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ROMANDE ENERGIE IN 2008
> THREE BUSINESS LINES

ROMANDE ENERGIE

»CENTRAL SERVICES, HR, FINANCE,
LOGISTICS, IT. ETC

ENVIRONMENT

= ONE MISSION

DISTRIBUTION

| MARKETING

* Help companies improve their performance and contribute to people’s well-being
* Provide a top-quality public service at competitive prices
* Ensure profitability in line with shareholders’ expectations

=» SHARED VALUES
* Client orientation

* Responsibility

* Professionalism

* Innovation

* Long-Term Vision
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ROMANDE ENERGIE IN 2008
PLAYING THE DEREGULATION GAME AND BEING A RECOGNISED ACTOR

1st stage: 2nd stage:
Partial market Full market
deregulation deregulation
Eligible clients:
large clients Facultative _
>100 MWh referendum All clients
EEEEEEEEEEEEERN arefreeto
Unaffected clients: > h
captive clients S
<100 MWh

I 01.01.2009 |2014 ti.me
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ROMANDE ENERGIE IN 2008
PLAYING THE DEREGULATION GAME AND BEING A RECOGNISED ACTOR (2)

e Sensitive context:
« Unstable legal environment
« Some contradictory political interventions
=»Lack of understanding, clients’ fear of the unknown

® Positive results:
- Gearing all our activities to meet stiff competition

« Moving into line with legal and technical constraints
« Implementation of an ambitious and transparent marketing strategy

=» On 1 January 2009, Romande Energie Commerce announced the
acquisition of some 20 clients operating at 47 sites

© Romande Energie
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ROMANDE ENERGIE IN 2008
UNSTABLE ECONOMIC AND SUPPLY CONDITIONS

World economy
e Recession
e Downturn in consumer spending and investment, decline in orders and exports

=» What does this mean for Romande Energie?

Electricity market
e Continued rise in energy needs; Switzerland has been a net importer since 2005

e Stable trend in electricity prices on the EEX market after the peak in summer 2008

=» With an own-power generation rate of around 18%, Romande Energie is
exposed to price fluctuations on the energy markets.

To ensure supplies for its clients, it has covered its positions for 20009.

© Romande Energie
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ROMANDE ENERGIE IN 2008
CREATION OF ALPIQ IS AN ASSET

e The merger of EOS and Atel was announced in December 2008

e Shareholders of EOS Holding, including Romande Energie (28.72%),
now own 31% of Switzerland’s largest energy group

e Access to extensive and diversified production facilities

=> A significant step forward on the road to security of supply for Western
Switzerland

© Romande Energie
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ROMANDE ENERGIE IN 2008
CONFIRMING OUR COMMITMENT TO THE ENVIRONMENT

® The Environment Business Unit was created on 1 February 2008

ENVIRONMENT BUSINESS UNIT

RATIONAL ENERGY
USE

HYDROELECTRIC
PRODUCTION

HEAT PUMPS
MINERGY
CONTRACTING
ENERGY SAVINGS

HYDROELECTRIC PLANTS

ROMANDE ENERGIE
RENOUVELABLE S.A.

RESEARCHS &
DEVELOPMENT

® |[ncreasingly ambitious objectives:

« production of 250-300 GWh of electricity thanks to new forms of renewable energy

WIND
SOLAR
BIOMASS
MINI-HYDRAULICS
GEOTHERMIC

RESEARCH PROJECTS

COOPERATION WITH
UNIVERSITIES

by 2020-2025, i.e.10% of the power supplied by Romande Energie

« annual sales of 500 turnkey heat pumps scheduled for 2013

© Romande Energie
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ROMANDE

— | ENERGIE ROMANDE ENERGIE: A GROUP WHICH IS CONSTANTLY EVOLVING

ROMANDE ENERGIE HOLDING

'

ROMANDE ENERGIE

Effitec < 100%

65% > 28.72% ~ EOS Holding ~ 100 %

o neo technologies < 48.89 %

yayrad ROMANDE ENERGIE

- 723%
COMMERCE

Spontis - 225%

ROMANDE ENERGIE
RENOUVELABLE

100 9% » 41.14 % »

Sitel «3334%

II

50,01 %

%
— 20% » Cisel - 40%

Enerbois

26.19 % »

Hydro Exploitation — [SHEE:3

— 27.6% *
94.55 % >
o

<957J

5% »

II

100 %

36.63 % » SEFA

206% »

In yellow: developments in 2008 (transports p

-12% ~ VOEH

Abbreviations: see slide 26
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STRING RISE IN NET REVENUES AND NARROWER MARGINS

Key figures

CHF 000 31.12.2008 31.12.2007 31.12.2006 31.12.2005 31.12.2004 31.12.2003
Net revenues from continuing operations 572 455 472 807 466 068 482 096 480 192 477 837
Gross margin from continuing operations 248 137 231 036 268 071 292 482 323 315 322 396
As % of net revenues 43.35% 48.86% 57.52% 60.67% 67.33% 67.47%
Operating expenses (118 343) (114 797) (127 539) (130 537) (140 822) (1140 409)
EBITDA 129 794 116 239 140 532 161 945 182 493 181 987
As % of net revenues 22.67% 24.58% 30.15% 33.59% 38.00% 38.09%
EBIT 84 719 72728 96 579 135729 138 565 109 524
As % of net revenues 14.80% 15.38% 20.72% 28.15% 28.86% 22.92%
Net income from discontinued operations (1276) 740 - - - -
Equity in net income of affiliated companies 63 835 108 202 17 445 9523 12 489 48 969
Net income / (net loss) 122 669 171 618 97 333 124 605 121 194 123 804
As % of net revenues 21.43% 36.30% 20.88% 25.85% 25.24% 25.91%
11
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DEREGULATION OF THE ELECTRICITY MARKET

A CHALLENGE FOR THE GROUP

Key figures

© Romande Energie

31.12.2008 31.12.2007 31.12.2006 31.12.2005 31.12.2004  31.12.2003
EBITDA as % of net revenues 22.67% 24.58% 30.15% 33.59% 38.00% 38.09%
EBIT as % of net revenues 14.80% 15.38% 20.72% 28.15% 28.86% 22.92%
Group net income as % of net revenues 21.43% 36.30% 20.88% 25.85% 25.24% 25.91%
Earnings per share in CHF 111 156 87 106 107 115
Return on Equity 6.73% 9.28% 6.73% 10.49% 11.50% 13.10%
Return on Capital Employed 8.79% 7.10% 9.89% 15.02% 15.50% 12.80%
Average staff numbers (FTES) 643 725 767 783 796 782
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ACQUISITIONS OF GRIDS AND SHAREHOLDINGS SELF-FINANCED BY
AVAILABLE CASH RESOURCES

CHF 000 2008 2007 2006 2005 2004
Net income for the year allocated to parent company 122 669 171 618 96 093 116 208 118 508
shareholders

Reversal of non-cash items, interest and taxes paid (8266) (75379) 19125 25795 26 973
g:ls:;])flows before change in working capital and provisions 114 403 96 239 115 218 142 003 145 481
Allocation to / (use of) restructuring provision - - - - (22 100)
Change in current assets and other cash flows from operating

activities (30911) (10 403) (3923) 15 500 12 079
Net cash provided by operating activities 83 492 85 836 111 295 157 503 135 460
Purchases of tangible fixed assets (71412) (67 753) (65 806) (52 430) (46 592)
Sales / (purchases) of investment securities 25724 18 206 (54 038) 55 656 (23 389)
Other changes (48 279) 7931 (1128) 1079 (26 163)
Net cash provided by (used in) investing activities (93 967) (41 616) (120 972) 4 305 (96 144)
Net cash used in financing activities (33287) (68 062) (17 462) (19 110) (22 463)
Net increase /(decrease) in cash and cash equivalents (44 179) (23842) (27 139) 142 698 16 853
Cash and cash equivalents at beginning of year 205 373 229 215 256 354 113 656 96 803
Cash and cash equivalents at end of year 161 194 205 373 229 215 256 354 113 656

13
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LIGHTER BALANCE SHEET AFTER DISPOSAL OF PUBLIC TRANSPORT

(VMCV)

Condensed consolidated balance sheet

© Romande Energie

CHF 000 31.12.2008 31.12.2007 31.12.2006 31.12.2005 31.12.2004
ASSETS
Current assets 381 549 414 344 428 362 415 253 319 502
Non-current assets 1782 662 1811 546 1 439 525 1226 004 1164 570
Total assets 2164 211 2 225 890 1867 887 1641 257 1484 072
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities 147 927 139 978 194 606 161 103 139 419
Non-current liabilities
Long-term loans 39 200 80179 72 649 134 320 135979
Deferred tax liabilities 148 306 151 922 150 377 151 479 149 029
Long-term provisions 5119 5451 5 595 6 797 4 447
Total non-current liabilities 192 625 237 552 228 621 292 596 289 455
Total liabilities 340 552 377 530 423 227 453 699 428 874
Shareholders' equity allocated to parent company
shareholders 1805 620 1802 675 1404 478 1147 680 1022781
Minority interests 18 039 45 685 40 182 39878 32417
Total shareholders' equity 1823 659 1 848 360 1 444 660 1187 558 1 055 198
Total liabilities and shareholders' equity 2164 211 2 225 890 1867 887 1641 257 1484 072
14
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FREE CASH FLOW AND NET CASH DOWN

Key figures

© Romande Energie

CHF 000 31.12.2008 31.12.2007 31.12.2006 31.12.2005 31.12.2004 31.12.2003

Free Cash Flow (FCF) 33943 48 101 58 594 103 696 84 663 (4964)
Non-current assets

tangible fixed assets 742 784 760 109 744 329 729 726 707 241 713 137

long-term financial assets 1039 878 1051 437 695 196 496 278 457 329 409 037

Non-current assets 1782 662 1811 546 1 439 525 1226 004 1164 570 1122 174

Net cash / (net debt) 150 077 183 484 166 378 133 520 40 677 (4412)

Total shareholders' equity 1 823 659 1 848 360 1 444 660 1187 558 1 055 198 945 739

As % of total assets 84.26% 83.04% 77.34% 72.35% 68.90% 65.20%
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ENTERPRISE VALUE MAINTAINED IN DESPITE THE FINANCIAL CRISIS

Enterprise value

© Romande Energie

CHF 000 31.12.2008 31.12.2007 31.12.2006 31.12.2005 31.12.2004 31.12.2003
Market capitalization 2179 635 2 295 222 1836178 1414 561 1271454 977 295
Minority interests 18 039 45 685 40 182 39 878 32 417 30 667
Financial debts less cash and cash equivalents (121 732) (124 932) (95 316) (121 784) 26 323 48 023
Enterprise value incl. long-term financial assets 2 075 942 2 215975 1781044 1 332 655 1330194 1 055 985
Less long-term financial assets (1 039 878) (1051 437) (695 196) (496 278) (457 329) (409 037)
i‘;ﬁ;g”se value excl. fong-term financial 1 036 064 1164 538 1085 848 836 377 872 865 646 948
16
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ROMAND ENERGIE SHARE PLAYED A DEFENSIVE ROLE IN 2008

CHF HREM =t 5w [CHF]
; . . . Main shareholders at 15 March 2009
bl R Rl e EEGEEE T F EEEEPEETS T EEE
2600 1= wmnmmmmnnnn s L ETRTTRE onennn e oooonnnneeeeees dopeees “4----| Vaud Canton * 38.60%
e . T A 1 Vaud municipalities * 14.07%
ZIO0 - mmm oo T GDODEEEEE PP PR R R PR L
: : : . ATEL 10.01%
bl R bbbty e e bty by -
1800 - "'""'""""‘E ----------------- i-----------------é- L - "E ------------- - Group E 5.80%
e L BKW FMB Energie AG 5.00%
mo ------------ A ----------------- Banque Cantonale Vaudoise (* for 0.87% of the capital) 3.59%
B B I A I ] R e e
v O L AL ol _________________ _________________ ________________ _________________ Romande Energie Group 3.44%
2004 ' 2005 ' 2008 ' 2007 ' 2008 '| Other shareholders 19.49%
100.00%
2008 High CHF 2 960.00
2008 Low CHF 1616.00 * parties to a shareholders' agreement focusing solely on
31 December 2008 CHF 1 980.00 reciprocal pre-emptive rights.
31 December 2007 CHF 2 085.00
2008 Total Return -5.30%

Market capitalization in 000
at 31 December 2008

at 31 December 2007 CHF 2295222

CHF 2179635
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PER-SHARE DATA

Key figures

31.12.2008 31.12.2007 31.12.2006 31.12.2005  31.12.2004  31.12.2003
PER 17.8 13.4 19.2 12.1 9.7 6.9
Swiss average (Bloomberg) 18.3 20.4 20
Price / FCF 64.2 47.6 31.3 13.6 15.0 n/a
Price / Book value 1.2 1.3 1.3 1.2 1.2 11
Enterprise value / EBITDA 16.0 9.9 7.7 5.2 4.8 3.6
Swiss average (Bloomberg) 16.3
HREN, Romande Energie Holding, registered share
18
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/TH CONSECUTIVE INCREASE IN DIVIDEND

B Dividend per share (<left) --#-- Payout ratio (>right)
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STABLE PRICE-TO-BOOK RATIO

2'500

2'000

1'500

1'000
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-+--HREN share price in CHF 2085
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HREN: Romande Energie Holding, registered share 20
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FINANCIAL CALENDAR 2009

e 30 March

e 31 March

e 15 May

e 20 May

e 1 September

© Romande Energie

2008 Results, Press Conference
Presentation of 2008 Results
Annual General Meeting (Morges)
Ex-dividend

2009 First-Half Results
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2009 OUTLOOK
MARKET DEREGULATION: BUSINESS STRATEGY ADAPTED TO THE NEW

LEGISLATION

® Confirm the results linked to market deregulation with new services and innovative
solutions

e Promote a new range of green products

e Enhance customer loyalty: provide more and more services

e Expand marketing operations in Lower Valais

e Step up cooperation with grid managers and optimize the services we can offer them

e Emphasize local roots and visibility

22
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2009 OUTLOOK
SUPPLIES: THE INDISPENSABLE ENERGY MIX

e Own-power generation by Romande Energie: accounts for about 18% of electricity sold
to clients (500 GWH out of 3 TWh)

e Need to limit dependence stemming from fluctuations in market prices and thus increase
security of supply and stability of tariffs

e Solution: the energy mix
* Renewable energies: ongoing or planned projects worth CHF 570 million

* Large power stations: acquiring shareholdings in projects in Switzerland and Europe

23
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2009 OUTLOOK
GRID: INSTALLATIONS CREATED, MODERNISED AND DEVELOPED

® Prolong the life of existing installations

e Strengthen and develop the grid to ensure security of supply and make economies of scale
e Respond to demographic trends and meet the needs of economic players

e Adapt our equipment to technical and technological advances

e Adjust grid usage tariffs in accordance with the new legal provisions

e Be a technical partner in close touch with the municipalities

24
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2009 OUTLOOK
ENVIRONMENT: INNOVATIVE PROJECTS AND PARTNERSHIPS

® Ongoing projects worth CHF 570 million in the field of new renewable energies
e Programme for promotion of energy efficiency
e Awareness campaign in favour of energy-saving measures

e More energy audits for business clients

= Importance of partnerships:

* Pooling of skills and expertise to carry out large-scale projects and encourage
innovation

© Romande Energie
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ROMANDE ENERGIE: RESPONSABILITY AND COMMITMENT

e Expand our activities so that we gradually become a key player on
the Swiss electricity market

e in the marketing and distribution of electricity
e by demonstrating our commitment to the environment

e and by enhancing the value and image of our company

© Romande Energie
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THANK YOU FOR YOUR
ATTENTION

We will be pleased to take your
guestions
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ABBREVIATIONS

CTVv
FGB
FMA
FMS
FMHL
HREN
RE
SDEC
SEBV
SEFA
SEVM
SHEVI
VOEH
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Centrale Thermique de Vouvry SA

Sociéte des Forces Motrices du Grand-St-Bernard
Forces Motrices de I’Avangon SA

Forces Motrices de Sembrancher SA

Forces Motrices Hongrin-Léman SA

Romande Energie Holding SA

Romande Energie SA

Société de Distribution Electrique de Champéry SA
Société Electrique du Bas-Valais

Société Electrique des Forces de ’Aubonne
Société Electrique Vevey-Montreux

Société Hydro Electrique Val d’llliez

vo énergies VALLEE DE L'ORBE ENERGIES HOLDING SA
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CONTACT

Romande Energie Holding SA
Rue de Lausanne 53

Case postale

CH-1110 Morges 1

e Media Relations :

Karin Devalte, Head of Communications
Phone: + 41 21 802 95 67

Fax: +41218029711

E-mail: karin.devalte@romande-energie.ch

© Romande Energie
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CONTACT

Romande Energie Holding SA
Rue de Lausanne 53

Case postale

CH-1110 Morges 1

e Investor Relations :

René Lauckner, Corporate Treasurer
Phone: + 41 21 802 95 24

Fax: +41218029518

E-mail: rene.lauckner@romande-energie.ch

© Romande Energie
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