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Background
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Climate Act

Impacts for Romande Energie

• Legislation in line with Group’s strategy

• Goal: decarbonise Western Switzerland

• Net zero strategy

• Funding the transition

•  renewable generation range

• Product-related opportunities

• Carbon-reduction consulting

• Support for building energy retrofits

• Support for our business and driving innovation

• Innovation subsidies

• Subsidies for building energy retrofits



Single amending 
act (Mantelerlass)
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Principal changes 

• Increase in domestic generation, 
focusing on winter (2040 target: +6 TWh)

• Fast-track procedures

• Abandonment of market liberalisation

Still undecided

• Role of DSOs in encouraging energy 
efficiency amongst their customers

• Abandonment of average price

• Liberalisation of metering location

• Mandatory rooftop PV arrays



Electricity price trends 
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Strategy update
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Highlights
Heating networks:

• 4 new DH plants signed: Bussigny, Morges Nord, 
Rolle, Orbe Gruvatier – 2nd phase

• Commissioning of two district heating plants: 
Villars and Troinex

• Start of work on Château-d’Oex heating plant

• New pellet production line at Enerbois

Solar – major installations:

• A further 11.1 MWp signed, in line with target

• 5.3 MWp commissioned (12 installations)

Geothermal

• Below expectations; analysis continues



Restatement

End-2022 financial statements 



Restatement – financials at 31. Dec 2022
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CHF thousands
31 Dec. 
2022

Restated

31 Dec. 
2022

Reported
Change

Net revenues 745 825 742 359 3 466

Purchases of energy, 
goods and services

(399 383) (381 254) (18 129)

EBITDA 128 851 143 514 (14 663)

EBIT 44 848 59 511 (14 663)

Net profit 41 478 54 128 (12 650)

Total shareholders' equity 1 917 552 1 930 202 (12 650)

Energy adjustment 
account

40 098 29 752 10 346

• Error detected by Romande Energie’s internal controls

• Following a steeper drop in usage from regulated
customers than the Swiss average

• In context of higher tariffs and amid pressure to save on
energy (risk of outages)

• Misconfigured: back-up transformer brought on line as a
‘primary’ transformer in July 2022

• Customer consumption and grid losses under-calculated:
+CHF 3m

• Additional energy purchases: -CHF 18m
o/w excessive energy cost adjustment -CHF 4m

• Accounting impact (EBIT) -CHF 15m => EBIT CHF 45m
Economic impact (EBIT) -CHF 11m => EBIT CHF 49m

• Additional residual claim on customers: CHF 10m

• Business performance in 2022 similar to peers and overview
of 2022 & 2023 performances

• No impact on 2022 and 2023 interim figures



H1 2023
financial results



Extraordinary first six months of the year
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Revenue EBIT Associates Group net profit
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82
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CHF m

2022            2023  2022            2023 2022           2023 2022           2023

7%     15%  -13%              29%

 2023 customer tariffs and supply costs: significant remedial adjustment (CHF +40m) 

 ALPIQ: sharp increase (CHF +147 m) in contribution from this associate

2022     2023
 ALPIQ      (70)   77
 EOS 1      4

One-off gain from sale of land asset (CHF 10m)

Half-year figures
2022-2023 
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+14%

2022            2023 2022           2023 2022           2023 2022           2023 2022             2023 2022            2023

+31%

Energy Solutions Grids Romande Energie Services

CHF m

+59%

Revenue EBIT

Recovery in energy supply margin
- Higher supply margin  2023 tariffs

- Higher procurement cost + rebalancing of 
energy adjustment account

- Increase in own hydro generation (+20%)

- Slowdown at merchant assets: FMHL and 
French installations

- Investments in district heating; photovoltaic 
and wind power growing steadily
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100,000 smart meters
- Increase in revenues and costs, with no 

additional margin

- Stable EBIT

- Faster roll-out of smart meters in the second 
half of the year

- Investing and adding capacity to grid

Margin from zero to 3%
- Organic revenue growth in all business lines

- District heating and PV = business drivers

- Solid results at EBIT level despite higher cost 
of materials

- Consistently high backlog

2%          14% 18%         16% 0%           3%

Half-year figures
2022-2023 



What kind of margin per kWh does Romande Energie earn?
CHF 75 per year = gross margin allowed by the regulator for ‘regulated’ customers

What other costs do customers pay?
Cost of supplying the electricity:

 100% of own generation + kWh market purchases
Dependent on weather (rain, sun, wind) and customer demand

What does RE’s cut cover?

Invoicing

Call centre

Corporate overheads

Profit (net margin)

from 2024 CHF 60 -20% ~ CHF -4m

until 2020 CHF 95

2020-2023 CHF 75 -21% ~ CHF -6m



Supporting the energy transition and its strategy
Romande Energie investing massive amounts 

Which returns are authorised by the regulator on distribution grids and 
renewable-based generation facilities?

Electricity distribution grid
Return on invested capital

Generation facilities
Return on invested capital

before 2017 4.70%

WACC 2017-2023 3.83%

from 2024 4.13%

2013 5.66%

WACC 2014-2023 4.98%

from 2024 5.23%
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Higher capital expenditure and stable cash
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CHF m

Net cash 
as at 31/12/22

Cash
generation

Disposals CAPEX Term deposits +59 Dividends (42)
Borrowings (11)

Net cash as at 
30/06/2023

Cash flow from 

operations investing financing

--------------------------

--------------------------



Sustainable development highlights
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1st Green Finance Impact Report 2023

• 48% of funds allocated at end-2022

• Link to report

Carbon Disclosure Project – Climate Change

• Report submitted for 2nd consecutive year

Vaud Promotion

• Vaud Ambassadeur quality label granted

Social and Environmental Percent

• Partnership with CSP and Caritas Vaud:

• Aid fund

• Start of skills sponsorship programme involving 
employees

https://investor.romande-energie.ch/%7E/media/Files/R/Romande-Energie-IR/documents/romande-energie_spo-july-2023.pdf


Financial calendar 
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Date Event

28 June 2023 Romande Energie Holding SA share split (1:25) 

14 September 2023 Keynote address at GFSI Geneva Forum for Sustainable Investment 

23 April 2024 Publication of 2023 earnings

29 May 2024 Annual General Meeting

4 June 2024 Dividend payment

5 September 2024 H1 2024 results



Wrap-up &
Q&A



Ambitious, solid and sustainability-focused
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Continued strategic inroads

Financially robust 

Supportive backdrop and fast-changing regulatory conditions

Extraordinary year in 2023 due to remedial adjustment to energy supply 
margin



Thank you for 
your attention. We 
look forward to 
answering your 
questions

Christian Petit

CEO

Nicolas Conne

CFO and Head of 
Services
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