratings, and other relevant indicators to determine the risk 

of default.  

ü Monitoring News and Market Developments: Continuously monitoring news and 

market developments to stay informed about any changes in the credit profile of 

our counterparties. This helps us identify potential risks early and take proactive 

measures to mitiga te them. 

Policies and strategies for managing credit risk 

Our credit risk management policies are designed to minimize exposure and ensure financial 

stability:  

ü Credit Limits: Establishing credit limits for each counterparty based on their credit 

assessments and risk profile. These limits are regularly reviewed and adjusted to 

reflect changes in market conditions and counterparty creditworthiness.  

ü Collateral Management: Requiring counterparties to provide collateral to secure 

their obligations. This helps mitigate the risk of default and ensures that we have 

recourse in case of non- payment.  

ü Diversification: Diversifying our counterparty portfolio to reduce concentration risk 

and limit exposure to any single counterparty. This involves engaging with a broad 

range of counterparties across different markets and regions.  

ü Governance and Compliance: Our credit risk management framework is gov-

erned by strict policies and procedures to ensure compliance with regulatory re-

quirements and industry best practices. Regular audits and reviews are conducted 

to ensure adherence to the se policies. 

 


