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1. A LOOK AT OUR MARKET

• Europe, Switzerland, Vaud 
Canton: new challenges

• Romande Energie: 
ready for change

PierrePierre--Alain Alain UrechUrech, CEO , CEO 
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SPECIFICS OF FRENCH-SPEAKING SWITZERLAND
AND VAUD CANTON
SPECIFICS OF FRENCH-SPEAKING SWITZERLAND
AND VAUD CANTON

Leading players in French-speaking Switzerland

Specifics of Vaud Canton: 
18 companies
Partnerships
Vaud Govt Decree

1.
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S

Romande Energie
Subsidiaries
1. Société Electrique Vevey-Montreux
2. Société Electrique du Bas-Valais

Distributors with own production plants
3. Société Electrique des Forces de l’Aubonne
4. Société Electrique du Châtelard
5. Société des Usines de l’Orbe
6. Société des Forces Motrices de l’Avançon
7. Société Electrique Intercommunale de La Côte
8. Services Industriels de la Commune d’Orsières

Distributors without own production plants
9. Service des Energies d’Yverdon-les-Bains
10. Service de l’électricité de Bussigny-près-

Lausanne
11. Société Electrique de la Vallée de Joux
12. Services Industriels de Nyon

Enerdis Members

GEOGRAPHICAL AREA CVE-Romande EnergieGEOGRAPHICAL AREA CVE-Romande Energie 1.
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VISION OF CVE-Romande Energie GROUPVISION OF CVE-Romande Energie GROUP

Romande Energie is building its future on
four basic principles:

1.

Responsibility

Efficiency

Solidity

Openness

Ready for 
deregulation
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OPENNESSOPENNESS

Preparation for deregulation

Development of relationships with existing and
potential partners, including those outside the
canton

1.
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SOLIDITYSOLIDITY

Growing proportion of own production

Stepping up relations with production partners

Medium- and long-term supply strategy on market

Sound asset management

1.
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EFFICIENCYEFFICIENCY

Developing our operational efficiency

Improving our profitability

Winning new clients 

Product development

Aiming for synergies with other electricity companies

1.
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RESPONSIBILITYRESPONSIBILITY

Guaranteeing the safety and ease of electricity supplies

Promoting the use of renewable forms of energy

Being a good corporate citizen

Being an attractive employer

1.
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2. SPECIALISTS IN ENERGY

• Well-knit and efficient 
organization

• Specific state-of-the-art
skills

PierrePierre--Alain Alain UrechUrech, CEO , CEO 
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MAIN ACTIVITIES IN THE ELECTRICITY SECTORMAIN ACTIVITIES IN THE ELECTRICITY SECTOR

Production Transport Distribution Trading, Sales

Swissgrid
Competing 

Markets

Regulated Monopoly

Competing 
Markets

HV LV

Guaranteed non-discriminatory 
access to networks

2.
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SCOPE OF CONSOLIDATIONSCOPE OF CONSOLIDATION

CVE
CHF 28 500 000

33.4%SITEL

EOS Hold.
28.7%

41.1% FMHL

SEBV

SEVM

65.0%

66.3% 39.3%

75.0% FGB 25.0%

EFFITEC 100.0%

ROMANDE ENERGIE
CHF 72 300 000

Parent company

Full consolidation

Equity method

Not consolidated

Accounting standard used
for consolidation: IFRS

CISEL 40.0%

48.9%

VMCV

2.

neo technologies
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NEW ORGANIZATION UNTIL 30.6.2006NEW ORGANIZATION UNTIL 30.6.2006

CEO *

Finance / IT / Log.      *

Sales & Marketing *

* Executive Board Members

Audit / Risk Management

HR / General Services / 
Security *  

Corporate Secretariat

Communications

Distribution   *Production

Strategic Studies

2.
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COMMANDING STATE-OF-THE ART SKILLSCOMMANDING STATE-OF-THE ART SKILLS 2.

ProductionProduction
Transport / DistributionTransport / Distribution

SalesSales

Some key examples:

SecuritySecurity

Call Call CenterCenter

T S TT S T

D D DD D D
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Denis Matthey, CFO Denis Matthey, CFO 

3. FINANCES:
SOLID AND STABLE 

• Key figures
• Significant indicators
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CVE SHARE PRICE 2000 CVE SHARE PRICE 2000 -- 20052005

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

Source : FIDES Source : FIDES InfoScreenInfoScreen

2005 High 1 469.00CHF    
2005 Low 1 100.00CHF    

Performance 2005 11.30%

Market capitalization in 000
at 31 December 2005 1 414 561CHF  

Main shareholders
at 11 January 2006
Vaud (canton) 36.140%
Vaud (municipalities) 21.330%
ATEL 10.001%
Group E (EEF, ENSA) 5.475%
CVE-Romande Energie Group 3.450%
Other shareholders 23.604%

100.000%

3.
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*Benchmark = *Benchmark = ListedListed SwissSwiss electricityelectricity companiescompanies

PAYOUT RATIO PAYOUT RATIO 

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

3.

CVE'sCVE's longlong--termterm goal goal isis to to bebe nearnear thethe benchmark* benchmark* 21.3% in 200421.3% in 2004
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Key figures Key figures 

CVE AT A GLANCECVE AT A GLANCE

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

CHF 000 (IFRS)
30.06.2005   

half year
31.12.2004 31.12.2003 

restated
31.12.2002 

restated
31.12.2001

Net revenues 237 571  480 192  477 837  453 657  438 910 

Gross margin 150 610  323 315  322 396  317 419  234 292 
As % of net revenues 63.39% 67.33% 67.47% 69.97% 53.38%

Operating expenses ( 63 517) ( 140 822) ( 140 409) ( 140 077) ( 127 127)
Financial restructuring costs - - - - ( 160 000)

EBITDA 87 093  182 493  181 987  177 342 ( 52 835)
As % of net revenues 36.65% 38.00% 38.09% 39.09% -12.04%

EBIT 66 178  138 565  109 524  132 099 ( 93 667)
As % of net revenues 27.85% 28.86% 22.92% 29.12% -21.34%

Equity in net income of affiliated companies  10 654  12 489  48 969  35 687  47 861 

Net income / (net loss)  61 397  121 194  123 804  130 819 ( 31 855)
As % of net revenues 25.84% 25.24% 25.91% 28.84% -7.26%

3.
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Key figures (2)Key figures (2)

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

CHF 000 (IFRS)
30.06.2005   

half year
31.12.2004 31.12.2003 

restated
31.12.2002 

restated
31.12.2001

Free Cash Flow (FCF)  51 970  84 663 ( 4 964)  133 686 n.a.

Non-current assets
operating assets  705 343  707 241  713 137  744 904  689 956 
financial assets  505 686  457 329  409 037  347 510  249 649 

1 211 029 1 164 570 1 122 174 1 092 414  939 605 

Net cash / (net debt)  75 379  40 677 ( 4 412) ( 5 461) ( 42 195)

Shareholders' equity 1 140 728 1 055 198  945 739  799 384  602 881 
As % of total assets 71.10% 68.90% 65.20% 53.40% 46.10%

3.CVE AT A GLANCE CVE AT A GLANCE (2)(2)
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Key figures (3)Key figures (3)

PROFITABILITY RATIOSPROFITABILITY RATIOS

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

CHF 000 (IFRS)
30.06.2005   

half year
31.12.2004 31.12.2003 

restated
31.12.2002 

restated
31.12.2001

EBITDA as % of net revenues 36.65% 38.00% 38.09% 39.09% -12.04%

EBIT as % of net revenues 27.85% 28.86% 22.92% 29.12% -21.34%

Net income/(net loss) as % of net revenues 25.84% 25.24% 25.91% 28.84% -7.26%

Earnings per share in CHF - 107 115 115 (32)

Return On Equity - 11.50% 13.10% 16.40% -5.30%

Return on Capital Employed (AT) - 15.50% 12.80% 17.70% -12.00%

Average staff numbers (FTEs) 755 741 725 709 707 

3.
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EVERY YEAR, CVE INVESTS OVER 20% EVERY YEAR, CVE INVESTS OVER 20% 
OF EBITDA IN TANGIBLE FIXED ASSETSOF EBITDA IN TANGIBLE FIXED ASSETS

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

3.
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4. CREATING VALUE

• Ambition and concrete measures

• Significant ratios
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CVE GROUP FINANCIAL POLICYCVE GROUP FINANCIAL POLICY

Our main goal is to create value for our shareholders,
with the support of the other stakeholders and our employees, by:

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

4.

Selecting investments with a higher profitability 
than the average cost of capital

Growing faster than the market 

Reducing expenditure and sticking to our
cost-down program

Maintaining and promoting good relations 
between management and employees

Ensuring our balance sheet stays sound
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ENTERPRISE VALUEENTERPRISE VALUE

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

CHF 000 (IFRS) 30.06.2005 31.12.2004 31.12.2003

Market capitalization 1 287 966 1 271 454  977 295 
Minority interests  32 707  32 417  30 667 
Net debt ( 75 379) ( 40 677)  4 412 

Enterprise Value including
financial assets 1 245 294 1 263 194 1 012 374 

Less financial assets ( 505 686) ( 457 329) ( 409 037)

Enterprise Value excluding
financial assets  739 608  805 865  603 337 

4.



26DG / PAU / MHD – 25.1.2006

VALUATION RATIOSVALUATION RATIOS

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

CHF 000 (IFRS)
31.12.2004 31.12.2003 

restated
31.12.2002 

restated
31.12.2001

PER 9.7 6.9 3.9 n/a

Price / FCF 13.6 n/a 3.8 n/a

Price / Book Value 1.2 1.1 0.7 0.5

Enterprise Value / EBITDA 4.4 3.3 1.5 n/a

4.



27DG / PAU / MHD – 25.1.2006

CVE INTENDS TO GO ON CREATINGCVE INTENDS TO GO ON CREATING
SHAREHOLDER VALUE OVER THE LONG TERMSHAREHOLDER VALUE OVER THE LONG TERM

This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

MarketMarket cap H1cap H1--2005 (000 CHF): 1 287 966 2005 (000 CHF): 1 287 966 

4.
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This This EnglishEnglish translation translation isis basedbased on on thethe French original. In case French original. In case ofof doubtdoubt thethe original French original French texttext shallshall prevailprevail..

1. Clients and inhabitants served in 2004

Clients supplied with low voltage   190 000 
Inhabitants served  320 000 

Municipalities served   321 
Distributors (ENERDIS)   

Inhabitants served  105 000 
Municipalities served   30 

Total energy supplied GWh  2 507 

Own energy production GWh   486 

2. Production facilities and networks

Number of power plants   12 
Power installed MW   149 

Number of transformer units
for high/medium voltage   30 

Number of transformer stations  3 245 
Overhead lines km  2 855 

Underground cables km  6 184 

4.OTHER KEY FIGURESOTHER KEY FIGURES
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5. FINANCIAL CALENDAR 2006

6 April Results for 2005

7 April Analysts/Investors Presentation
of Results for 2005

19 May Annual General Meeting

13 September First-Half Results for 2006
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For further information, contact:
Groupe CVE-Romande Energie 
Rue de Lausanne 53
Case postale
CH-1110 Morges 1
Tel. +41 21 802 91 11
Fax + 41 21 802 95 95
Internet: http://www.cve.ch

Investor Relations:
René Lauckner
Tel. +41 21 802 95 24
Fax + 41 21 802 95 18
E-Mail: rene.lauckner@romande-energie.ch

THIS PRESENTATION IS NOT BEING ISSUED IN THE UNITED STATES OF AMERICA AND SHOULD NOT BE DISTRIBUTED TO UNITED STATES PERSONS OR PUBLICATIONS 
WITH A GENERAL CIRCULATION IN THE UNITED STATES. THIS DOCUMENT DOES NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE FOR OR PURCHASE ANY 
SECURITIES. IN ADDITION, THE SECURITIES OF ROMANDE ENERGIE SA HAVE NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES LAWS AND MAY NOT BE 
OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO U.S. PERSONS ABSENT FROM REGISTRATION UNDER AN APPLICABLE EXEMPTION FROM THE 
REGISTRATION REQUIREMENTS OF THE UNITED STATES LAWS.


