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Agenda 1. Greeting

2. Extraordinary 2021 – Antje Kanngiesser, CEO

3. 2021 Key Financial Figures – Luca Baroni, CFO

4. Further enhancing Alpiq’s strengths – Antje Kanngiesser, CEO

5. Questions and answers



Alpiq generates positive results of 
operations above previous year



2021 was an extraordinary year for the energy industry
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Huge price hikes on the energy markets (futures) for both gas and electricity
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2021 was an extraordinary year for the energy industry
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Huge price hikes on the spot market for gas and electricity
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2021 was an extraordinary year for the energy industry

Alpiq Holding Ltd.  |  Financial Analyst Conference  |  24 February 2022 6

Especially electricity prices in December 21 – as reflected by the forward prices for February 22
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Alpiq generates positive results of operations above previous year

Liquidity: Financial headroom ensured at an early stage and in a forward-
looking manner

Flexibility: Made optimal use of the assets’ strengths in the dynamic 
market environment

Operating business: Strong performance – EBITDA before exceptional 
items of CHF 302 million
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2021 Key Financial Figures



2021 Key Financial Figures
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Alpiq generates positive results of operations above previous year

Results of operations

– Swiss power production below previous year, as expected; international production and Digital & 
Commerce above previous year

– The net income of CHF -271 million pursuant to IFRS includes measurement-related adjustments to 
financial hedges of CHF -521 million, which will largely be offset in the next two years
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Development of EBITDA by business division (I)
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Considered in isolation, result of Swiss production down

Switzerland

– High market prices for additional electricity 
procurement in connection with the unplanned 
extension of the overhaul of the Leibstadt nuclear 
power plant lowers the result by CHF 62 million. The 
total overhaul impact compared to the previous year 
lowers the result by CHF 106 million. 

– Good earnings in the hydropower area, production 
volumes below the previous year.
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Development of EBITDA by business division (II)
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International production above previous year
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Development of EBITDA by business division (III)
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Very strong trading result thanks to optimum use of the flexible power plant portfolio 

Digital & Commerce

– Higher earnings generated from the optimisation of the 
power plant portfolio in Switzerland and Italy.

– Good results in the Italian ancillary services market. 

– Market opportunities leveraged successfully.

– Increased credit risk in trading due to extraordinary 
market price development.
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Alpiq reports strong results of operations
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Swiss power production below previous year, as expected; international production and energy trading 
above previous year

Dynamic market environment offered Alpiq optimum 
conditions for energy trading in the past financial year
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Development of exceptional items on EBITDA level
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Alpiq uses alternative performance measures to measure and present its operating performance, making 
adjustments to the IFRS results for so-called exceptional items (EI).
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Development of fair value changes (accounting mismatch)
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Measurement-related adjustments to financial hedges of CHF -521 million, which will largely be offset in the 
next two years
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Development Net income (IFRS)
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Includes measurement-related adjustments (hedges) which will largely be offset
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Development of cash and cash equivalents
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Cash and cash equivalents secured in challenging market environment
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Development of net debt 
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Temporary increase in net debt due to collaterals in trading

-249

-675
-298

-81

D
iv

id
en

ds
 a

nd
in

te
re

st
 r

ec
ei

ve
d

N
et

 c
as

h 
flo

w
s 

fr
om

op
er

at
in

g 
ac

ti
vi

ti
es

V
ar

io
us

N
et

 d
eb

t 
at

31
 D

ec
 2

02
0

In
ve

st
m

en
ts

36
20

G
ai

ns
 o

n 
di

sp
os

al
(a

dd
it
io

na
l s

al
e 

pr
oc

ee
ds

fr
om

 t
ra

ns
fe

rr
in

g 
th

e 
S
w

is
s

hi
gh

-v
ol

ta
ge

 g
ri

d)

-36

In
te

re
st

 p
ai

d

-29

H
yb

ri
d 

in
te

re
st

 p
ai

d

-4

FX
 e

ff
ec

t

-46

D
iv

id
en

ds
 d

is
tr

ib
ut

io
n

A
lp

iq
 H

ol
di

ng
 L

td
.

12

N
et

 d
eb

t 
at

31
 D

ec
 2

02
1

C
H

F 
m

ill
io

n



Net debt
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Increase in net debt/EBITDA before exceptional items ratio

– Net debt of CHF 675 million (31 December 2020: 249)

– Net debt/EBITDA before exceptional items of 2.2 (31 December 2020: 1.0)
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Solid balance sheet
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Increase in total of the balance sheet resulting from a rise in energy prices

– Sound liquidity: CHF 0.9 billion
(31 December 2020: CHF 1.0 billion)

– Equity ratio: 26.2%
(31 December 2020: 51.0%)

Equity ratio decreased due to strong increase 
in total balance sheet as a result of energy 
prices
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Dividends
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Board of Directors proposes no dividend distribution 

– The Board of Directors of Alpiq Holding Ltd. submits a proposal to the Annual General 
Meeting that no dividend be distributed for the 2021 financial year due to the negative 
earnings situation and the upcoming refinancing activities.



Events after the Balance Sheet Date
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Measures to cushion the increase in energy prices

– Price hikes, especially for electricity and gas, increased the liquidity risk and credit 
risks faced by all market participants.

– Alpiq therefore introduced and implemented extensive measures at an early stage as 
a precautionary measure, both in the energy business and through agreements with 
banks for additional credit and guarantee lines.

– At the beginning of the year, Alpiq’s shareholders provided temporary liquidity of 
CHF 223 million at short notice. At the end of January, the shareholder loans were 
increased to CHF 300 million.

– These measures considerably improved Alpiq’s scope of action and boosted its 
resilience to market fluctuations.



Outlook
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Positive results expected for 2022

– Alpiq is well positioned with its business model. 

– The rising prices, which are hedged in advance, will have a positive effect on earnings.

– Alpiq expects positive net income (IFRS) for the 2022 financial year.

– Measurement-related adjustments to financial hedges of CHF -521 million, which will largely be offset in 
the next two years.
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2022: Further enhancing Alpiq’s strengths



Demand exceeds supply
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Market off balance



Energy consumption in Switzerland – energy perspectives 2050+

– Additional capacity in Switzerland 
mainly via PV

– No more nuclear energy from 2035

– Net imports to reach maximum of
12.7 TWh by 2035

 Conservative estimate of electricity 
demand for 2050

 Additional capacity of more flexible 
production needed

 Limited border capacities from 2025 
because no electricity agreement 
concluded. Higher net imports 
unrealistic.

Annual energy consumption in Switzerland to rise to 84 TWh by 2050 
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Our sustainable energy business 
contributes to a better climate and 
an improved security of supply.
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New reservoir lake “Gornerli” near Zermatt

- High storage capacity for winter 
production

- Connected to Grande Dixence complex, 
minimal need for additional infrastructure

- Comprehensive flood protection for 
Zermatt and the entire Mattertal valley

28

650
GWh

Additional hydropower 
available in winter

Stored water volume of
150 million m3

Visualisation



Solar power for the winter electricity gap – “Gondosolar”

Innovation: 
Double-sided vertical modules, supply large amounts of winter 
electricity
Important for us

- Keep impact to a minimum
- Easily reversible
- No access road, no pylons 
- Ground-mounted units may be positive for biodiversity 

(shade)

18
MW
CapacityMunicipality of Gondo-

Zwischbergen

23.3 
million

kWh/year
Production

4,500 solar elements 
à 8 PV modules

Visualisation29



Nant de Drance 900 
MW
Capacity 6 pump turbines 

Francis
Finhaut, 

Switzerland

20 million
kWh

Storage capacityAlpiq holds a 39% 
stake in 

Nant de Drance SA

Fully operational 
in 2022



Our power plants
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Hydropower

Small-scale hydropower

Wind power

Photovoltaics

Nuclear power

Gas



Thanks to its efficient and flexible assets, Alpiq is very 
well positioned in the dynamic market environment.



Disclaimer

This communication contains, among other things, forward-looking statements and information. Such statements include, but are not limited to, statements regarding 
management objectives, business profit trends, profit margins, costs, returns on equity, risk management or the competitive environment, all of which are inherently 
speculative in nature. Terms such as "anticipate," "assume," "aim," "goals," "projects," "intend," "plan," "believe," "try," "estimate," and variations of such terms, and 
similar expressions have the purpose of clarifying forward-looking statements. These statements are based on our current estimates and assumptions, and are therefore 
to some extent subject to risks and uncertainties. Therefore, Alpiq's actual results may differ materially from, and substantially contradict, forward-looking statements 
made expressly or implicitly. Factors contributing to or likely to cause such divergent outcomes include, but are not limited to, the general economic situation, 
competition with other companies, the effects and risks of new technologies, the Company's ongoing capital needs, financing costs, delays in integrating mergers or 
acquisitions, changes in operating expenses, currency fluctuations, changes in the regulatory environment on the domestic and foreign energy markets, oil price and 
margin fluctuations for Alpiq products, attracting and retaining qualified employees, political risks in countries where the Company operates, changes in applicable law, 
the realisation of synergies and other factors mentioned in this communication.

Should one or more of these risks, uncertainties or other factors materialise, or should any of the underlying assumptions or expectations prove incorrect, the results 
may differ materially from those stated. In light of these risks, uncertainties or other factors, the reader should not rely on such forward-looking statements. The 
Company does not assume any obligation beyond those arising out of law to update or revise such forward-looking statements, or to adapt them to future events or 
developments. The Company points out that past results are not meaningful in terms of future results. It should also be noted that interim results are not necessarily 
indicative of the year-end results.

This communication is neither an offer nor an invitation to sell or buy securities.
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