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Nicolas Conne
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Christian Petit
CEO
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▪ Romande Energie Group expanding

▪ Investment strategy set to move up a gear

▪ Healthy finances

▪ Solid operating results

▪ Hit from ALPIQ associate 

▪ Consolidated accounts under SWISS GAAP RPC      

(2018 adjusted)

▪ Sale of treasury shares

▪ Impact of COVID-19 discussed in part three (CEO)
10



2019

▪ Drop in operating expenses deducted against revenues (no impact on EBITDA)

▪ Tax hit CHF 4m/EBIT, with no impact on net profit

▪ Capex: CHF 58m, primarily maintenance

Outlook for 2020

▪ Stable regulated rate of return on grid assets

▪ Smart meters in development phase

▪ Acquisition of Bussigny municipal power grid (roughly 9,000 inhabitants)

▪ Branch opened in Valais canton 

2017 2019

44

57

20182016

55

2015

54
50 49

EBIT (CHF m)

A solid business 

foundation 

for Romande Energie

CHF 000 2019 2018  Δ%

Grid usage fee (WACC) 3.83% 3.83% 0%

Net revenues  295 322  307 738 -4%

EBITDA  87 998  91 755 -4%

EBIT  43 952  49 267 -11%

Employees   346   357 -3%
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2019

▪ Level of own generation within usual range, at 461 GWh (487 GWh in 2018)

▪ Stable margin on energy sales

▪ Higher EBITDA and EBIT following purchase of Bar power plant (France) and 

lower maintenance expense

Outlook for 2020

▪ France: acquisition of 51% of the solar farm Cestas 2 SAS (48MW and 55GWh) 

and several small-scale hydropower plants

▪ Further investments in microgrids and solar energy contracting

EBIT (CHF m)

Positive operating 

results

2017 2019

13

23

20182016

15

2015

5
9

CHF 000 2019 2018  Δ%

Net revenues  181 601  187 285 -3%

EBITDA  23 815  21 395 +11%

EBIT  12 663  9 448 +34%

Employees   33   30 +10%
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2019

▪ Policy to hold kWh tariff for households steady

▪ Lower volumes from B2B customers, with no impact on margin

▪ Less supportive supply portfolio

▪ Billing operations and call centre transferred to enersuisse

Outlook for 2020

▪ Merger of Energy and Marketing : new Energy Solutions BU

▪ Sharp drop in margin on energy sales due to application of rule ‘CHF 95.00 

to CHF 75.00’ per customer (as per Elec. Comm. decision)

EBIT (CHF m)

Outsourcing of some 

activities

2017 2018

25

2016

25

2015

23

17

2019

19

CHF 000 2019 2018  Δ%

Net revenues  187 948  185 045 2%

EBITDA  18 368  20 648 -11%

EBIT  16 753  19 352 -13%

Employees   34   85 -60%
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2019

▪ 2020 sales target (CHF 100m) already reached 12 months in advance

▪ Group able to turn a profit amid fierce competition, especially in district heating

▪ Acquired companies being slotted in to generate synergies and offer 

comprehensive solutions under the Romande Energie brand

Outlook for 2020

▪ Continuation of strategy based on organic growth and acquisitions of 

market share throughout French-speaking Switzerland

▪ Expansion of district heating business (approx. CHF 20m)

EBIT (CHF m)

Strong headline 

growth

2017 2019

0.6

(4)

20182016

(4)

2015

(0.2) (0.5)

CHF 000 2019 2018  Δ%

Net revenues  97 182  76 173 +28%

EBITDA  3 362   995 +238%

EBIT   573 (  532) n.a.

Employees   322   243 +33%
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No corporate centre or eliminations

▪ Strong boost from energy 

services  

▪ Bar hydropower plant (France) 

led to higher gross profit  

CONSOLIDATED INCOME 

STATEMENT	CHF ‘000

2019     
Swiss GAAP 

RPC

2018     
Swiss GAAP 

RPC

 Δ%

Revenues 593 320 597 620 -1%

Purchases of energy, goods and services (286 377) (301 124) -5%

Gross profit 306 943 296 496 +4%

52% 50%
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▪ Increase in income-producing 

resources in the Energy Services 

BU

▪ Staff transfer to enersuisse

CONSOLIDATED INCOME 

STATEMENT	CHF ‘000

2019     
Swiss GAAP 

RPC

2018     
Swiss GAAP 

RPC

 Δ%

Revenues 593 320 597 620 -1%

Purchases of energy, goods and services (286 377) (301 124) -5%

Gross profit 306 943 296 496 +4%

52% 50%

Personnel expenses (113 012) (110 962) +2%

Other operating expenses (62 882) (52 447) +20%

EBITDA 131 049 133 087 -2%

22% 22%

16



CONSOLIDATED INCOME 

STATEMENT	CHF ‘000

2019     
Swiss GAAP 

RPC

2018     
Swiss GAAP 

RPC

 Δ%

Revenues 593 320 597 620 -1%

Purchases of energy, goods and services (286 377) (301 124) -5%

Gross profit 306 943 296 496 +4%

52% 50%

EBITDA 131 049 133 087 -2%

22% 22%

EBIT 64 979 69 490 -6%

11% 12%
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31.12.2019 (CHF m) 

(268) (70)

(13 061)

Share of EOSH’s 

net profit

(21)
(18)

Romande Energie Holding SA

Share of net profit from 

associates 

Share of profit from 

associates

Share of 

ALPIQ’s 

earnings

3 ▪ CHF 438m from EOSH 

(ALPIQ), equating to 20% of 

Group assets

▪ No dividend paid

▪ Positive signs seen by Alpiq

29.7%

Other

31.4%
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▪ Share of profit from associates 

CHF -18m

▪ Net profit adjusted for ALPIQ :

➢ 2018: CHF 60.0m            

(margin over revenues: 10%)

➢ 2019: CHF 61.5m            

(margin over revenues: 10%)

CONSOLIDATED INCOME 

STATEMENT	CHF ‘000

2019     
Swiss GAAP 

RPC

2018     
Swiss GAAP 

RPC

 Δ%

Revenues 593 320 597 620 -1%

Gross profit 306 943 296 496 +4%

52% 50%

EBITDA 131 049 133 087 -2%

22% 22%

EBIT 64 979 69 490 -6%

11% 12%

Group net profit 36 430 54 119 -33%

6% 9%

Weighted average number of shares outstanding 1 032 808 1 031 260

Earnings per share (CHF) 32 48
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En mios CHF

20

CHF m
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▪ Total : CHF 122m

▪ Capex breakdown 

▪ 33% development

▪ 67% maintenance

▪ Grid Capex: between CHF 55 

and 60m per year 



CHF m

203

141

(13,061)

Cash flow from 

operations

(122)

(40)

164

26

Infrastructure 

+ Acquisitions  

Dividends Net cash¹ 

as at 

31 Dec. 2019

Net cash¹ as 

at 1 Jan. 2019  

¹ Cash and cash equivalents

Sale of 

treasury 

shares

34

Repayments –

term deposits and 

financial liabilities
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▪ CHF 850m of investment planned for 2018-2023 period

▪ Negative interest rates and working capital management 

▪ LT funding requirements (84% financial independence ratio)

▪ Cost-cutting programme

▪ Impact of pandemic monitored on a daily basis
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FINANCIAL INDICATORS 
2019         

Swiss GAAP 

RPC

2018         
Swiss GAAP 

RPC

EBITDA margin / revenues 22% 22%

EBIT margin / revenues 11% 12%

Return on assets (ROA) 2.5% 2.2%

Return on equity (ROE) 3.0% 2.7%

Equity of parent company shareholders 1 871 789 1 854 978 

Financial independence ratio 84% 83%

Shareholders' equity per share  1 778  1 799 

Share price at 31.12  1 200  1 180 

Price-to-book ratio 0.67 0.66

Market capitalisation 1 263 522 1 216 887 

Market capitalisation/EBITDA 9.6 9.1

Number of employees (FTE) at 31 Dec.   880   850 
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30 30

33
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>100% 49% 33%>100%>100% 31% 69% >100%

Pay-out ratio :
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38.60%

7.64%
3.73%

3.05%

3.00%

37.69% Vaud Canton

Romande Energie Holding SA (own shares)

Groupe E SA

Crédit Suisse Anlagestiftung

Banque Cantonale Vaudoise

City of Lausanne

Other shareholders
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We’d be delighted to answer your 
questions

MEDIA RELATIONS

Michèle Cassani

Head of Communications

+41 (0)21 802 95 67

+41 (0)79 544 89 11

michele.cassani@romande-energie.ch

INVESTOR RELATIONS

René Lauckner

Head of Group Treasury

+41 (0)21 802 95 24

rene.lauckner@romande-energie.ch
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