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Units 

Currencies 

CHF Swiss francs  
EUR euros  
m million  
bn billion  
 

Energy  

kWh kilowatt hour  
MWh megawatt hour  1,000 kWh  
GWh gigawatt hour  1 million kWh  
TWh terawatt hour  1 billion kWh  
 

Tariffs 

cts/kWh centimes/kilowatt hour 
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Romande Energie Group 
financial overview 

 
* EBITDA: earnings before interest, taxes, depreciation and amortisation  
** EBIT: earnings before interest and taxes  
   
 
 

  

as at 30 June 2024 (unaudited)

In CHF thousands, unless otherwise stated 1.1.-30.06.24 1.1-30.06.23
restated

% 
Change

INCOME STATEMENT

Net revenues  425 509  486 885 -13%

Gross profit  187 723  233 096 -19%

% of net revenues 44% 48%

Personnel expenses ( 90 171) ( 79 037) 14%

Other operating expenses ( 32 273) ( 34 824) -7%

EBITDA*  65 279  119 235 -45%

% of net revenues 15% 24%

EBIT**  20 063  71 916 -72%

% of net revenues 5% 15%

Share of profit from associates  47 975  62 869 -24%

Net profit  66 396  122 068 -46%

% of net revenues 16% 25%

CASH FLOW

Net cash flow from (used in) operating activities  26 111  39 223 

Net cash flow from (used in) investing activities ( 66 613)  5 411 

Net cash flow from (used in) financing activities ( 16 388) ( 50 385)

OTHER DATA

Equity attributable to Romande Energie Holding SA shareholders 2 138 092 2 082 199 

% of total assets 80% 79%

Issued outstanding shares 25 657 875 25 657 875 

Shareholders' equity per share (in CHF) 83.3 81.2 

Romande Energie Holding SA mid-year share price (in CHF)                      56.4                       53.0 

Market capitalisation 1 447 104 1 359 867 

Employees  1 474  1 300 

Key consolidated figures
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Financial highlights in the first six months of 2024 

 

 Business was constrained by changing regulations, caused the energy supply margin to narrow sharply.  
EBIT contracted to CHF 20 million as a result. 

 Group net profit in the first six months of the year was CHF 66 million, supported once again by robust 
operating profit at Alpiq. 

 A 15-year, CHF 150 million green loan was finalised in early July to underpin funding of the investment 
strategy.  

 

 
Sharply lower EBIT impacted by the energy 
supply margin  

EBIT in the first half totalled CHF 20 million, compared with 
CHF 72 million in the same period in 2023, which included a 
non-recurring gain from property sales of approximately 
CHF 10 million. 

The 2023 financial year can be considered exceptional due 
to the ex post adjustments to tariffs which powered a 
recovery in the energy supply margin. The first half of this 
year was significantly impacted by regulatory restrictions on 
the inclusion of losses from sales of excess energy in tariffs 
and the application of the average price method. Both these 
negative effects occurred against a backdrop of steadily 
declining market prices and rising generation from solar 
installations. Further challenges included a reduction in the 
authorised charge per customer and the Group’s decision to 
lower the energy component for regulated customers in 2024 
to offset the impact of higher grid usage fees. For the first six 
months, the energy supply margin was positive at 
CHF 3 million, down from CHF 36 million in the same period 
last year. In comparison to 2023, the operating profit of           
the FMHL installation (Forces Motrices Hongrin-Léman) was 
not enhanced this year by supplementary income generated 
from the provision of a winter storage facility. The narrowing 
spread between peak and base prices also had an adverse 
impact. Overall, the operating profit from this installation 
decreased by CHF 4 million. EBIT at the Energy Solutions 
business unit was CHF 1 million, versus CHF 41 million in           
the first six months of 2023. 

Profit at the Grids business unit was slightly lower than in the 
previous period due to higher grid losses from the application 
of the average price method, as required by regulations. EBIT 
was CHF 21 million versus CHF 24 million in the same period 
last year.  

EBIT at the Romande Energie Services business unit was 
stable at CHF 2 million.  

Group operating margin was 5% compared with 15% on           
a reported basis (13% excluding the non-recurring gain) in 
the prior period.  

Small decrease in energy revenues 

Net revenues totalled CHF 426 million in the first six months 
of 2024, decreasing by 13% (or 11% excluding non-recurring 
effects) relative to the same period last year 
(CHF 487 million). 

The revenue shortfall was primarily attributable to the 
Energy Solutions business unit. Of that sum, CHF 30 million 
was due to a reduction in the energy component of regulated 
tariffs for 2024 combined with a decline in kWh sold                     
to eligible customers. Market sales of forward positions in            
the electricity portfolio were CHF 23 million lower than in the 
first six months of 2023.  

Revenues at Grids and Romande Energie Services can be 
regarded as stable relative to the prior period if the transfer 
of the street lighting business between these two business 
units, announced in mid-2023, is taken into consideration.      

Customer Service Unit returned in house and 
transfer of staff from third-party DSO  

There was a notable increase in headcount during the period 
under review. This was partly due to two key events that took 
effect on 1 January this year. Firstly, the Customer Service 
Unit, which comprises the contact centre, invoicing and 
complaints handling, was brought back in-house along with 
its 54 employees. This business had previously been 
managed by a joint venture under the name of enersuisse 
AG. Secondly, a new agency agreement was entered into 
with a third-party distribution system operator (DSO) as             
a result of which 21 employees were taken on by the Grids 
business unit.   

As at 30 June, Romande Energie had 1,474 employees, an 
increase of 13% relative to the 1,300 at the same point              
12 months earlier. The increase in the number of employees 
generated a 14% rise in personnel expenses to CHF 90 million 
in the period under review.  

Other operating expenses dipped to CHF 32 million from 
CHF 35 million in the prior period, reflecting the decision              
to bring the Customer Service Unit back in-house.  
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Sharp drop in net profit despite positive            
Alpiq contribution 

Line items relating to the investment in EOSH (including Alpiq) 
have been restated to comply with Swiss GAAP FER 30 
Consolidated financial statements, in force since 1 January 
2024. Despite lower revenues and operating profit, each of 
Alpiq’s divisions delivered a solid performance, in a bearish 
market with forward prices reverting to more orthodox levels. 
Alpiq’s contribution to Group net profit, converted into Swiss 
GAAP FER, was CHF 40 million (adjusted 2023 figure:            
CHF 59 million). Business expanded at EOS NER SA, helped 
by positive currency effects. Its contribution doubled to           
CHF 8 million. Alpiq and EOS added a combined CHF 48 
million to the Group’s net profit (adjusted 2023 figure: CHF 
63 million). Romande Energie holds a 29.71% interest in EOS 
Holding SA, which in turn owns 33.33% of Alpiq and 100% of 
EOS NER SA.  

The Group’s net profit in the first six months was                      
CHF 66 million compared with an adjusted CHF 122 million in 
the prior period.  

Energy Solutions 

The Energy Solutions business unit spans the entire kWh 
chain, operating through two divisions: 1) generation and 
power/heating distribution; and 2) markets.  

 

Revenues in the first six months contracted by 19% to 
CHF 230 million, down from CHF 283 million in the first six 
months of 2023. In comparison to 2023 tariffs, which 
benefited from ex post adjustments to the authorised energy 
supply margin, the Group set a lower energy component in 
its 2024 tariffs for regulated customers across the region it 
serves. This led to a CHF 13 million shortfall in revenue. While 
remaining profitable, sales in the non-regulated market saw 
a decline of approximately CHF 17 million due to a reduction 
in GWh volumes sold, along with a decrease in the average 
price. Market sales of positions in the electricity portfolio 
were CHF 23 million lower, reflecting the downward trend in 
prices.  

Demand from the Romande Energie Group’s regulated 
market customers was stable. Sales to large companies fell 
by 28% in volume terms (50 GWh), in line with expectations. 
Power generated by the Group’s own facilities in Switzerland 
and France increased as a result of the wetter and milder 
conditions than usual in the first six months of the year.  

The share of generation supplied to regulated customers 
increased by 21% to 419 GWh, including generation from 

third-party plants subject to feed-in obligations or direct 
sales. However, for regulatory reasons, this increase                        
in generation – which exceeded expectations – simply 
replaced the energy purchased forward in previous years, 
which then had to be sold at a loss in the adverse market 
conditions prevailing in the first half of the year. This is 
discussed in more detail below.  

As previously stated, capital expenditure on electricity 
generation is a return this year at a WACC of 5.23%, up from 
4.98% in 2023. The additional contribution was non-material.  

Output from renewable energy installations owned in France 
rose by 15 GWh in the first six months. Operating profit, 
which depends on market conditions, was again hit by a 
continued decrease in prices but nonetheless increased to 
CHF 2 million versus CHF 1 million in 2023.  

This year, the operating profit of the FMHL facility in 
Switzerland was not enhanced by the income relating to the 
provision of a winter storage lake (2023: CHF 3 million). 
Additionally, the spread between peak and base prices 
continued to narrow, from CHF 70 to CHF 50 on average, 
reducing operating profit by CHF 1 million.  

Solar power generation made progress and consolidated its 
position with a stable EBIT of CHF 2 million. Concurrently, 
increased solar power generation in the region served by 
Romande Energie, driven by the transition to green energy, 
led to higher volatility in day-ahead market prices in 
accordance with weather conditions and whatever season it 
was. This led to energy positions being either in surplus or 
insufficient relative to forecasts, resulting in additional 
energy purchases or market sales – often on highly 
unfavourable terms. Under current legislation, any resulting 
gain or loss cannot be passed on to end-customer tariffs. 

In addition to the negative impact from the application of the 
average price method, which continues to reduce the energy 
supply margin by CHF 15 million annually, business in the 
first six months was significantly affected by regulatory 
restrictions linked to surplus energy sales. The negative 
impact was CHF 8 million compared with a positive 
CHF 12 million impact in the prior period. Combined with the 
CHF 5 million surge in balancing energy costs and the lower 
energy component within tariffs, which represented a 
shortfall of CHF 6 million, the energy supply margin was 
reduced to CHF 3 million in the first six months, down from 
CHF 36 million in the same period last year, broadly in line 
with expectations.  

This interim result must also be interpreted in the light of the 
reduction in the authorised regulated margin and the fact 
that 2023 tariffs were boosted by significant clawbacks. The 
gross margin generated on the sale of energy to regulated 
customers, which is determined by the regulator under its 
guidelines, was CHF 75 per customer (i.e. invoice recipient) 
until the end of 2023. The authorised margin has been cut to 
CHF 60 with effect from 1 January 2024. As a result of this 
decision, the Group reported an annual reduction of 
CHF 4 million – to CHF 16 million from CHF 20 million – in its 
gross margin on energy.  

In CHF thousands 1.1.-30.06.24 1.1.-30.06.23 % Change

Net revenues  230 335  283 276 -19%

Gross profit  53 151  94 975 -44%

% of net revenues 23% 34%

EBITDA  16 433  53 862 -69%

% of net revenues 7% 19%

EBIT  1 377  40 995 -97%

% of net revenues 1% 14%

Employees   179   122 
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Business continued expanding for district heating. The 
volume of thermal KWh increased by 26% and revenues 
totalled CHF 11 million, up from CHF 9 million in the first six 
months of 2023. The gross margin for assets under 
development increased slightly and for assets in operation, 
including those using cogeneration technology, reflected an 
increase in wood-related costs over and above the increase 
in the price of electricity. As at 30 June, this business line was 
close to breakeven within the Energy Solutions business unit. 
At Group level, it generated a profit of CHF 1 million based on 
the contribution from the Romande Energie Services business 
unit, which oversees the planning and construction of district 
heating assets. 

Energy Solutions also reached a key milestone by bringing 
Customer Service teams back in-house, with 54 employees 
joining the workforce with effect from 1 January 2024. EBIT 
totalled CHF 1 million versus CHF 41 million, leading to a 
sharp decrease in margin to 1% compared with 14% in the first 
six months of 2023. 

Grids 

The Grids business unit is responsible for building, operating, 
maintaining and managing the Group’s high-, medium- and 
low-voltage distribution infrastructure, the radio-wave 
network and fibre optic network. Most of its business is 
regulated. 

 
Smart meters installed in the region served accounted for 
57% of the total as at 30 June 2024. This should be seen in 
the context of the target of 80% by the end of 2025, two 
years ahead of the regulatory deadline. 

After the transfer of the street lighting teams on 1 July 2023, 
which further strengthened the non-monopoly activities, the 
Grids business unit welcomed 21 new employees on                      
1 January 2024, following the takeover of the activities of             
a third-party distribution network operator (DSO). These 
developments drove continued growth in non-monopoly 
activities and enabled the consolidation of the business unit’s 
own DSO activities as a result of increased synergies. 

Energy marketing, the core monopoly business, was down 1% 
relative to the first six months of 2023. The tariff increase 
published for 2024 factors in the increase in the WACC to 
4.13% (versus 3.83% in 2023), which generated 
supplementary revenue of just under CHF 3 million. This 
constitutes the return on capital invested in the power grid.  
It covers the increase in distribution charges and operating 
costs recorded in the previous year.  

Connection fees paid by customers when hooking up to the 
grid reverted to past standards after decreasing by 
CHF 2 million relative to the prior period. The above two items 
almost entirely cancelled each other out, resulting in an EBIT 
of CHF 21 million. This represents a small decline of CHF 3 
million, reflecting the effects of the regulator-imposed 
average price method, which affects the cost of grid losses.  

Grids business lines still account for a dominant proportion 
of the Group’s operating performance, with an operating 
margin of 14%. 

Romande Energie Services  

Romande Energie Services brings together all the services 
that help homeowners, businesses and municipalities make 
the energy transition. 

 
Revenues contracted by 7% to CHF 76 million, down from 
CHF 82 million in the first six months of 2023. Adjusted for 
the transfer of the street lighting business with effect from 
1 July 2023, revenues can be regarded as stable in the first 
six months of the year. There were no other changes in the 
scope of consolidation.  

Federal and cantonal governments have passed legislation 
aimed at reducing carbon emissions. An initial milestone has 
been set for 2030. To support property owners in 
accelerating their building renovations, the Romande 
Energie Services business unit offers assistance through a 
newly formed company, ID GO Management SA. It guides 
property owners through every stage of their renovation 
projects to minimise direct and indirect carbon emissions. 
The renovation business line is on track to reach breakeven 
point at the end of the year. 

The business unit’s profitability in the first six months was 
driven by increased business to design and build district 
heating systems and by the strong performance of Geneva-
based activities. Operating margin decreased to 2% based 
on EBIT of CHF 2 million, stable relative to the same period in 
2023.  

 

 

 

 

In CHF thousands 1.1.-30.06.24 1.1.-30.06.23 % Change

Net revenues  154 886  148 549 4%

Gross profit  104 769  103 142 2%

% of net revenues 68% 69%

EBITDA  46 628  52 073 -10%

% of net revenues 30% 35%

EBIT  21 367  23 735 -10%

% of net revenues 14% 16%

Employees   471   413 

In CHF thousands 1.1.-30.06.24 1.1.-30.06.23 % Change

Net revenues  75 820  81 890 -7%

Gross profit  41 221  40 339 2%

% of net revenues 54% 49%

EBITDA  2 231  2 606 -14%

% of net revenues 3% 3%

EBIT  1 674  2 147 -22%

% of net revenues 2% 3%

Employees   577   543 
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New financing arrangement  

As at 30 June 2024, Romande Energie had cash and cash 
equivalents of CHF 56m versus CHF 113m as at 
1 January 2024. 

 
Cash flow from operating activities before the impact of the 
working capital requirement (WCR) stood at CHF 68 million 
versus CHF 111 million in the first six months of 2023. This was 
mainly due to excess energy sales, as discussed above. As in 
the prior financial year, the WCR was partly affected by the 
temporary increase in work in progress connected with the 
energy services business. As at 30 June, after the change in 
the WCR, cash flow from operating activities was 
CHF 26 million. 

Capital expenditure by the Group totalled CHF 68 million in 
the first six months of the year. No major infrastructure was 
finalised in the six months of 2024, whereas the Sainte-Croix 
wind farm was completed in 2023. Nor were any 
shareholdings in associates acquired. Capital expenditure 
on distribution grid infrastructure exceeded expectations. In 
contrast, renewable generation infrastructure in both 
Switzerland and France temporarily lagged behind the 
strategic goals, particularly at the operations level in the 
installation of photovoltaic solar panels and in efforts to 
realise some of the planned district heating systems.  

As at 30 June 2024, long-term debt was stable, just short              
of the CHF 190 million mark. Romande Energie drew down 
CHF 25 million from a credit facility towards the end of            
the first half. This amount was reimbursed in full following   
the signature of a 15-year, CHF 150 million green loan in 
early July. Equity attributable to the shareholders of 
Romande Energie Holding SA represented 79% of total 
assets. 

 

 

 

Outlook 

EBIT for the first six months of 2024, which met expectations, 
was significantly impacted by regulatory effects and 
comparable to the first half of 2022. This follows an 
exceptionally high EBIT in 2023 driven by ex post 
adjustments to the energy supply margin and a one-time 
gain. For 2024, Romande Energie reiterates its outlook for 
atypically low operating profit outside of extraordinary 
items. This forecast is based on the expectation that 
regulation will continue restricting the energy supply margin 
in the second half of the year. This period is typically weaker 
than the first half due to the seasonal downswing in the 
generation business and reduced demand for electricity and 
heating.  

Additionally, from 1 January 2024, the margin generated on 
the sale of energy to regulated customers has been lowered 
following the regulator’s decision to reduce the gross margin 
per customer from CHF 75 to CHF 60. The estimated 
negative impact on full-year EBIT for 2024 is CHF 4 million. 
In contrast, the increase in returns on invested capital 
(WACC) – from 3.83% to 4.13% for the grid and from 4.98% 
to 5.23% for power generation – is expected to result in only 
a CHF 3 million gain. Additionally, the Swiss Federal Office of 
Energy has already announced that these rates will be 
lowered to 3.98% and 5.11%, respectively, in 2025.  

The prospect of sharply lower results in 2024 was anticipated 
and is a temporary deviation that should be considered in the 
context of the ongoing strategy and upcoming positive 
changes to regulations. The Group’s strategy has been 
adjusted to address recent regulatory developments and the 
challenges associated with the energy transition that it is 
facing. 

On the legislative front, the planned scrapping of the 
average price method from 2026 following the approval of 
the single amending electricity law (“Mantelerlass”) and the 
nationwide reduction in the solar feed-in tariff will allow for 
improved management of the energy supply margin. The 
Group is awaiting the publication of implementing 
ordinances towards the end of the year. These are expected 
to clarify how losses from the excess energy sold on to the 
market, currently a significant drag on the Group’s earnings, 
can be reflected in future tariffs. 

In terms of strategy, Romande Energie will continue to 
expand and enhance its strategic infrastructure to deliver 
green energy to customers at the best possible price with 
minimal fluctuations. The Group aims to establish itself as a 
comprehensive Swiss energy provider within its region by 
developing its range of assets managed and flexible 
customer-facing solutions. Earnings growth is therefore set 
to resume in 2025, as the initial benefits of the investment 
strategy implemented in recent years are made manifest. 
This financial outlook remains subject to the potentially 
significant impact of uncertain geopolitical developments 
and market conditions, which could materially affect the 
Group’s future results and investments. 

CASH FLOW STATEMENT 1.1.-
30.06.24

1.1.-
30.06.23

retraité

Cash flow before change in WCR  67 675  110 576 

Net change in WCR ( 41 564) ( 71 353)

Operating activities  26 111  39 223 

Capital assets and equity interests

- Net investments ( 67 828) ( 85 113)

- Net divestments   624  29 707 

Term deposits and other financial assets   591  60 817 

Investing activities ( 66 613)  5 411 

Issuance of debt  25 250   250 

Repayment of borrowings ( 4 039) ( 10 963)

Dividends paid ( 37 597) ( 42 040)

Other (  2)  2 368 

Financing activit ies ( 16 388) ( 50 385)
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Consolidated financial statements  
Romande Energie Group  

  
The accompanying notes form an integral part of the consolidated financial statements. 
Restatements for 2023 financial statements are detailed in Note 2. 
 
 
 
 

In CHF thousands, except per share amounts Notes 1.1.-30.06.24 1.1.-30.06.23

restated

Revenues    5  394 582  436 931 

Other income   5  30 927  49 954 

Net revenues  425 509  486 885 

Purchases of energy, goods and services   6 ( 237 786) ( 253 789)

Gross profit  187 723  233 096 

Personnel expenses ( 90 171) ( 79 037)

Other operating expenses ( 32 273) ( 34 824)

EBITDA  65 279  119 235 

Depreciation and impairment on property, plant and equipment ( 40 368) ( 38 478)

Amortisation and impairment of intangible assets ( 4 848) ( 8 841)

EBIT  20 063  71 916 

Financial income   7  7 779  2 327 

Financial expenses   7 ( 3 827) ( 4 725)

Share of profit from associates  47 975  62 869 

Profit before income tax  71 990  132 387 

Income tax ( 5 594) ( 10 319)

Net profit  66 396  122 068 

Attributable to 

Owners of the parent  65 281  120 416 

Non-controlling interests  1 115  1 652 

 66 396  122 068 

Weighted average number of shares outstanding   9 25 657 875 25 657 875 

Earnings per share in CHF                             2.54                             4.69 

as at 30 June 2024 (unaudited)

Consolidated income statement
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The accompanying notes form an integral part of the consolidated financial statements. 
Restatements for 2023 financial statements are detailed in Note 2. 

as at 30 June 2024 (unaudited)

In CHF thousands 30.06.2024 31.12.2023

ASSETS restated

Current assets 

Cash and cash equivalents  56 316  112 894 

Securities and term deposits   51   81 

Trade accounts receivable  143 787  165 076 

Current taxes receivable  7 727   522 

Other short-term financial assets  1 616  2 741 

Prepaid expenses and accrued income  81 240  59 633 

Other current assets  2 811  5 084 

Total current assets  293 548  346 031 

Non-current assets

Property, plant and equipment 1 529 394 1 502 964 

Intangible assets  90 905  89 405 

Investments in associates  727 636  688 462 

Other long-term financial assets  37 529  35 778 

Assets from employer contribution reserves -   637 

Total non-current assets 2 385 464 2 317 246 

Total assets 2 679 012 2 663 277 

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities

Trade accounts payable  44 026  60 787 

Accrued expenses and deferred income  48 213  80 080 

Other short-term liabilities  38 835  30 648 

Short-term portion of long-term borrowings  30 246  5 864 

Current taxes payable  4 127  2 666 

Short-term provisions   867   921 

Total current liabilities  166 314  180 966 

Non-current liabilities

Long-term borrowings  187 840  188 901 

Deferred tax liabilities  131 670  129 764 

Long-term provisions  6 877  6 734 

Total non-current liabilities  326 387  325 399 

Total liabilities  492 701  506 365 

Equity attributable to Romande Energie Holding SA shareholders

Share capital  28 500  28 500 

Additional paid-in capital  13 111  13 111 

Own shares ( 99 563) ( 99 563)

Goodwill recognised ( 42 364) ( 42 364)

Translation differences ( 56 916) ( 57 175)

Retained earnings 2 295 324 2 266 992 

Total equity attributable to Romande Energie Holding SA shareholders 2 138 092 2 109 501 

Non-controlling interests  48 219  47 411 

Total shareholders' equity 2 186 311 2 156 912 

Total liabilities and shareholders' equity 2 679 012 2 663 277 

Consolidated balance sheet
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The accompanying notes form an integral part of the consolidated financial statements. 
Restatements for 2023 financial statements are detailed in Note 2. 

  

1.1.-30.06.24 1.1.-30.06.23

restated

 66 396  122 068 

 1 279 ( 11 492)

 67 675  110 576 

 21 503 ( 33 067)

( 18 881) ( 7 464)

( 44 186) ( 30 822)

 26 111  39 223 

( 67 812) ( 78 174)

  624  23 279 

(  16)  6 428 

- ( 6 939)

  30  58 580 

  561  2 237 

( 66 613)  5 411 

( 4 039) ( 10 963)

 25 250   250 

(  2)  2 368 

(  650) ( 5 093)

( 36 947) ( 36 947)

( 16 388) ( 50 385)

  312 (  215)

( 56 578) ( 5 966)

 112 894  141 026 

 56 316  135 060 

( 56 578) ( 5 966)

Net effect of exchange variance on cash and cash equivalents

Net change in cash and cash equivalents

Sale and acquisition of equity interests, net of cash and cash equivalents

Acquisition of shareholdings in associates

Sale of investment securities and term deposits

Decrease in other long-term financial assets

Dividends paid to non-controllling interests

Cash and cash equivalents at start of period

Cash and cash equivalents at end of period

Difference

Dividends paid to parent company shareholders

Net cash flow from (used in) financing activities

Issuance of debt

Costs arising from interest rate changes at subsidiaries

Sale of property, plant and equipment

Net cash flow from (used in) investing activities
Repayment of borrowings

Non-cash items 

as at 30 June 2024 (unaudited)

In CHF thousands 

Group net profit

Net cash flow from (used in) operating activities
Purchase of property, plant and equipment, and intangible assets

Cash flow before change in working capital

Change in prepaid and accrual accounts

Change in payables

Change in receivables

Consolidated cash flow statement
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The accompanying notes form an integral part of the financial statements. 
Restatements for 2023 financial statements are detailed in Note 2. 
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Balance at 1 January 2023
(before restatement)  28 500  13 111 ( 99 563) ( 42 364) ( 57 374) 2 063 022 1 905 332  42 859 1 948 191 

Effect of change in financial 
statement presentation (change 
in accounting policy)  93 938  93 938  93 938 

Balance at 1 January 2023 
(after restatement)  28 500  13 111 ( 99 563) ( 42 364) ( 57 374) 2 156 960 1 999 270  42 859 2 042 129 

Dividends ( 36 947) ( 36 947) ( 5 092) ( 42 039)

Currency translation differences (  119) (  119) (  121) (  240)

Other changes (  421) (  421)  7 735  7 314 

Net profit (restated)  120 416  120 416  1 652  122 068 

Balance at 30 June 2023  28 500  13 111 ( 99 563) ( 42 364) ( 57 493) 2 240 008 2 082 199  47 033 2 129 232 

Balance at 1 January 2024 
(before restatement)  28 500  13 111 ( 99 563) ( 42 364) ( 57 175) 2 237 512 2 080 021  47 411 2 127 432 

Effect of change in financial 
statement presentation (change 
in accounting policy)  29 480  29 480  29 480 

Balance at 1 January 2024 
(after restatement)  28 500  13 111 ( 99 563) ( 42 364) ( 57 175) 2 266 992 2 109 501  47 411 2 156 912 

Dividends ( 36 947) ( 36 947) (  650) ( 37 597)

Currency translation differences   259   259   344   603 

Other changes (  2) (  2) (  1) (  3)

Net profit  65 281  65 281  1 115  66 396 

Balance at 30 June 2024  28 500  13 111 ( 99 563) ( 42 364) ( 56 916) 2 295 324 2 138 092  48 219 2 186 311 

Statement of changes in consolidated equity
as at 30 June 2024 (unaudited)
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NOTE 1  

General information 

Romande Energie Holding SA, a holding company 
incorporated in Switzerland with its registered office in 
Morges, is the direct or indirect owner of all the companies 
belonging to Romande Energie Group (the Group).  

The Group generates, distributes and markets energy and 
also provides energy services. These activities are organised 
into three business units (see Note 4). 

 

 

 

The Group’s interim consolidated financial statements as at 
30 June 2024 were signed off by the Board of Directors of 
Romande Energie Holding SA on 4 September 2024. 

 

 

 

 

NOTE 2  

Summary of accounting policies 

Basis of presentation 

The interim consolidated financial statements, which have 
not been audited, are presented in CHF thousands and have 
been prepared under the historical cost convention, with the 
exception of some types of long-term financial assets and 
financial instruments, which are measured at fair value.  
They comply with the Accounting and Reporting 
Recommendations of Swiss GAAP FER. 

The interim financial statements as at 30 June 2024 have 
been prepared in accordance with Swiss GAAP FER 31, which 
permits a more condensed presentation and disclosure than 
for the annual financial statements The interim financial 
statements do not include all the disclosures or notes 
required at financial year-ends and must, as a consequence, 
be read in conjunction with the Group’s Management Report 
as at 31 December 2023.  

Some prior-year figures have been reclassified to present 
comparable information. 

Estimates and judgements 

In this interim report, the Group’s Executive Board has made 
no material changes to the estimates and assumptions used 
in the financial statements as at 31 December 2023.  

Change in accounting policies 

The new standard FER 28 Government grants, which came 
into force on 1 January this year, had no bearing on the 
interim financial statements. 

The updated FER 30 Consolidated financial statements is 
mandatory from 1 January as well. As a consequence, all 
shareholdings that are accounted for using the equity 
method (namely associates) must be accounted for in 
accordance with Swiss GAAP FER. As a result, material 
positions represented by the investment in EOS Holding SA 
(including Alpiq) have been adjusted in respect of their 
carrying amounts as at 30 June 2023 and 31 December 2023 
as defined by the Group’s internal guidelines, in compliance 
with Swiss GAAP FER. 

 

 
 

 
Aside from that, the interim financial statements have been 
prepared on the basis of the same principles as the financial 
statements for 2023.  
 

NOTE 3   

Disposals, business combinations and 
other material transactions 

During the first six months of 2024, the Group did not acquire 
or dispose of any companies. 

 

 

 

 
 
 
 
 
 
 
 
 

In CHF thousands
1.1.-30.06.23 1.1.-30.06.23 Difference

restated reported

Share of profit from associates  62 869  81 563 ( 18 694)

Profit before income tax  132 387  151 081 ( 18 694)

Net profit  122 068  140 762 ( 18 694)

Owners of the parent  120 416  139 110 ( 18 694)

Earnings per share in CHF 4.69 5.42              (0.73)

31.12.2023 31.12.2023 Difference
restated reported

Investments in associates  688 462  658 982  29 480 

Total assets 2 663 277 2 633 797  29 480 

Retained earnings 2 266 992 2 237 512  29 480 

Total equity attributable to Romande 
Energie Holding SA shareholders

2 109 501 2 080 021  29 480 

Total shareholders' equity 2 156 912 2 127 432  29 480 

Total liabilities and shareholders' equity 2 663 277 2 633 797  29 480 
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NOTE 4  

Segment reporting 

Operating segments are presented in line with the internal 
reporting submitted to the relevant Group departments.  

The Group’s activities are organised into three core business 
units: Grids, Energy Solutions and Romande Energie 
Services. These three business units are managed as 
separate entities even though they all engage in energy-
related activities. 

As the Group operates chiefly in Switzerland, no 
geographical segments have been adopted. The Energy 
Solutions business unit oversees the generation of energy in 
France.  

Transactions between business units are carried out at arm’s 
length, except for activities where transfer prices are 
determined by law. The same accounting principles are 
applied in all the business units. No single client accounts for 
more than 10% of the Group’s revenues. Reporting by 
segment is prepared on the basis of Swiss GAAP FER financial 
statements. 

The Grids business unit distributes electricity sustainably 
and efficiently, in accordance with applicable rules and 
regulations. Operations include managing and developing 
distribution infrastructure for electricity and fibre optics. 
Most of this business unit’s operations are subject to 
regulation. Revenues chiefly consist of the fees earned for 
making the grid available to end-customers and resellers. 
These charges are governed by the provisions of the 
Electricity Supply Act (ESA). Additional revenue derives from 
services to distribution system operators and industrial 
customers.

 

 

 

The Energy Solutions business unit spans the entire kWh 
chain, operating through two divisions: 1) generation and 
power/heating (including air cooling) distribution; and 2) 
markets. The Energy division’s main mission is to maintain 
security of supply for customers. It also develops new 
installations powered by renewable energy sources. The 
Markets division offers innovative turnkey solutions to its 
various customers, divided into three categories: households; 
business clients, and municipalities and property 
professionals. It also houses operations linked to electricity 
marketing and related services such as invoicing and the 
contact centre. 

The Romande Energie Services business unit is responsible 
for the Group’s entire palette of energy services. This 
business unit is dedicated to offering customers cross-
disciplinary expertise to help usher in the transition to clean 
energy. It does this by supporting homeowners, businesses 
and municipalities in making the jump to renewable energies, 
offering advice, energy audits, innovative products and 
attractive services. 

The Group’s various support units are housed in the 
“Corporate” segment. They are Digital & Innovation, Finance 
& Services and People & Talent. Attributable expenses are 
costs incurred in connection with the activities of the Group’s 
head office. This also includes income and expense that 
cannot be allotted specifically to a given business unit as well 
as start-up costs for new activities. 

 

 

 

In CHF thousands Grids
Energy 

Solutions

Romande 
Energy 

Services Corporate
Elimi-

nations Total

As at 30 June 2024

Net revenues of business units  154 886  230 335  75 820  31 169 ( 66 701)  425 509 

Gross profit  104 769  53 151  41 221  31 159 ( 42 577)  187 723 

% of net revenues 68% 23% 54% 44%

EBITDA  46 628  16 433  2 231 (  13) -  65 279 

% of net revenues 30% 7% 3% 15%

EBIT  21 367  1 377  1 674 ( 4 355) -  20 063 

% of net revenues 14% 1% 2% 5%

As at 30 June 2023

Net revenues of business units  148 549  283 276  81 890  39 554 ( 66 384)  486 885 

Gross profit  103 142  94 975  40 339  39 309 ( 44 669)  233 096 

% of net revenues 69% 34% 49% 48%

EBITDA  52 073  53 862  2 606  9 472  1 222  119 235 

% of net revenues 35% 19% 3% 24%

EBIT  23 735  40 995  2 147  5 039 -  71 916 

% of net revenues 16% 14% 3% 15%
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NOTE 5  

Net revenues 

 

NOTE 6  

Purchases of energy, goods and services 

  

In CHF thousands 1.1.-30.06.24 1.1.-30.06.23

Energy revenues  193 218  240 781 

Grid usage revenues from own distribution grid  86 217  85 788 

Services revenues  73 512  69 012 

VHV grid usage revenues and off-grid revenues  32 843  30 577 

Customer connection fees and third-party contributions  8 792  10 773 

Total revenues  394 582  436 931 

Other income  12 456  15 460 

Internally generated asset additions  14 451  13 043 

Net income from disposal of fixed assets and sale of companies   101  13 187 

Change in work in progress  6 260  9 400 

Change in guarantees, losses on bad debts and provision for onerous contracts ( 2 341) ( 1 136)

Total other income  30 927  49 954 

Net revenues  425 509  486 885 

In CHF thousands 1.1.-30.06.24 1.1.-30.06.23

Energy purchases  163 571  177 445 

HV & VHV grid usage costs and off-grid costs  34 243  35 593 

Grid dues, system services and Swissgrid   117   351 

Concessions and fees  3 195  3 196 

Purchases of goods, services and other  36 660  37 204 

Total purchases of energy, goods and services  237 786  253 789 
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NOTE 7  

Net financial income (expense) 

 

NOTE 8  

Dividend paid on ordinary shares  

 

The dividend for 2023 was approved at the Annual General Meeting on 29 May 2024. Payment was made on 4 June 2024. 

 

NOTE 9  

Issued shares outstanding 

 

 

NOTE 10  

Post-balance sheet events 

Aside from the arrangement of the CHF 150 million green loan in early July, the Romande Energie Group is not aware of any 
significant events that could have a bearing on the information disclosed in the half-year 2024 financial statements, between the 
balance sheet date and the approval date (4 September 2024). 

In CHF thousands 1.1.-30.06.24 1.1.-30.06.23

Interest income  1 181   636 

Exchange rate gains  5 435  1 496 

Other financial income  1 163   195 

Total financial income  7 779  2 327 

Interest on borrowings, mortgages and bank borrowings ( 2 670) ( 2 368)

Exchange rate losses ( 1 024) ( 1 721)

Other financial expenses (  133) (  636)

Total financial expenses ( 3 827) ( 4 725)

Net financial income (expense)  3 952 ( 2 398)

In CHF thousands 1.1.-30.06.24 1.1.-30.06.23

Dividend paid for 2023: CHF 1.44 per share (2022: CHF 1.44)  36 947  36 947 

1.1.-30.06.24 1.1.-30.06.23

Total number of shares 28 500 000 28 500 000 

Own shares held by the Group (2 842 125) (2 842 125)

Outstanding shares 25 657 875 25 657 875 
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Romande Energie Group 

Romande Energie SA 
Rue de Lausanne 53 
PO Box 
CH-1110 Morges 1 
 
T +41 21 802 91 11 
F +41 21 802 95 95 
 
www.romande-energie.ch 


