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P. 2© ROMANDE ENERGIE www.romande-energie.ch

1. Romande Energie in 2009

2. 2009 Results

3. Outlook and commitments

4. Questions



P. 3© ROMANDE ENERGIE www.romande-energie.ch

Romande Energie in 2009
• The core business of Romande 

Energie Group: the production, 
marketing and distribution of 
electricity and the management 
of power grids.

• The Group’s companies supply
clients in 316 municipalities in 
the cantons of Vaud, Valais, 
Fribourg and Geneva.

Around
260,000

direct 
clients…

… in an area 
with a 

population of 
around

420,000

One of the top 5
among 800 electricity
distributors in Switzerland
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Environment
Business Unit

Distribution 
Business Unit

Romande Energie 
Commerce SA

Hydro production

R&D

New renewable
energies

Energy efficiency

Electricity
distribution    

Client relations
Marketing

Romande Energie in 2009

Our three core business areas
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Significant developments

Economic recession

Romande Energie remains dynamic and adaptable: 

• new product and service offerings

• numerous project launches and major investments

• communications strategy redefined (implementation in Spring 2010)

• consolidation of partnerships

Romande Energie in 2009
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Significant developments

Stabilization of prices on electricity markets
Electricity consumption in Switzerland said to decline in 2009

• But the underlying trend points to a continued rise in energy needs

• In view of this, and given the fact that its own-power generation rate is less than
20%, Romande Energie intends to carry on investing in production facilities to 
ensure supplies for its clients at competitive prices and greater independence with
regard to price volatility on the markets

Romande Energie in 2009
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Significant developments

Market deregulation has still not had the expected effects
• Romande Energie does not focus solely on selling kilowatt-hours
• It develops services that meet its clients’ expectations and are in line with its

environmental commitment, i.e. enabling less and better energy consumption

Failure of Copenhagen climate conference
• Romande Energie confirms its environmental commitment: 

• development of new renewable energies
• promotion of energy efficiency

Romande Energie in 2009
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Significant developments

Creation of Alpiq early in 2009
• Merger of EOS and Atel: the shareholders of EOS Holding, including Romande 

Energie (28.72%), obtain 31% of the capital of the largest energy group in 
Switzerland

• Access to Alpiq’s production facilities: a significant step forward in terms of security
of supply for Western Switzerland

Legal environment remains unstable
• The Swiss government announces that the law governing the electricity market is to 

be amended
• Romande Energie participates in this process through the Association of Swiss

Electricity Companies and regioGrid

Romande Energie in 2009
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Group holdings (at 28 February 2010)

ROMANDE ENERGIE HOLDING SA

48.9 %

65.0 %

100 %

100 %

100 %

100 %

5.0 %

26.2 %

28.7 %

41.1 %

100 %

75.0 %

20.6 %

22.5 %

33.3 %

34.0 %

40.0 %

SEVM

HC SA

Effitec

Energie Solaire

Cisel

SEFA

Sitel

Enerbois

FMHL

EOS Holding

FMA

SEBV

50.01%

100 %

Eneftech
34.0 %

St-Gingolph
Energia

25.0%

CTV                            

SDEC/SHEVI
99.6 %

neo technologies

56.7 %

36.6 %

0.15 %

7.
12

 %

1.3 %

2.7 %

Romande EnergieRomande Energie 
Commerce

Orange: Acquisitions in 2009

Romande Energie 
Renouvelable

FMS

Spontis

Tecfor

FGB
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2009 RESULTS 
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2009: Romande Energie benefits from an 
exceptional income event

Key figures from continuing operations
CHF 000 31.12.2009 31.12.2008 31.12.2007 31.12.2006 31.12.2005

Net revenues  583 745  572 455  472 807  466 068 482 096

Gross margin  220 784  248 137  231 036  268 071 292 482
As % of net revenues 37.82% 43.35% 48.86% 57.52% 60.67%

Operating expenses ( 121 861) ( 118 343) ( 114 797) ( 127 539) ( 130 537)

EBITDA  98 923  129 794  116 239  140 532  161 945 
As % of net revenues 16.95% 22.67% 24.58% 30.15% 33.59%

EBIT  51 530  84 719  72 728  96 579  135 729 
As % of net revenues 8.83% 14.80% 15.38% 20.72% 28.15%

Net income from discontinued operations - ( 1 276)   740 - - 

Equity in net income of affiliated companies  675 163  63 835  108 202  17 445  9 523 

Net income / (net loss)  713 037  122 669  171 618  97 333  124 605 
As % of net revenues 122.15% 21.43% 36.30% 20.88% 25.85%
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Segmentation of Revenues 
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2009 Net revenues w/third parties

2009 Net revenues by BU

KCHF
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Segmentation of Gross Margin
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EBIT by operating segment  
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Apart from exceptional items, the financial crisis and 
the new legal framework adversely impacted our
operating performance 
EBITDA fell by 23.8% and EBIT by 39.2%

Key figures
31.12.2009 31.12.2008 31.12.2007 31.12.2006 31.12.2005

EBITDA as % of net revenues 16.95% 22.67% 24.58% 30.15% 33.59%

EBIT as % of net revenues 8.83% 14.80% 15.38% 20.72% 28.15%

Group net income as % of net revenues 122.15% 21.43% 36.30% 20.88% 25.85%

Earnings per share in CHF 650 111 156 87 106 

Return on Equity 27.19% 6.73% 9.28% 6.73% 10.49%

Return on Capital Employed 4.28% 8.79% 7.10% 9.89% 15.02%

Average staff numbers (FTEs) 660 640 725 767 783 
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Increased investment (up 55%) 
and more cash resources to underpin
the Group’s long-term ambitions

Cash flows
2009 2008 2007 2006 2005

 715 414  122 669  171 618  96 093  116 208 

Reversal of non-cash items, interest and taxes paid ( 496 760) ( 8 266) ( 75 379)  19 125  25 795 

 218 654  114 403  96 239  115 218  142 003 

- ( 30 911) ( 10 403) ( 3 923)  15 500 
 218 654  83 492  85 836  111 295  157 503 

Purchases of tangible fixed assets ( 128 346) ( 71 412) ( 67 753) ( 65 806) ( 52 430)
Sales / (purchases) of investment securities ( 15 644)  25 724  18 206 ( 54 038)  55 656 
Other changes ( 1 336) ( 48 279)  7 931 ( 1 128)  1 079 

( 145 326) ( 93 967) ( 41 616) ( 120 972)  4 305 

( 21 968) ( 33 287) ( 68 062) ( 17 462) ( 19 110)
 66 092 ( 44 179) ( 23 842) ( 27 139)  142 698 

Cash and cash equivalents at beginning of year  161 194  205 373  229 215  256 354  113 656 

 227 286  161 194  205 373  229 215  256 354 

CHF 000 

Net income for the year allocated to parent company 
shareholders

Cash flows before change in working capital and provisions 
(cash)
Change in current assets and other cash flows from operating 
activities
Net cash provided by operating activities

Net cash provided by (used in) investing activities

Net cash used in financing activities 
Net increase /(decrease) in cash and cash equivalents

Cash and cash equivalents at end of year
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Financial independence ratio: 88% 
( 84% in 2008)

Condensed consolidated balance sheet
CHF 000 31.12.2009 31.12.2008 31.12.2007 31.12.2006 31.12.2005
ASSETS
Current assets 431 048  377 738 414 344 428 362 415 253 
Non-current assets 2 530 463 1 786 473 1 811 546 1 439 525 1 226 004 
Total assets 2 961 511 2 164 211 2 225 890 1 867 887 1 641 257 

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities  142 368  147 927  139 978  194 606  161 103 

Non-current liabilities
Long-term loans  41 675  39 200  80 179  72 649  134 320 
Deferred tax liabilities  149 823  148 306  151 922  150 377  151 479 
Long-term provisions  4 916  5 119  5 451  5 595  6 797 
Total non-current liabilities  196 414  192 625  237 552  228 621  292 596 
Total liabilities  338 782  340 552  377 530  423 227  453 699 

Shareholders' equity allocated to parent company 
shareholders 2 608 381 1 805 620 1 802 675 1 404 478 1 147 680 
Minority interests  14 348  18 039  45 685  40 182  39 878 
Total shareholders' equity 2 622 729 1 823 659 1 848 360 1 444 660 1 187 558 
Total liabilities and shareholders' equity 2 961 511 2 164 211 2 225 890 1 867 887 1 641 257 
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EOS Holding dividend:
A source of finance for our investments

Key figures
CHF 000 31.12.2009 31.12.2008 31.12.2007 31.12.2006 31.12.2005

Free Cash Flow (FCF) ( 40 586) 33 943 48 101 58 594 103 696 

Investments in fixed assets (CAPEX) ( 128 346) ( 71 412) ( 67 753) ( 65 806) ( 52 430)

Dividends received from affiliated 
companies  141 023  9 229  1 007 - - 

Non-current assets
tangible fixed assets  822 937  742 784  760 109  744 329  729 726 

long-term financial assets 1 707 526 1 043 689 1 051 437  695 196  496 278 
Non-current assets 2 530 463 1 786 473 1 811 546 1 439 525 1 226 004 

Net cash / (net debt)  229 322  150 077  183 484  166 378  133 520 

Total shareholders' equity 2 622 729 1 823 659 1 848 360 1 444 660 1 187 558 
As % of total assets 88.56% 84.26% 83.04% 77.34% 72.35%
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Strong increase in capital expenditure in 2009

- 5'000 10'000 15'000 20'000 25'000 30'000 35'000 40'000

Other

Distribution grid (other)

Grid acquisition 125kV   

Other energy production and NRE

Solar power plants

ENERBOIS thermal power plant Rueyres

Toules dam (FGB)

Production and NRE : 41 652 

Distribution : 67 905 

Other : 18 789 

KCHF
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The share performed in line with
its defensive profile

2009 High 2 175.00CHF    

2009 Low 1 500.00CHF    
31 December 2009 1 835.00CHF    
31 December 2008 1 980.00CHF    

2009 Total Return -7.32%

Market capitalization in 000        
at 31 December 2009 2 020 016CHF  

at 31 December 2008 2 179 635CHF  

Main shareholders at 28 February 2010

Vaud Canton * 38.60%

Vaud municipalities * 14.16%

ALPIQ** 10.48%

Group E 5.80%

BKW FMB Energy Ltd. 5.00%

Banque Cantonale Vaudoise (* for 0.87% of the capital) 3.59%

Romande Energie Group 3.44%

Other shareholders 18.93%

100.00%

* parties to a shareholders' agreement focusing solely on reciprocal 
pre-emptive rights.
** Including shares held by EOS (0.45%)
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The Board of Directors recommends an ordinary
dividend of CHF 22 per share, supplemented by an 
extraordinary dividend of CHF 10 per share
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20.00

20.00 20.0020.00 20.00
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-
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15.00

20.00

25.00

30.00

35.00

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010payable en

10.00

10.00

20.00
22.00

Payable in

CHF
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Financial calendar 2010

• 30 March 2009 Results, Press Conference

• 31 March Presentation of 2009 Results

• 21 May Annual General Meeting (Montreux)

• 25 May Ex-dividend

• 27 May Record date

• 28 May Payment date

• 31 August 2010 First-Half Results
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OUTLOOK
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• Electricity needs are tending to rise despite
improved energy efficiency measures in all 
sectors.

• It is the responsibility of Romande Energie 
to ensure a reliable and lasting power 
supply at competitive prices.

• We have to step up our own-power 
production significantly in order to limit
our dependence on price fluctuations in 
the wholesale markets.

• In this context, we comply with the energy
policy adopted by the Swiss government
and base our strategy on the energy mix:

• New renewable energies
• Energy efficiency
• Large power plants in Switzerland and abroad
• Long-term agreements

> 190 m

570  m

270  m

Tripling of
investments
projected in 

renewable energies

Hydraulic

New 
renewable

energies

Large power 
plants:
CH and 
abroad

Ensuring reliable and lasting security of supply
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Hydraulic
production 

New renewable
energies

Research and 
development

Environment: a strategy which is taking shape

Promotion of 
energy efficiency

4 pillars

Ambitious objectives, including:
• Production of 250-300 GWh of electricity using new renewable energies by 2020-2025, 
covering 10% of Romande Energie’s clients needs

• Annual sales of 500 turnkey heat pumps by 2013

To meet these objectives
• Development of a portfolio of new renewable energies worth some CHF 570m
• Strengthening the team by hiring new employees
• More project studies and field work
• Increasing promotion of energy efficiency solutions
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Environment: a strategy which is taking shape

Extensive projects are under way, including:

• 1st phase of Switzerland’s largest photovoltaic centre, which will extend over an area 
of 20,000 square metres on the roofs of the Swiss Federal Institute of Technology in 
Lausanne

• Inauguration of the Enerbois biomass power station in Rueyres

• Application for building permit to create a wind farm with seven turbines in the hills
above Sainte-Croix

• In partnership with ewz, studies on the development of Switzerland’s largest wind
farm in the municipalities of Provence, Romairon, Fontanezier and Val-de-Travers 

• Various projects in the traditional hydro sector: strengthening of the Toules dam, 
expanding yield at the Farettes power station, involvement in the project to create a 
hydroelectric structure on the Rhône, etc.
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• Desire to go beyond the stage of selling kilowatt-hours and to offer
solutions that meet our clients’ needs

• Creation of a range of products, services and measures that make it 
possible to consume better and consume less

• A further step closer to client culture: 
• optimization of customer service
• more open, direct and clear communications
• intensification of information campaigns

• Increased cooperation with other grid operators and optimization of 
services that can be offered to their clients

A marketing strategy adapted to demand
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A marketing strategy adapted to demand

Consume less, consume better!

Energy audits Eco-energy range

Heat pump solutions 
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• Responding to population growth and the 
needs of economic actors by developing
existing installations 

• Upgrading equipment in step with technical and 
technological advances (Smartgrid, 
Smartmetering, etc.)

• Ensuring 24/7 grid surveillance to limit dangers 
and inconvenience in case of disruptions

• Optimizing management of fixed assets and 
investments to maintain the intrinsic value of 
the grid and guarantee competitive grid usage 
rates

• Stepping up cooperation with other grid
operators to improve security of supply

Operational
performance

Continuity of 
skills

Employee
safety

Modern and safe grids

Our core business
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Consolidation of partnerships

Pooling of skills
and expertise

Major projects
using cutting-edge

technology

Investment in 
R&D

EPFL* Universities
Private
firms

Market
players

20'000sq.metres 
on the roofs of 
EPFL, of which
2’000 for R&D

Start-ups



P. 31© ROMANDE ENERGIE www.romande-energie.ch

Clients
Dialogue
Openness
Dedication

Efficiency
Flexibility
Reliability

Innovative
products

and services

Committed to 
the environment

Our commitments: resolutely client-oriented

Trust
Respect

Partnership

in all our activities
upheld by all our employees
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Thank you for your kind attention 

We would be pleased to take your questions and provide
you with any further information you may need.

Denis Matthey

CFO
Rue de Lausanne 53
CH – 1110 Morges

denis.matthey@romande-energie.ch
+41 (0)21 802 97 05

Pierre-Alain Urech

CEO
Rue de Lausanne 53
CH – 1110 Morges

pierre-alain.urech@romande-energie.ch
+41 (0)21 802 97 00

http://www.romande-energie.ch/
mailto:pierre-alain.urech@romande-energie.ch
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Contact

Romande Energie Holding SA
Rue de Lausanne 53
Case postale
CH-1110 Morges 1

Karin Devalte, Head of Communications
Phone:   +41 (0)21 802 95 67
Fax:       +41 (0)21 802 97 11
E-Mail:    karin.devalte@romande-energie.ch
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Contact

Romande Energie Holding SA
Rue de Lausanne 53
Case postale
CH-1110 Morges 1

Investor Relations
René Lauckner, Corporate Treasurer
Phone:     +41 (0)21 802 95 24
Fax:         +41 (0)21 802 95 18
E-Mail:     rene.lauckner@romande-energie.ch
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Abbreviations

CTV Centrale Thermique de Vouvry SA 

FGB Société des Forces Motrices du Grand-St-Bernard 

FMA Forces Motrices de l’Avançon SA 

FMS Forces Motrices de Sembrancher  SA 

FMHL Forces Motrices Hongrin-Léman SA 

HREN Romande Energie Holding SA 

RE Romande Energie SA 

SDEC Société de Distribution Electrique de Champéry SA 

SEBV Société Electrique du Bas-Valais 

SEFA Société Electrique des Forces de l’Aubonne 

SEVM Société Electrique Vevey-Montreux 

SHEVI Société Hydro Electrique Val d’Illiez 
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