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Romande Energie Group 
Financial overview 

In CHF thousands, unless otherwise stated 1/1-30/06/13 1/1-30/06/12 1/1-30/06/11 1/1-30/06/10 1/1-30/06/09

INCOME STATEMENT

Net revenues  284 860  289 040  292 898  285 799  282 282 

Gross profit  123 494  136 433  126 309  110 725  104 495 

Personnel expenses  43 647  43 460  40 339  40 900  37 658 

EBITDA  57 186  69 721  62 499  45 528  44 878 

EBIT  31 320  43 271  36 680  21 936  20 537 

Share of profit of associates  16 804  1 113  20 079  31 354  649 744 

Net income for the period  53 487  44 376  44 651  28 668  668 077 

CASH FLOW

Net cash provided by operating activities  94 512  84 618  79 015  69 715  183 492 

Net cash used in investing activities ( 61 384) ( 18 922) ( 47 843) ( 82 027) ( 74 560)

Net cash provided by/used in financing activities ( 109 198) ( 27 381) ( 52 593) ( 35 393) ( 27 450)

30/06/2013 30/06/2012 31/12/2011 31/12/2010 31/12/2009

OTHER DATA

Key consolidated figures
as at 30 June 2013

Equity attributable to owners of the parent company 1 899 109 1 947 441 2 279 478 2 608 065 2 608 381 

Shareholders' equity as % of total assets 80% 80% 85% 85% 88%

Shareholders' equity per share (in CHF)  1 845  1 774  2 077  2 376  2 369 

Romande Energie Holding share price (in CHF)  1 143  1 065  1 199  1 525  1 835 

The above financial data were prepared in accordance with the International Financial Reporting Standards (IFRS).
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Revenues  

In H1 2013, power marketed to end-customers over the 

Group's network rose by 2.3% to 1,492 GWh, fuelled 

chiefly by the low-voltage segment (excluding power 

network losses). Revenues from regional grid usage were 

stable at CHF 76.3 million (+0.3%), reflecting the 4.7% 

cut in tariffs coming into force on 1 January this year. 

Revenues from the sale of energy to end-customers 

edged down by 0.5% to 1,422 GWh. 

 

Group net revenues in H1 2013 declined accordingly by 

CHF 4.2 million to CHF 284.9 million. 

 

Electricity procurement 

Total procurement costs rose by 5.7% to 

CHF 161.4 million, arising from forward purchases made 

some years ago at higher prices than those currently 

prevailing. Output at the Group's own power plants was 

up 7.5% on favourable climate conditions. It thus rose 

from 274 GWh in H1 2012 to 294 GWh in the period 

under review. 

 
Gross profit lower 

In view of the above, gross profit fell to CHF 123.5 million 

in H1 2013. Compared with the same period in 2012, the 

decline was CHF 12.9 million (9.5%) and was partly the 

result of the Group's decision to keep prices stable in 

spite of the higher cost of the energy portfolio. Gross 

profit was also compressed by competitive pressures and 

the introduction of a new type of contract for industrial 

customers in connection with market liberalisation. 

 

 

 

 

 

 

 

Trend in gross margin 

Operating expenses stable 

Further to savings made in recent years, personnel 

expenses and other operating costs were flat in the 

period under review. Total operating expenses came to 

CHF 66.3 million, representing a decline of  

CHF 0.4 million over the year-earlier period. 

 
Drop in EBITDA 

With gross margin contracting, EBITDA for the period 

declined by 18.0% from CHF 69.7 million in H1 2012 to 

CHF 57.2 million in H1 2013. 

 
EBIT follows EBITDA downwards 

The slight decrease in depreciation and amortisation  

(CHF 0.5 million) did nothing to alter this trend. EBIT 

declined by CHF 12.0 million to CHF 31.3 million. 

Financial highlights 
Net income in H1 2013 amounted to CHF 53 million, an increase of 20.5% over the same period in 
2012.  
 
Part of the increase stemmed from a rise of CHF 16 million in profit from associates, relating chiefly to 
the solid showing by Alpiq in H1 2013. In addition, net financial income rose in response to minor 
appreciation by the euro in relation to the Swiss franc, generating a CHF 11.4 million gain on currency 
hedges marked to market as at 30 June. 
 
Gross profit dipped by CHF 12.9 million as a result of higher energy procurement costs than in the first 
six months of 2012. 
 
Equity attributable to owners of the parent still represented 80% of total assets, amounting to  
CHF 1,899 million as at 30 June 2013. 
 



…/ Financial developments in H1 2013 
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Romande Energie Holding SA share price 

From 1 January to 30 June 2013 

Higher net financial income 

Minor appreciation by the euro against the Swiss franc 

generated a gain of CHF 11.4 million on currency hedges 

marked to market as at 30 June, compared with  

CHF 9 million in the same period last year. All in all, net 

financial income rose by CHF 2.4 million. 

 
Higher profit from associates 

The weak performance of EOS Holding in the year-earlier 

period, arising from Alpiq's financial difficulties, gave way 

to an encouraging upturn in the first half of 2013. As at  

30 June, the Group's share of profit on EOS Holding came 

in positive at CHF 14.3 million whereas it had been a 

negative CHF 1.2 million in the first half of 2012. 

Altogether, the share of profit from associates rose to 

CHF 16.8 million vs. CHF 1.1 million in the year-earlier 

period. 
 

Furthermore, Alpiq (of which EOS Holding owns 31.4%) 

has reinforced its financial position, raising more than CHF 

1 billion: CHF 366.5 million via a hybrid security issued to 

core Swiss shareholders and CHF 650 million in securities 

taken up fully by the public. 

 
Increase in net income 

Group net income came to CHF 53.5 million, marking an 

increase of CHF 9.1 million over H1 2012. This chiefly 

resulted from a net profit from associates. 

 

Shareholders’ equity 

Equity attributable to shareholders of the parent company 

was stable at CHF 1.9 billion, well ahead of the market 

capitalisation of CHF 1.3 billion as at 30 June 2013. The 

financial independence ratio (shareholders’ equity/total 

assets) was unchanged relative to 31 December 2012 at 

80%. 

 
Repurchasing of own shares 

In accordance with its divestment plans, Alpiq sold an 

instalment of 71,257 shares in Romande Energie  

Holding SA to the Group on 8 January 2013 at a unit price 

of CHF 1,100. 
 

The call option covering the remaining 48,737 shares held 

by Alpiq was exercised in two stages by the Group, in 

May and July this year. Use of this entitlement was made 

possible by the earlier sale of shares in Romande Energie 

Holding SA to outside parties in May (20,000 shares) and 

to Holdigaz SA in July (28,737 shares) in connection with 

a new cross-shareholding (see below). 
 

As a result of these transactions, the Group held 9.97% of 

share capital in treasury while maintaining its ownership 

structure and availing itself of the resources for seizing 

new opportunities for strategic collaboration. 

 
Share price in H1 2013 

The share price of Romande Energie Holding SA 

appreciated by 7.3% over the course of H1 2013 to  

CHF 1,143 as at 30 June. 
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Enterprise value, which is the total amount that 
shareholders and third parties have invested in the 
Group less cash and cash equivalents, was as 
follows at 30 June 2013: 

Outlook 

Official measures to keep the EUR/CHF exchange rate in 

check have provided the Swiss franc with some stability. 

Concerning wholesale electricity prices, the decline in 

recent months seems unlikely to change direction for the 

time being. As a result, the current level of Group-wide 

gross margin is likely to be maintained for H2 2013. 

 

A milestone was reached in January 2013 with the 

incorporation of Romande Energie France SAS, a holding 

company and the first company ever owned by the Group 

outside Switzerland. Another decisive step was taken on 

3 July 2013 when Romande Energie France acquired the 

Meyronnes hydropower plant, for which annual output 

covers the electricity needs of 2,800 households. This 

transaction further signals the Group's intent to build up a 

portfolio of renewable generation assets. 

 

In connection with the acquisition of the shares still 

owned by Alpiq (see above), Romande Energie Holding 

SA divested treasury shares equivalent to 2.5% of equity 

to Holdigaz SA, at the same time acquiring a 2.5% holding 

in the latter in the form of treasury shares. Through this 

cross-shareholding, the two companies - which have the 

same geographic area of business as well as several 

customers in common - express their intent to unlock 

synergies across the energy spectrum. 

 

In CHF thousands 30/06/13 31/12/12

Market capitalisation (excluding 
treasury shares) 1 173 156 1 169 185 

Minority interests  24 783  26 200 

Financial liabilities  115 686  115 818 

./. Cash and cash equivalents ( 351 786) ( 427 856)

Enterprise value  961 839  883 347 

Enterprise value/EBITDA  n.a.            7.26 



 

 

6 Romande Energie Group Interim Report June 2013 

C O N S O L I D A T E D  F I N A N C I A L  S T A T E M E N T S  
 

2 

 

 

 

2 

Romande Energie Group 
Consolidated financial statements 

In CHF thousands, except per share amounts Note 1/1-30/06/13 1/1-30/06/12

Net revenues 5  284 860  289 040 

Purchases of energy, goods and services 6 ( 161 366) ( 152 607)

Gross profit  123 494  136 433 

Personnel expenses ( 43 647) ( 43 460)

Other operating expenses ( 22 661) ( 23 252)

EBITDA  57 186  69 721 

Depreciation on property, plant and equipment ( 24 577) ( 25 146)

Income statement 
as at 30 June 2013 (unaudited)

Amortisation of intangible assets ( 1 289) ( 1 304)

EBIT  31 320  43 271 

Financial income 7  12 643  10 503 

Financial expenses 7 ( 1 777) ( 2 068)

Share of profit of associates  16 804  1 113 

Pre-tax income  58 990  52 819 

Income tax ( 5 503) ( 8 443)

Net income for the period  53 487  44 376 

Attributable to:

Parent company shareholders  51 762  41 005 

Non-controlling interests  1 725  3 371 

 53 487  44 376 

Weighted average number of shares outstanding 1 029 532 1 097 640 

Earnings per share (in CHF)   52   40 

The accompanying notes form an integral part of the financial statements.
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In CHF thousands Note 1/1-30/06/13 1/1-30/06/12

Net income for the period  53 487  44 376 

Other comprehensive income

Share of changes in equity of associates  5 417 ( 6 830)

Fair-value adjustment on financial instruments and other changes (  634)   522 

Net fair-value gain on available-for-sale securities  1 136 (  397)

Tax expense (  89)   32 

Other comprehensive income, net of tax  5 830 ( 6 673)

Comprehensive income for the period  59 317  37 703 

Attributable to:

Parent company shareholders  57 592  34 332 

Non-controlling interests  1 725  3 371 

 59 317  37 703 

The accompanying notes form an integral part of the financial statements.

Comprehensive income statement 
as at 30 June 2013 (unaudited)
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In CHF thousands Note 30/06/13 31/12/12

ASSETS

Current assets

Cash and cash equivalents 9  351 786  427 856 

Securities, term deposits and derivative financial instruments  66 181  44 390 

Trade accounts receivable  115 887  111 722 

Current taxes receivable -  2 535 

Other current assets  9 718  6 375 

Total current assets  543 572  592 878 

Non-current assets

Property, plant and equipment  917 447  901 839 

Investment property  2 634  2 623 

Intangible assets  24 210  25 716 

Investments in associates  861 214  888 477 

Other long-term financial assets  12 787  11 716 

Deferred tax assets  12 982  12 796 

Total non-current assets 1 831 274 1 843 167 

Total assets 2 374 846 2 436 045 

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities

Trade accounts payable  19 346  33 215 

Other short-term liabilities  107 886  104 859 

Short-term portion of long-term borrowings   262   262 

Current tax liabilities  2 179 - 

Short-term provisions  3 276  5 062 

Total current liabilities  132 949  143 398 

Non-current liabilities

Long-term borrowings  115 424  115 556 

Deferred tax liabilities  144 131  145 837 

Liabilities resulting from defined-benefit pension plan  54 826  54 826 

Long-term provisions  3 624  2 787 

Total non-current liabilities  318 005  319 006 

Total liabilities  450 954  462 404 

Equity attributable to owners of the parent company

Share capital  28 500  28 500 

Additional paid-in capital  13 111  13 111 

Other reserves 11 ( 7 426) ( 13 256)

Retained earnings 1 963 133 1 938 912 

Treasury shares 12 ( 98 209) ( 19 826)

Total equity attributable to owners of the parent 1 899 109 1 947 441 

Non-controlling interests  24 783  26 200 

Total shareholders' equity 1 923 892 1 973 641 

Total liabilities and shareholders' equity 2 374 846 2 436 045 

The accompanying notes form an integral part of the financial statements.

Balance sheet
as at 30 June 2013 (unaudited)
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Note 1/1-30/06/13 1/1-30/06/12

 53 487  44 376 

 52 321  76 148 

 105 808  120 524 

( 11 296) ( 35 906)

 94 512  84 618 

( 61 384) ( 18 922)

( 109 198) ( 27 381)

( 76 070)  38 315 

 427 856  261 135 

9  351 786  299 450 

Condensed cash flow statement
as at 30 June 2013 (unaudited)

In CHF thousands

Net income for the period

Non-cash items

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

The accompanying notes form an integral part of the financial statements.

Cash flows before change in working capital

Change in current assets and other cash flows from operating activities

Net cash provided by operating activities

Net cash used in investing activities

Net cash provided by/used in financing activities
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In CHF thousands
Share 

capital

Additional 

paid-in 

capital

Other 

reserves

Retained 

earnings

Treasury 

shares Total

Non-

controlling 

interests

Total 

shareholders' 

equity

Note 11 8 12

Balance as at 1 January 2012  28 500  13 111 ( 9 184) 2 266 877 ( 19 826) 2 279 478 (  661) 2 278 817 

Dividend paid to parent
company shareholders 
(CHF25/share) ( 27 446) ( 27 446) ( 27 446)

Dividend paid to non-
controlling interests (  263) (  263)

Comprehensive income for the 
period ( 6 673)  41 005  34 332  3 371  37 703 

Balance as at 30 June 2012  28 500  13 111 ( 15 857) 2 280 436 ( 19 826) 2 286 364  2 447 2 288 811 

Balance as at 1 January 2013  28 500  13 111 ( 13 256) 1 938 912 ( 19 826) 1 947 441  26 200 1 973 641 

Dividend paid to parent 
company shareholders       
(CHF 27/share) ( 27 717) ( 27 717) ( 27 717)

Acquisition of own shares ( 78 383) ( 78 383) ( 78 383)

Dividend paid to non-
controlling interests ( 2 966) ( 2 966)

Changes in scope of 
consolidation   176   176 (  176) - 

Comprehensive income for the 
period  5 830  51 762  57 592  1 725  59 317 

Balance as at 30 June 2013  28 500  13 111 ( 7 426) 1 963 133 ( 98 209) 1 899 109  24 783 1 923 892 

The accompanying notes form an integral part of the financial statements.

Statement of changes in shareholders' equity
as at 30 June 2013 (unaudited)

Equity of parent company shareholders

Change in shareholders' equity 2012

Change in shareholders' equity 2013
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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 which belong to Romande Energie Group (the 

Group). The Group is active in four businesses related to 

energy: electricity distribution, energy marketing, 

electricity generation and energy efficiency. 

 

The mission of the distribution business is to manage the 

electricity grid in the allotted coverage area and ensure 

access to the grid for end-consumers. 

 

The marketing business covers the supply of electricity to 

captive customers in the coverage area and to 

deregulated customers in the whole of Switzerland. An 

offering of administrative and energy services is 

associated with this business activity. 

 

The energy business encompasses the development and 

management of renewable power production, which 

currently accounts for 17.9% of the electricity distributed 

in the Group’s coverage area. This business unit also 

oversees energy procurement at the Group. Activities 

relating to energy efficiency are being provisionally 

handled by the Corporate business unit. 

 

The Group’s interim consolidated financial statements for 

2013 were adopted by the Board of Directors of Romande 

Energie Holding SA on 30 August 2013. 

 
NOTE 2  
Summary of accounting policies 
 
The Group's consolidated financial statements are 

presented in CHF thousands and have been prepared 

under the historical cost convention, with the exception of 

certain tangible non-current assets and financial 

instruments, which are measured at fair value. They 

comply with International Financial Reporting Standards 

(IFRS) and IFRIC interpretations, both issued by the 

International Accounting Standards Board (IASB). The 

interim statements at 30 June 2013 were prepared in 

compliance with the principles and policies set forth in the 

consolidated financial statements for 2012 and in 

accordance with IAS 34. The amendments resulting from 

improvements in IFRS, and the adoption of new standards 

and interpretations have no impact on the interim 

consolidated financial statements. 

Notes to the consolidated financial statements 
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…/ Notes to the consolidated financial statements 

 

NOTE 3  
Accounting and measurement 
principles 
 

These interim financial statements and the comparative 

figures for the year-earlier period have been prepared in 

accordance with the same consolidation, accounting and 

measurement principles used in the drawing up of the 

2012 consolidated financial statements. A detailed 

description of these principles can be found in the notes 

to the consolidated financial statements in the 2012 

Financial Review, which can be accessed over the 

internet at www.romande-energie.ch. 

 

Exchange rate risk chiefly arises from energy purchases 

on EEX, most of which are conducted in euros. The Group 

uses forward and options contracts to hedge currency 

risk. Until 31 December 2011, gains and losses were 

booked to the income statement (see Note 5 in our 2011 

Financial Review). This method also applies to all hedging 

transactions performed before 1 January 2012. As from  

1 January 2012, the Group has been using hedge 

accounting. Forward purchase contracts on currencies are 

designated as cash flow hedges and serve to protect 

future transactions deemed as highly likely. 

 

Valuations of hedging instruments are documented  at the 

inception of the hedging arrangement and at all times 

subsequently. The Group determines whether a hedging 

arrangement has been properly effective, or not, in 

offsetting fluctuations in the hedged item. The portion of 

the profit or loss realised on a hedging instrument 

deemed to have provided effective coverage is taken 

directly to shareholders' equity. The ineffective part is 

booked to the income statement for the period. As at  

30 June 2013, a profit of CHF 0.6 million was recognised 

directly in equity. The ineffective part of hedging 

arrangements, charged to the income statement, was 

immaterial. 

 

If a forecast transaction or firm commitment is no longer 

likely to be performed, sums previously booked under 

shareholders' equity are then reclassified to the income 

statement. 

 

Hedge accounting is no longer used if a hedging 

instrument lapses, is sold, is exercised or no longer fulfils 

conditions as a hedging arrangement. The resulting 

measurement differences under shareholders' equity are 

kept noted there in a separate account until the 

transaction connected with the hedged item is performed.  

NOTE 4  
Segment reporting 
 
Operating segments are determined on the basis of the 

business units, which have direct reporting lines to the 

Management Committee. 

 

The Group is currently organized into the following three 

business units: 

• Marketing 

• Distribution  

• Energy 

These units are managed as distinct entities even though 

they all engage in energy-related activities. As the Group 

operates almost solely in Switzerland, geographical 

sectors have not been taken into account. 

 

The Marketing business unit is responsible for electricity 

sales, ancillary services (invoicing, call centre, etc.) as well 

as products and services embracing all customer 

categories, such as energy audits and public lighting 

systems. This business unit procures power from the 

Energy business unit. Virtually all the activities of this 

business unit are performed by Romande Energie 

Commerce SA, a subsidiary in which the Group has a 

shareholding of 66.6%. 

 

The main task of the Distribution business unit is to 

ensure high-quality power transmission in accordance 

with prevailing standards. For this purpose, it is entrusted 

with the maintenance and development of the electricity 

distribution grid. Most of the unit’s activities are subject to 

regulation. Its revenues chiefly consist of the 

remuneration received for making the grid available to 

end-customers and resellers. This remuneration is 

governed by the provisions of the Electricity Supply Act. 

 

The main tasks of the Energy business unit are energy 

portfolio management, hydroelectric power generation, 

and the development and production of power using 

novel renewable-energy sources.  

 

Transactions between business units are carried out at a 

price close to market prices, except for activities where 

transfer prices are fixed by law. 

 

The same accounting principles are applied in all the 

business units. No single Group customer accounts for 

more than 10% of revenues, and business is mainly 

conducted in Switzerland. 
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Operating assets of each business unit mainly consist of 

property, plant and equipment, trade accounts receivable 

and other receivables. Operating liabilities primarily 

comprise trade accounts payable and other payables.  

 

As a result of the reorganisation of business units in 

2012, activities relating to energy efficiency are 

temporarily overseen by the Corporate unit. Expenses 

attributable to the Corporate unit are costs incurred in 

connection with the activities of the Group’s head office. 

Income and expenditure that cannot be allocated to a 

specific business unit are also booked under this 

heading. Assets and liabilities mostly comprise cash and 

cash equivalents, investments in associates, deferred 

tax liabilities and financial liabilities. 

 

Segment reports are drawn up using IFRS. 
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…/ Notes to the consolidated financial statements 

 

Net revenues from third parties  146 739  119 628  15 858  2 635  284 860 

Net revenues from other units  10 393  2 264  132 373  13 770 ( 158 800) - 

Net revenues of business units  157 132  121 892  148 231  16 405 ( 158 800)  284 860 

Purchases of energy, goods and services ( 138 310) ( 35 385) ( 125 034) ( 1 562)  138 925 ( 161 366)

Gross profit  18 822  86 507  23 197  14 843 ( 19 875)  123 494 

Personnel expenses ( 5 969) ( 23 150) ( 3 442) ( 11 086) ( 43 647)

Other operating expenses ( 8 049) ( 19 497) ( 9 211) ( 5 779)  19 875 ( 22 661)

EBITDA  4 804  43 860  10 544 ( 2 022) -  57 186 

Depreciation and amortisation - ( 17 483) ( 5 168) ( 3 215) ( 25 866)

EBIT  4 804  26 377  5 376 ( 5 237) -  31 320 

Financial income  12 643  12 643 

Financial expenses ( 1 777) ( 1 777)

Share of profit of associates  16 804  16 804 

Tax expense ( 5 503) ( 5 503)

Net income  4 804  26 377  5 376  16 930 -  53 487 

Breakdown by business unit as at 30 June 2013

In CHF thousands Marketing Distribution Energy Corporate Eliminations Total



 

 

15 Romande Energie Group Interim Report June 2013 

 

Net revenues from third parties  146 383  118 942  14 576  9 139  289 040 

Net revenues from other units  10 171  2 844  130 460  17 187 ( 160 662) - 

Net revenues of business units  156 554  121 786  145 036  26 326 ( 160 662)  289 040 

Purchases of energy, goods and services ( 135 799) ( 33 738) ( 117 249) ( 1 660)  135 839 ( 152 607)

Gross profit  20 755  88 048  27 787  24 666 ( 24 823)  136 433 

Personnel expenses ( 5 719) ( 22 785) ( 2 592) ( 12 364) ( 43 460)

Other operating expenses ( 7 578) ( 21 235) ( 7 077) ( 12 185)  24 823 ( 23 252)

EBITDA  7 458  44 028  18 118   117 -  69 721 

Depreciation and amortisation - ( 18 211) ( 4 835) ( 3 404) ( 26 450)

EBIT  7 458  25 817  13 283 ( 3 287) -  43 271 

Financial income  10 503  10 503 

Financial expenses ( 2 068) ( 2 068)

Share of profit of associates  1 113  1 113 

Tax expense ( 8 443) ( 8 443)

Net income  7 458  25 817  13 283 ( 2 182) -  44 376 

Breakdown by business unit as at 30 June 2012

In CHF thousands Marketing Distribution Energy Corporate Eliminations Total
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NOTE 5  
Net revenues 

 

 
NOTE 6  
Purchases of energy, goods and 
services 

 

 
NOTE 7  
Net financial income 

 

 

 

 
 

 
 
 
 
 

 
 
 

In CHF thousands 30/06/13 30/06/12

Energy revenues  143 724  144 794 

Grid usage revenues from own distribution grid  76 297  76 039 

VHV grid usage revenues and off-grid revenues  11 945  11 368 

Reinvoiced dues, system services and Swissgrid  16 812  17 910 

Installation fees and contributions from customer  5 858  6 362 

Other income  19 877  21 917 

Internally generated asset additions  10 202  10 061 

Net income from disposal of fixed assets   178   308 

Change in guarantees, losses on receivables and provisions for onerous contracts (  33)   281 

Total net revenues  284 860  289 040 

In CHF thousands 30/06/13 30/06/12

Energy procurement  116 923  109 323 

HV & VHV grid usage costs and off-grid costs  20 546  15 655 

Grid dues, system services and Swissgrid  16 602  17 915 

Concessions and fees  3 616  4 116 

Other purchases  3 679  5 598 

Total purchases of energy, goods and services  161 366  152 607 

In CHF thousands 30/06/13 30/06/12

Interest income   257   825 

Dividend income and income from securities   154   277 

Gains on sales of securities   463 - 

Change in fair value of financial instruments  11 424  8 969 

Exchange rate gains   224   72 

Sundry financial income   121   360 

Total financial income  12 643  10 503 

Interest on borrowings, mortgages and bank debts ( 1 469) ( 1 383)

Exchange rate losses (  55) (  275)

Securities losses and sundry financial expense (  253) (  410)

Total financial expenses ( 1 777) ( 2 068)

Net financial income  10 866  8 435 
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NOTE 8  
Dividend on ordinary shares 

 

 
NOTE 9  
Cash and cash equivalents 

 

 
NOTE 10  
Derivative financial instruments 

 

 

 

 

 

 

 

 

 

 

 

 

As from 2012, the Group has been buying power using forward agreements as a means of optimising its portfolio. As 

these purchases are not connected to deliveries to end-customers, they are carried at fair value. Any change in fair value 

is booked in the year of occurrence. 

In CHF thousands 30/06/13 31/12/12

Liquid assets in bank current accounts and cash in hand  291 786  179 450 

Short-term deposits  60 000  120 000 

Total cash and cash equivalents  351 786  299 450 

In CHF thousands 30/06/13 30/06/12 30/06/13 30/06/12 30/06/13 30/06/12

Foreign exchange forward contracts  139 800  187 493  2 631  11 084 

FX forward contracts (hedge acc.)  33 777  38 279   522   634 
Forward power-purchasing agreements 
(portfolio optimisation)  58 441   812  4 311   33 

Total derivative financial instruments  232 018  226 584  2 631   522  4 945  11 117 

Contract amount Positive fair value Negative fair value

In CHF thousands 30/06/13 30/06/12

Dividend paid for 2012: CHF 27 per share (2011: CHF 25)  27 717  27 446 

The dividend for 2012 was approved by shareholders at the Annual General Meeting held on 27 May 2013.
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C O N S O L I D A T E D  F I N A N C I A L  S T A T E M E N T S  
 

2 

 
NOTE 11  
Other reserves 

 

 
NOTE 12  
Shares in circulation 

 

 

 

 

 

 

 

Following its decision to restructure operations, Alpiq sold an instalment of 71,257 shares in Romande Energie  

Holding SA to the Group on 8 January 2013 at a unit price of CHF 1,100, as part of a transaction totalling 

CHF 78.4 million. In May 2013, a call option on the remaining 48,737 shares held by this same company was partially 

exercised (20,000 shares) by Romande Energie Group. Use of this option was made possible by the prior sale of 

Romande Energie Holding SA shares to outside parties. As a result of these transactions, the Group held 9.97% of its 

share capital in treasury at the end of the period. 

 

 
NOTE 13  
Post-closing event 
 

The call option covering the remaining 28,737 Romande Energie Holding SA shares owned by Alpiq was exercised in 

July 2013. Use of this option was made possible by the prior sale of an equivalent number of shares to Holdigaz SA for 

the purpose of establishing a cross-shareholding. Romande Energie Holding SA sold 2.5% of equity to Holdigaz SA and 

at the same time acquired 2.5% of the latter's share capital. Romande Energie and Holdigaz, which have the same 

geographic area of business as well as several customers in common, will develop synergies across the energy 

spectrum. Following these transactions, the Group still holds 9.97% of its share capital. 

In CHF thousands

Adjustment to 

carrying amount of 

associates

Revaluation 

adjustments Total

2013

Balance as at 1 January ( 21 881)  8 625 ( 13 256)

Translation adjustments and other changes  4 798 (  723)  4 075 

Fair value adjustments on financial instruments   619  1 136  1 755 

Balance as at 30 June ( 16 464)  9 038 ( 7 426)

2012

Balance as at 1 January ( 18 199)  9 015 ( 9 184)

Translation adjustments and other changes ( 3 676)   32 ( 3 644)

Fair value adjustments on financial instruments ( 3 154)   125 ( 3 029)

Balance as at 30 June ( 25 029)  9 172 ( 15 857)

30/06/13 31/12/12

Total number of shares 1 140 000 1 140 000 

Shares held in treasury ( 113 617) ( 42 360)

Shares in circulation 1 026 383 1 097 640 
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 Shareholder information 

 

   
 
 
 
Stock exchange listing 

The shares of Romande Energie Holding SA are listed on the SIX Swiss Exchange 

(ISN code CH 0025607331, valor number 2.560.733). 

 

 

Key dates 

Publication of full-year 2013 results 31 March 2014 

Annual General Meeting 27 May 2014 



 

 

 



Romande Energie Group

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