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Demanding environment 

Alpiq Holding AG 

Regulatory framework 
conditions distort the Swiss 

market 

Pressure on Swiss hydropower plants and nuclear power plants 
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Solid operating performance 

EBITDA of CHF 239 million before exceptional items at the same  
level as in previous year   

Cost-reduction programme showing long-term effects 

Structural measures on schedule 

Net debt reduced to CHF 1.2 billion 
 

Solid liquidity of CHF 1.6 billion 
 

Commerce & Trading and Energy Services expanded 
 

4 

Bild folgt 
 
 

Analyst Call 2016 

Bild folgt 
 
 

Alpiq Holding AG 



Key Figures H1 2016 
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Operating result before exceptional items 
• EBITDA comes in at CHF 239 million; CHF 5 million up year-on-year 
• Net income at CHF 41 million; CHF 93 million up year-on-year 
• Cash flow from operating activities amounts to CHF 26 million; CHF -93 million effect 

from change of valuation method regarding claims to the federal decommissioning and 
waste disposal fund 

• Net debt at CHF 1‚217 million; reduced by CHF 82 million compared to 31.12.2015 due to 
completed divestments 

Net debt EBITDA Net revenue Net income Operating 
cash flow 
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Development of EBITDA 
Stringent cost management is having a sustainable impact 
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EBITDA development in the divisions 
 

7 

Generation 
• Lower wholesale prices and production volumes 
• High power plant availability 
• Stringent cost management and initiated restructuring 

measures 

196 171

EB
IT

D
A
 

H
1 

20
16

 
be

fo
re

 E
I 

FX
 e

ff
ec

t 

4 

B
us

in
es

s 
de

ve
lo

pm
en

t 

-29 

EB
IT

D
A
 

H
1 

20
15

 
be

fo
re

 E
I 

14

16

62

32

EB
IT

D
A
 

H
1 

20
16

 
be

fo
re

 E
I 

FX
 e

ff
ec

t 

B
us

in
es

s 
de

ve
lo

pm
en

t 

EB
IT

D
A
 

H
1 

20
15

 
be

fo
re

 E
I 

37 39

EB
IT

D
A
 

H
1 

20
16

 
be

fo
re

 E
I 

FX
 e

ff
ec

t 

1 

B
us

in
es

s 
de

ve
lo

pm
en

t 

1 

EB
IT

D
A
 

H
1 

20
15

 
be

fo
re

 E
I 

C
H

F 
m

ill
io

n 

Commerce & Trading 
• Successfully leveraged the price volatility at the beginning 

of the year 
• Positive contribution from optimisation in Spain, ancillary 

services market in Italy and market France 
• Lower margins in the forward and spot business in 

Eastern and South-Eastern Europe 

Energy Services 
• Order intake and backlog at a high level 
• Higher operating performance year-on-year 
• Integration of acquisitions and tapping into new business 

areas on track 
• Successful completion of the Gotthard Base Tunnel 

project  
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Development of financial result 
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Development of net income 
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Proceeds from disposals enable further reduction 
of net debt 
• AEK 
• Romande Energie Commerce 

Statement of cash flows 
Active balance sheet management 
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Cash flow from operating activities 
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Funds from operations 
June 2016 versus June 2015 
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Financing mix as of 30 June 2016 
Degree of centralisation remains high 
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Financing (CHF million) Instruments (CHF million) 

• Bonds account for around three quarters of debt outstanding 
• Around 80% of borrowings accounted for by Alpiq Holding Ltd. 

Bonds; 
2062 

74% 

Private placements; 
162 

6% 

Bank loans; 
560 20% 

Alpiq Holding Ltd.; 
2132 

6% 

77% 

Rest; 
155 

Emosson; 
197 7% 

Wind parks Italy; 
111 

4% 

En Plus; 
189 

7% 



Maturity profile as of 30 June 2016 
Long-term staggered 
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• Maturities are matched with sound liquidity of around CHF 1.6 billion 
• Long-term staggered maturity profile without significant fractional amounts 

2637
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35 
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2023 
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2022 

257 

2021 

354 

2020 

104 

2019 
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2018 

279 

2017 
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2016 

221 

H1 2016 

1,567 
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Financial liabilities 
Continuous improvement of debt situation 
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• Further reduction of net debt by CHF 82 million to around CHF 1.2 billion 
• Net debt/EBITDA before exceptional items is at 2.5x (31.12.2015: 2.7x) 
• Net debt expected to be below CHF 1 billion by end of 2016  

-69% 

H1 2016 

1,217 

2,784 

2015 

1,299 

2,785 

2014 

1,939 

3,501 

2013 

2,050 
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2012 

3,911 

5,375 
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Balance sheet 
Liquidity remains sound 
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• Total assets 5% below year end 
2015, current assets stable 

• 5% increase of liquidity thanks to 
disposals  

• Change in equity owing to 

• Net income (CHF +41 million) 

• Impairment losses, provisions 
and other exceptional items 
(CHF -43 million) 

• Dividends (CHF -3 million) 

• IAS 19 (CHF -77 million) 

• Equity ratio at 37.6% 

CHF million 30.06.2016 31.12.2015 Change

Liquidity
(incl. term deposits)

1,567 1,486 5%

Other current assets 1,986 2,023 -2%

Property, plant and equipment 2,780 2,928 -5%

Other non-current assets 2,992 3,453 -13%

Assets held for sale 561 545 3%

Total assets 9,886 10,435 -5%

Equity 3,722 3,819 -3%

Borrowings 2,784 2,785 0%

Other liabilities 3,317 3,774 -12%

Liabilities held for sale 63 57 11%

Total equity and liabilities 9,886 10,435 -5%

Net debt 1,217 1,299 -6%

Equity ratio 37.6% 36.6% 3%



Stringent cost and balance sheet management 
continued to maintain capital market viability 
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Cost savings 
have a positive 
impact 

• Processes and systems permanently simplified 

• Historical complexity reduced 

• Nearshoring 

Efficiency 
improvement 

Cumulated saving of 
more than  
CHF 270 million 
over recent years 
through efficiency 
improvement and 
cost saving programs 

Cost savings 

• Lower wholesale prices burden results 

• The negative effect was largely offset by 
consistent implementation of the hedging 
strategy 

Effects of low 
wholesale prices 

Negative effect of 
CHF 49 million Price effect 

Balance sheet 
management 
intensified 

• Sale of non-strategic investments 

• Selective growth investments 

• Reduction of net debt to CHF 1,217 million 

Balance sheet 
total reduction Net debt reduced by 

CHF 82 million 

Stable equity ratio 
37.6% 

Portfolio 
streamlining 



Opening up 49 % of the 
hydropower portfolio 
 
• In progress  
• H1: Bidding phase    

concluded 
• H2: Due diligence 

commenced 

Streamlining of the portfolio 
and cost management  
 
• H1: AEK, Romande Energie 

Commerce divested 
• H2: AVAG divested, cash 

inflow: CHF 312 million 
• H2: Other divestments 
• Cost management 

continues 

Commerce & Trading, 
Energy Services  
 
• Selective investments  
• Careful integration of 

acquisitions 
• Strategic partnerships and 

contracts 

Analyst Call 2016 Alpiq Holding AG 18 

Group transformation –  
structural measures 
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Outlook for 2016 
 

• Market environment remains highly challenging 
 

• EBITDA before exceptional items expected to be down on the 
previous year  
 

• Structural measures systematically implemented 
 

 Opening up the hydropower portfolio 
 

 Clearing the portfolio of non-strategic assets 
 

 Stringent cost management 
 

• Net debt below CHF 1 billion for the first time 
 

• Company making the most of opportunities for growth in  
C&T and Energy Services 
 



You ask. We answer. 



Appendix 

21 



General Management 
Jasmin Staiblin1 

CEO 
 

Energy Services 
Reinhold Frank1 

 

Alpiq InTec 
Peter Limacher 

Kraftanlagen Group 
Reinhold Frank 

Hydro Power Generation 
Christian Plüss 

Nuclear Power 
Generation   
Michaël Plaschy  

Thermal Power 
Generation  
Matthias Zwicky  

RES & Generation 
Development 
André Schnidrig2 

 

Commerce & Trading  
Markus Brokhof 1 

 
 
 

Markets Central Eastern 
and South Eastern Europe   
Peter Dworak 

Power West 
Pierre Guesry 

Cross Commodity 
Trading & Origination 
Michel Kolly 

Operations 
Petter Torp 
 

Financial Services 
Thomas Bucher1 

CFO 

Accounting & Controlling   
Edgar Lehrmann 

Taxes 
Eva Catillon 

Finance Projects & 
Transformation 
Martin Schindler 

  

Treasury & Insurance 
Lukas Oetiker 
 

Legal & Compliance 
Peter Schib 

Human Resources 
Daniel Huber 

Information Technology  
Thomas Habel 
 

Communications &  
Public Affairs  
Richard Rogers2 

 

Risk Management  
Walter Hollenstein 
 
 

General Management 

Business division 

Business unit 

Organisation as of 30 June 2016 

Functional division 

Functional unit 

1) Member of the Executive Board 

2) From 1 September 2016 

Genertion 
Michael Wider1 

Deputy CEO 
 
 



Financial Calendar 2017 

6 March 2017 
 Annual Results 2016 

 Annual Results Media and Financial Analyst Conference 

18 May 2017  Annual General Meeting of Alpiq Holding AG 



Development of net revenue 
Reduced net revenue reflects low wholesale prices 
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Development of EBIT 
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Allocation of IFRS impairment losses and 
provisions 

26 

Due to the anticipated development of 
electricity prices, which are expected to 
remain low in the long term, 
impairment losses were recognised and 
provisions were formed: 

• Power Generation Switzerland: 

• Hydropower plants and projects 

• Contracts  

• Renewable Energy: 

• Wind farms in France and Italy 

• Project companies and projects 

 

CHF million Total

Power Generation Switzerland 361

Renewable Energy France 1

Renewable Energy Italy 39

Total impairment losses for assets 401

Provision for onerous contracts -234

Liabilities for purchase and supply contracts 3

Total impairment losses and provisions 170



Shareholder structure as of 30 June 2016 
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Free float 

12.08% 
WWZ 

0.91% 

IBAarau 

2.00% AIL 

2.13% 

Canton Solothurn 
5.61% 

EBL 7.13% 

EBM 

13.65% 

EdF 

25.04% 

EOS Holding 
31.44% 

Number of shares outstanding: 

27,874,649 

KSM: 

Consortium of Swiss minority 
shareholders; 

31.44% 



Disclaimer 

This presentation contains statements and information about the future. 

In particular, these include statements regarding management goals, financial result trends, profit margins, costs, returns on 
equity, risk management or the competitive situation, and which are speculative in their nature. Terms such as ꞌꞌexpectꞌꞌ, 
ꞌꞌassumeꞌꞌ, ꞌꞌtargetꞌꞌ, ꞌꞌgoalsꞌꞌ, ꞌꞌprojectsꞌꞌ ꞌꞌintendꞌꞌ, ꞌꞌplanꞌꞌ, ꞌꞌbelieveꞌꞌ, ꞌꞌattemptꞌꞌ, ꞌꞌestimateꞌꞌ and their variations, as well as 
similar expressions, serve to clarify long-term statements. These statements are based on our current assessments, as well as 
certain assumptions, and, therefore, bear risks and uncertainties to some degree. 

As a result, Alpiq’s actual results can deviate considerably and adversely from any, specifically or implicitly made long-term 
statements. Among the factors that can contribute or cause such divergent results are economic framework conditions, 
competitive impacts, political and economic developments in the countries where Alpiq is active, changed regulatory 
framework conditions on the foreign and domestic energy markets, as well as oil price fluctuations and the margins for Alpiq 
products. Long-term statements made by Alpiq or on its behalf solely reflect the assessment of a situation at a specific point 
in time.  

This document does not represent an offer to purchase or subscribe to Alpiq Holding AG securities. Decisions on the purchase 
or subscription of Alpiq Holding AG securities should be based solely on the official listing prospectus published by Alpiq 
Holding AG.  

As provided for in Article 652a and Article 1156, respectively, of the Swiss Code of Obligations or the SIX Swiss Exchange AG 
listing rules, this document does not qualify as a prospectus, and hence, investor protection regulations that otherwise apply 
for investors in Switzerland, do not apply to this document. 
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