




Report of the Group Auditors
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CHF Note 2006 2007

 
Income    

Finance income 2 53 094 432 762 915

Dividend income  49 808 588 71 789 860

Extraordinary income 3 2 737 2 244 880

Total income  102 905 757 74 797 655

 
Expenses    

Finance expense  9 711 746 10 295 870

Taxes  1 897 242 229 462

Other expenses  5 392 481 4 368 071

Extraordinary expenses 4 10 955 583 392 425

Total expenses  27 957 052 15 285 828

 
Profit of the year  74 948 705 59 511 827

Income Statement



Assets

CHF Note 31.12.2006 31.12.2007

Investments 5 598 418 117 597 918 118

Loans   2 513 777 2 511 526

Fixed assets  600 931 894 600 429 644

Prepaid expenses  12 265 3 269

Trade receivables 6 4 259 701 3 753 926

Securities 7 131 677 100 131 677 100

Cash and cash equivalents  14 374 004 3 574 878

Current assets  150 323 070 139 009 173

Total assets  751 254 964 739 438 817

Equity and Liabilities

CHF Note 31.12.2006 31.12.2007

Issued capital  255 625 000 255 625 000

Share premium  33 270 155 33 270 155

Legal reserves  46 032 560 50 332 560

Reserve for treasury shares  1 932 000 1 932 000

Retained earnings  75 015 099 68 876 926

Equity 8 411 874 814 410 036 641

Provisions  47 466 344 32 177 153

Loans payable 9 215 880 000 78 380 000

Long-term liabilities  215 880 000 78 380 000

Accrued expenses  2 874 238 3 404 933

Other liabilities 10 73 159 568 215 440 090

Short-term liabilities  76 033 806 218 845 023

Total equity and liabilities  751 254 964 739 438 817
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Balance Sheet



1 Preliminary note

The financial statements of Atel Holding Ltd are prepared in accordance with the pro-

visions of the Swiss stock corporation act. The following explanatory notes also contain 

information required under Art 663 b of the Swiss Code of Obligations. Fully consoli-

dated subsidiaries, associates as well as other financial investments listed on page 73 

are regarded as Group companies under Art 663 a of the Swiss Code of Obligations.

2 Finance income

CHF million 2006 2007

Net realised/unrealised gain on securities 51.6 0.0

Other finance income 1.5 0.8

Total 53.1 0.8

In prior year, the valuation of the Atel shares stated within securities (held for trading) 

led to a capital gain of CHF 50.8 million. A gain of about CHF 0.8 million was realised 

from the sale of securities.

3 Extraordinary income

Extraordinary income covers a release of provision related to the disposal of a partici-

pation.

4 Extraordinary expenses

In prior year, CHF 10 million were expensed for a one-off contribution to the pension 

fund of Motor-Columbus. In 2007, extraordinary expenses are insignificant.

5 Investments

A list of important investments is available from page 73.

CHF 4 million of the participations stated are pledged to secure own commitments (see 

note 7).

Notes to the Financial Statements
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6 Short-term receivables

CHF million 31.12.2006 31.12.2007

Group companies 3.8 3.5

Third parties 0.5 0.3

Total 4.3 3.8

Receivables from Group Companies comprise current account balances.

7 Securities

CHF 131 million of the securities are pledged to secure a short-term bank loan of CHF 

70 million, which will be repayed in the first semester 2008.

8 Changes in equity

The movements in equity were as follows:

CHF thousand
Share 

capital
Share 

premium
General 
reserves

Reserve for 
treasury 

shares
Retained 
earnings

Total 
Equity

Equity 31.12.2005 253 000  43 033  45 478 341 511

Allocations   3 000 1 932 – 4 932 0

Capital increase 2 625 33 270    35 895

Dividends paid     – 40 480 – 40 480

Profit for the financial 
year     74 949 74 949

Equity 31.12.2006 255 625 33 270 46 033 1 932 75 015 411 875

Allocations   4 300  – 4 300 0

Dividends paid     – 61 350 – 61 350

Profit for the financial 
year     59 512 59 512

Equity 31.12.2007 255 625 33 270 50 333 1 932 68 877 410 037

The public exchange offer of Atel Holding Ltd published on 12 November 2007 was 

successfully concluded on 10 January 2008. In the course of this transaction, the share 

capital of Atel Holding Ltd increased by around CHF 180 million and the share premium 

by CHF 306 million after the balance sheet date 31 December 2007.
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The Board of Directors of Atel Holding proposes to the Annual General Meeting of 

24 April 2008 to perform for 2007 financial year, instead of a dividend payment, a 

capital reduction of CHF 218 million as a refunding of the nominal value of CHF 10 per 

registered share. In prior year, a dividend of CHF 4.80 per share (considering the share 

split of 7 November 2007) was paid.

9 Loans payable

CHF million 31.12.2006 31.12.2007

Group companies 12.4 12.4

Third parties 203.5 66.0

Total 215.9 78.4

At the balance sheet date, long-term loans of CHF 206.5 million maturing in 2008 are 

included in current liabilities as other liabilities.

Loans are repayable within 1 to 3 years. The weighted average interest rate was 

3.58 %.

10 Other Liabilities

CHF million 31.12.2006 31.12.2007

Group companies 7.7 7.8

Third parties 65.5 207.6

Total 73.2 215.4

This position includes the loans maturing and the annual instalments to repay long-

term loans payable. Payables to Group companies comprise current account debts.

11 Contingent liabilities

The company has joint and several liability for Swiss value-added tax payable under 

group tax rules.
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12  Disclosure of compensations to/participations held by the Board of 

Directors, Executive Board and related parties

All values disclosed include both the compensations obtained in financial year 2007 

from Atel Holding Ltd (including former Motor-Columbus Ltd.) as well as from Aare-

Tessin Ltd. for Electricity.

 

Compensations paid to current members of the Board of Directors  

and Committees recognised in the annual financial statements 2007

CHF thousand

Compensation 
for mandate 

Board of 
Directors (BoD) 

(fixed)

Compensation 
for mandate 

Board of 
Directors (BoD) 

(variable)

Employee 
benefits 

(pension plan, 
social security)

Dr. Rainer Schaub Chairman of BoD/ 
Member of NRC

150.0 60.0 21.9

Christian Wanner 
 

Vice-Chairman 
of BoD/ 
Member of NRC

120.0 60.0 –

Marc Boudier 
 
 

Vice-Chairman 
of BoD/ 
Chairman of AC/ 
Member of the NRC

101.5 60.0 –

Pierre Aumont* Member of BoD 65.0   

Dr. Hans Büttiker Member of BoD/NRC 100.0 60.0 10.6

Dr. Dominique Dreyer Member of BoD/AC 100.0 60.0 22.0

Dr. Marcel Guignard Member of BoD/AC 100.0 60.0 0.6

Philippe Huet Member of BoD 100.0 60.0 –

Hans E. Schweickardt Member of BoD/ 
Chairman of NRC

100.0 60.0 –

Dr. Alex Stebler Member of BoD 100.0 60.0 20.7

Urs Steiner Member of BoD/AC 100.0 60.0 –

Dr. Giuliano Zuccoli Member of BoD 100.0 60.0 1.2

Total Board of Directors 1 236.5 660.0 77.0

*  From Annual General Meeting of 26.4.2007
 
BoD = Board of Directors  
AC = Audit Committee   
NRC = Nomination and Remuneration Committee  

In addition, a lump-sum expense allowance of CHF 8 thousand was paid to each mem-

ber of the Board of Directors. Depending on the function, the compensation is in-

creased by CHF 1.5 thousand up to a maximum of CHF 4.5 thousand. A remuneration 

of CHF 10 thousand was paid to each of the members of both committees (NRC/AC); 

the compensation for the chairmen of the committees amounts to CHF 20 thousand.

The variable compensations for Board of Directors mandates are defined in April of 

the following year. The amounts stated above relate to the retrospective distribution 

for financial year 2006.
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In relation to a consulting mandate, Dr. Rainer Schaub received an additional fee at-

arms-length of CHF 210 thousand (including expenses). CHF 13 thousand were ex-

pensed for employee benefits.

Compensations paid to members of the Executive Board 

recognised in the annual financial statements 2007

CHF thousand

Salaries 
gross 

(fixed)

Salaries 
gross 

(Bonus)

Contributions 
in kind  

(car and 
others)

Employee  
benefits  

(pension plan,  
social security)

Total Executive Board 2 135.4 4 012.3 47.5 1 425.3

thereof highest paid member 
Giovanni Leonardi (CEO)

504.6 897.0 18.7 163.8

In addition, a lump-sum expense allowance of CHF 30 thousand was paid to each 

 member of the Executive Board. The total of lump-sum expense allowances paid to the 

Executive Board amounts to CHF 150 thousand.

 

Compensations paid to former members of the Board of Directors and 

Executive Board recognised in the annual financial statements 2007

CHF thousand

Compensation 
for mandate 

Board of  
Directors (BoD) 

(fixed)

Compensation 
for mandate 

Board of  
Directors (BoD) 

(variable)

Employee 
benefits 

(pension plan, 
social security)

Jean-Philippe Rochon 
 

Member of BoD until  
Annual General 
Meeting of 26.4.2007

36.0 60.0 –

In addition, Mr. Jean-Philippe Rochon received a lump-sum expense allowance of CHF 

4.8 thousand.

Until his leaving date, a salary (gross) of CHF 476.5 thousand was paid to a member of 

the Executive Board, CHF 36.4 thousand were expensed for employee benefits. Con-

sulting fees of CHF 203 thousand were paid to two former members of the Executive 

Board. CHF 12 thousand were expensed for employee benefits.

Shares held by members of the Board of Directors or Executive Board

  Quantity

Dr. Rainer Schaub Chairman of the Board of Directors 520

Dr. Hans Büttiker Member of the Board of Directors 496

Dr. Alex Stebler Member of the Board of Directors 40

Giovanni Leonardi CEO 120

Heinz Saner Member of the Executive Board 8

Total  1 184
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The Board of Directors proposes to the Annual General Meeting that retained  

earnings, comprising

   

Profits for the 2007 financial year as per income statement of 59 511 827 CHF

Balance carried forward amounting to 9 365 099 CHF

Total 68 876 926 CHF

 

be appropriated as follows:   

   

Allocation to the general reserve 3 000 000 CHF

Dividends paid – CHF

Balance to be brought forward 65 876 926 CHF

The Board of Directors proposes to the Annual General Meeting of 24 April 2008 to 

perform, instead of a dividend payment, a reduction of the nominal value of CHF 10 

per registered share (at a previous nominal value of CHF 20). Based on the 21 794 540 

registered shares issued as of 10 January 2008, this amounts to a reduction of the share 

capital of CHF 217.9 million.
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Appropriation of Retained Earnings
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Units

Currency
BGN Bulgarian lev
CHF Swiss francs
CZK Czech krone
DKK Danish krone
EUR Euro
HRK Croatian krone
HUF Hungarian forint
MKD Macedonian denar
NOK Norwegian krone
PLN Polish zloty
RON Romanian leu
RSD Serbian dinar
SEK Swedish krona
SKK Slovakian krone
USD US dollar

th.  thousand
mn.  million
bn.  billion

Energy
kWh  kilowatt hour
MWh  megawatt hour (1 MWh = 1000 kWh)
GWh  gigawatt hour (1 GWh = 1 million kWh)
TWh  terawatt hour (1 TWh = 1 billion kWh)
TJ  terajoule (1 TJ = 0.2778 GWh)

Power
kW  kilowatt (1 kW= 1000 watts)
MW  megawatt (1 MW= 1000 kilowatts)
GW  gigawatt (1 GW = 1000 megawatts)
MWe electrical megawatts
MWth thermal megawatts

Contact

Investor Relations
Kurt Baumgartner, CFO
Tel. + 41 62 286 71 11
Fax + 41 62 286 76 67
investors@atel.ch

Corporate Communications
Martin Bahnmüller
Tel. + 41 62 286 71 11
Fax + 41 62 286 76 69
info@atel.ch

Dates

24 April 2008  2008 Annual General Meeting
May 2008  Quarterly results 1 / 2008
August 2008  Interim Report 2008
November 2008  Quarterly results 3 / 2008
February 2009  Release of annual results for 2008
18 March 2009  2009 Annual media conference
23 April 2009  2009 Annual General Meeting

Per share information 1     

 
+/– variance

2006 – 2007 in %
2006
CHF

2007
CHF

Nominal value – 20 20

Share price at 31.12. 59.2 380 605

High 56.7 386 605

Low 57.9 235 371

Net profit – 9.5 42 38

Dividend  4.80 –

Reduction of nominal value 2  – 10

1  All values are considering the split of shares done in November 2007
2  Proposal to the Annual General Meeting of 24 April 2008

Atel Group  

+/– variance
2006 – 2007 in %

(based on CHF)
2006

CHF million
2007

CHF million
2006

EUR million
2007

EUR million

Energy sales (TWh) 11.4 115.642 128.841 115.642 128.841

Net revenue 18.7 11 334 13 452 7 205 8 187

Energy 18.4 9 716 11 505 6 177 7 002

Energy Services 20.5 1 626 1 959 1 034 1 192

Earnings before interest, tax,
depreciation and amortisation (EBITDA) 20.4 1 041 1 253 662 763

Depreciation – 22.8 – 202 – 248 – 128 – 151

Release of value adjustments on assets  257 – 163 –

Earnings before interest and tax (EBIT) – 8.3 1 096 1 005 697 612

as % of net revenue  9.7 7.5 9.7 7.5

Group profit – 10.9 873 778 555 474

as % of net revenue  7.7 5.8 7.7 5.8

Net investments 158.1 229 591 146 360

Total equity 23.6 2 930 3 621 1 823 2 188

as % of total assets  32.5 38.6 32.5 38.6

Total assets 4.2 9 009 9 385 5 606 5 671

Employees* 6.7 8 467 9 034 8 467 9 034

plus trading in standardised products

in TWh 9.0 201.892 220.115 201.892 220.115

in CHF million or EUR million 15.9 13 708 15 885 8 715 9 668

*  Average number of full-time equivalent employees

Key fi gures 2007 Dates
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