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Energy with added value.
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We are like our customers:
environmentally conscious

Dear Shareholders, dear Customers, Partners and
Friends of our company

The Energiedienst Group can reflect on an eventful business
year. Germany is experiencing an economic upturn, which has
resulted in an increase in energy demand from both domestic
customers and industry. With an amount of more than 7’871
million kilowatt hours, our electricity sales have reached a simi-
lar level to before the financial crisis. This indicates that we took
the right measures to successfully deal with the challenges of
the past year.

We are content with the success of our economic activities and
hence the operating results: In 2010, we increased our total op-
erating performance by 6% from 766 million Euro to 813 million
Euro. Earnings before interest and taxes rose by 6 million Euro
to 104 million Euro in the past year. The EBIT margin remained
unchanged at 12.8%.

Renewable energies are the future. This is indicated not only
by the German Government’s energy concept, but also proven
by the rise in demand coming from outside our traditional grid
area. For the first time, we sold over one billion kilowatt hours
of NaturEnergie, which is electricity from 100% hydro power, to
business clients domiciled outside of Southern Baden. As one of
the longest standing eco-friendly electricity providers, NaturEn-
ergie is well-established in the German market and still suc-
cessfully gaining new customers in the business client segment.
From Autumn 2010, NaturEnergie is also available in Switzer-
land through EnAlpin. We hope that NaturEnergie+ Deutschland
GmbH will operate in the private customer market in a similarly
successful manner. Together with EnBW: Energie Baden-Wirt-

temberg AG, the company was launched in September to pro-
vide private households throughout Germany with eco-friendly
electricity. Our goal is to also successfully position NaturEnergie
in this market. The new company shall therefore profit from the
experience and positive image of NaturEnergie AG, which is re-
garded as a transparent and credible partner, because we can
certify exactly where the electricity we sell is being produced.
The most important sources are our own hydro-electric power
plants on the Upper Rhine and in the Valais.

This year, the new hydro-electric power plant in Rheinfelden
started operating. Mid 2010, the first turbine was put into opera-
tion, in two-months intervals the other three turbines followed.
On December 31st, the fourth turbine completed its test run.
Now the entire power plant operates under the responsibility
of the Energiedienst Group and with 600 million kilowatt hours
produces more than three times as much electricity as the old
facility, which was decommissioned in the middle of the year
after running for 112 years. We are very proud of the fact that the
new construction is within budget and on schedule and up til
now, without any noteworthy workplace accidents.

The German Federal Chancellor, Angela Merkel, together with
the Minister of Economic Affairs, Rainer Briiderle, and the Gov-
ernor of Baden-Wiirttemberg, Stefan Mappus, were impressed
with the quality of the new plant when they visited the construc-
tion site in August. Angela Merkel not only praised the turbine’s
high degree of efficiency of 94%, but was also very taken with
the ecological upgrading measures, which are an important part



3 | Annual Report| Extract from the German version

Martin Steiger, Hans Kuntzemdller and René Dirren

of the overall project.

[t is less pleasant that in the course of a surge of remunicipali-
sation, we could not renew the licences for some distribution
grids. As we are the main grid operator in our region, this had to
be expected, and as it concerns only a low number, it is still tol-
erable. Nevertheless, we will continue to work with great com-
mitment to keep as many licences as possible and to develop
positive collaboration with the municipalities.

Ecology and sustainability are basic components of our cor-
porate philosophy. This is also illustrated in our new office
premises in Rheinfelden, which will be ready for occupation by
the end of the year 2011. A special focus lies in the energy con-
cept. This enables the offices to be heated by geothermics; to
recover energy and with the use of evaporation units to cool in
summer. This standard caused extra cost during construction,
but rationalises the consumption of resources in a sustainable

Best regards,

W it

Hans Kuntzemiiller
President of the Board
of Administration

/75%/4

Martin Steiger

Head of Management
Energiedienst Holding AG
Energiedienst Holding AG

René Dirren

way and reduces operational costs in the long-term. Further, we
are striving towards certification from the German Sustainable
Building Council (DGNB). With this investment we are making
an important contribution to a responsible use of the environ-
ment.

What we do beyond that for the ecology and sustainability of
our environment is described in the chapter ,Sustainability” of
this Annual Report. For the year 2010, we have not issued a
separate sustainability report, but rather included it in this An-
nual Report. Further information can be found on the Internet.
For the 2011 year under review there will be a seperate report.

The Energiedienst Group sees itself well positioned for the fu-
ture. The objective is clear: Based on our successful and ecolog-
ical business model, we want to actively influence the Market’s
activities.

Member of Management
Energiedienst Holding AG
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Consolidated statement of
comprehensive income

€ millions Note* 2010 2009
Revenue 1 788.7 735.7
Other operating income 2 24.5 30.3
Total income 813.3 765.9
Power procurement costs 3 -513.2 -478.2
Cost of materials 4 -25.2 -23.2
Personnel expenses 5 -57.8 -53.5
Public dues 6 -25.4 -33.3
Other operating expenses 7 -22.8 -22.5
Operating activities -644.5 -610.7
Earnings before interest, taxes,

depreciation and amortization (EBITDA) 168.8 155.2
Depreciation and amortization 8 -64.4 -56.9
Earnings before interest and taxes (EBIT) 104.4 98.3
Income from investments in associated companies and joint ventures 14 0.6 0.8
Financial income 9 14.7 18.5
Financial expense 10 -24.8 -16.7
Financial result -9.6 2.6
Profit before income tax (EBT) 94.8 100.9
Income tax expense 11 -6.1 -18.0
Net profit 88.6 82.9
Foreign currency exchange differences 20.4 -0.3
Other comprehensive income 20.4 -0.3
Total comprehensive income 109.0 82.6
Net profit attributable to equity holders of EDH 88.9 83.0
Net profit attributable to minority interests -0.3 -0.1
Total comprehensive income attributable to equity holders of EDH 104.3 82.7
Total comprehensive income attributable to minority interests 4.8 -0.1
Earnings per share (without minority interests)

(in€) ** 2.70 2.52
Shares outstanding (weighted average) 32951534 33'002'692

*  The notes refer to the full German version.

*k

There is no justification for a dilution.

The undiluted earnings per share are calculated on the basis of the weighted average share portfolio.
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Consolidated statement of
financial position

€ millions Note 31.12.2010 31.12.2009
Assets
Property, plant and equipment 12 810.7 773.3
Intangible assets 13 275.9 2523
Investments in associated companies and joint ventures 14 75.4 63.4
Other investments and other financial assets 15 72.0 52.1
Non-current assets 1°233.9 1'141.1
0.0 0.0
Inventories 16 3.7 3.5
Trade receivables 17 153.8 133.8
Current tax receivables 15.0 3.3
Other receivables 18 24.0 223
Securities 19 49.3 41.7
Cash and cash equivalents 20 109.2 163.2
Assets classified as held for sale 21 20.1 1.7
Current assets 375.0 375.5
0.0 0.0
Total assets 1°608.9 1’516.6
Equity and liabilities 0.0 0.0
Share capital 2.2 2.2
Treasury shares 22 -6.5 -7.0
Reserves 885.6 812.5
Equity without minority interests 881.3 807.6
Minority interests 45.8 41.0
Total equity 927.1 848.6
Non-current financial liabilities 23 109.9 100.7
Non-current allowances 24 1713 140.3
Employee benefits 25 0.5 4.3
Deferred taxes 26 209.9 199.8
Other non-current liabilities 29 0.1 0.0
Non-current provisions 27 16.2 19.5
Non-current liabilities 508.0 464.6
0.0 0.0
Current financial liabilities 23 13.8 76.3
Current subsidies 24 5.9 3.7
Current tax liabilities 41.6 24.0
Trade payables 28 72.3 64.9
Other current payables 29 34.5 32.8
Current provisions 27 5.6 1.6
Current liabilities 173.8 203.4
0.0 0.0
Total liabilities 681.8 668.0
0.0 0.0
Total equity and liabilities 1°608.9 1’516.6
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Consolidated statement of cash flows

€ millions Note 2010 2009
Earnings before interest and taxes (EBIT) 104.4 98.3
Depreciation and amortization 8 64.4 56.9
Earnings from dissolution and disposal of subsidies 24 -4.6 -2.5
Change in impairment on trade and other receivables -0.2 3.7
Change in non-current provisions -0.8 17
Gain on sale of property, plant and equipment 2/7 0.5 -8.7
Other changes 3.9 0.0
Change in inventories -0.5 -0.2
Change in trade and other receivables -2.5 41.1
Change in trade and other payables -10.5 -88.1
Interest paid -6.7 -7.2
Income tax paid -16.6 -13.9
Cash flows from operating activities 130.6 81.2
Cash paid for investments in property, plant, equipment 12 -87.9 -97.0
Cash received from sale of property, plant, equipment (incl. hfs) 12 2.4 25.1
Cash received from subsidies 24 31.9 39.2
Cash paid for investments in intangible assets 13 -2.2 -0.3
Cash received from sale of intangible assets 13 0.2 0.0
Cash paid for investments in associated companies and joint ventures 14 -0.4 -4.7
Cash paid for investments in other shareholdings, financial assets and current

loans 15/18 -38.4 -6.3
Cash received from sale of other shareholdings, financial assets and current

loans 15/18 5.9 0.8
Cash paid for investments in securities 19 -1.5 -8.5
Interest received 4.4 4.1
Dividends received 3.0 23
Cash flows from investing activities -82.8 -45.3
Free cash flow 47.8 35.9
Dividends paid to equity holders of EDH -31.1 -31.2
Dividends paid to minority interests -0.5 -0.5
Repurchase of treasury shares 22 -1.0 -5.5
Cash received from the sale of treasury shares 22 15 15
Cash received from minority interests 0.6 0.0
Decrease in financial liabilities 23 -85.3 -27.4
Increase in financial liabilities 23 10.6 7.5
Cash flows from financing activities -105.2 -55.6
Effect of exchange rate fluctuations on cash held 3.4 -0.1
Change in cash and cash equivalents -54.0 -19.9
Cash and cash equivalents at 1 January 20 163.2 183.1
Cash and cash equivalents at 31 December 20 109.2 163.2
Change in cash and cash equivalents -54.0 -19.9
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Segment reporting

The reported segments of the ED group are defined with the geographic sales markets Germany and Switzerland. Transaction volume
of our largest customer is less than 10 % in both segments.

According to IFRS, liquidated segments, respectively segments or designated parts of the company assigned for sale are to be
reported under non-continued activities. In the financial years 2009 and 2010, no companies were held on sale.

In the ED group, the EBIT serves as an internal control and as an indicator for the sustained profitability of a business.

Germany Switzerland Elimination Total
€ millions 2010 2009 2010 2009 2010 2009 2010 2009
External revenue 662.3 627.3 126.5 108.4 0.0 0.0 788.7 735.7
Internal revenue 15.6 8.6 25.9 18.8 -41.5 -27.4 0.0 0.0
Total revenue 677.9 635.9 152.4 127.2 -41.5 -27.4 788.7 735.7
EBITDA 116.6 111.3 52.2 43.9 0.0 0.0 168.8 155.2
Depreciation and amortization -40.1 -41.3 -16.3 -12.5 0.0 0.0 -56.4 -53.8
Impairment on intangible
assets and property, plant and
equipment -6.8 -0.3 -1.2 -2.8 0.0 0.0 -8.0 3.1
EBIT 69.7 69.7 34.7 28.6 0.0 0.0 104.4 98.3
Income from investments in
associated companies and joint
ventures 0.0 0.0 0.6 0.8 0.0 0.0 0.6 0.8
Interest revenue 1.4 23 0.0 0.4 0.0 0.0 1.4 2.7
Interest expense -0.9 4.7 -4.6 2.4 0.0 0.0 5.5 -7.1
0.0 0.0 0.0 0.0 0.0 0.0
Profit before income tax (EBT) 62.9 72.8 31.9 28.1 0.0 0.0 94.8 100.9
Income tax expense -13.7 A2 7.5 5.9 0.0 0.0 =641 -18.0

31.12.10 31.12.09 31.12.10 31.12.09 31.12.10 31.12.09 31.12.10 31.12.09

Cash flows from operating
activities 100.6 43.6 30.0 37.6 0.0 0.0 130.6 81.2

Investments in intangible
assets and property, plant and

equipment 28.1 16.9 73.9 80.4 0.0 0.0 102.0 97.3
Investments in associated com-

panies and other investments* 0.8 0.1 12.3 6.1 0.0 0.0 13.0 6.1
Total assets 909.5 901.6 699.4 615.0 0.0 0.0 1'608.9 1'516.6
Total liahilities 267.4 262.9 414.4 405.1 0.0 0.0 681.8 668.0

* Investments in shareholdings include investments in shares which are not required to be consolidated.
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At a glance

Energiedienst group 2010 2009
Electricity sales GWh 7’871 7370
Total income € Mio 813.3 765.9
Earnings before interest and taxes (EBIT) € Mio 104.4 98.3
Net profit € Mio 88.6 82.9
Equity without minority interests € Mio 881.3 807.6
Equity ratio % 54.8 53.3
Investments in intangible assets and property, plant and equipment € Mio 102.0 97.3
Free cash flow € Mio 47.8 35.9
Full-time equivalent (average) FTE 692.5 673.5
Energiedienst Holding AG 2010 2009
Net electricity revenue CHF Mio 674.5 669.9
Earnings before interest and taxes (EBIT) CHF Mio 51.4 60.9
Profit of the year CHF Mio 99.9 93.3
Distribution 2010 2009
Private customers and small enterprises number 277°607 277°985
Business customers number 3’167 3’383
Resellers number 42 41
Grid area (Power supply system area) 2010 2009
Area*** km2 3'795 3’795
Citizens*** number 753’699 753’547
Maximum load of the year MW 1018 1018
380-kV/220-kV high voltage grid* km 407 407
110-kV high voltage grid* km 537 537
20-kV/10-kV/6-kV medium voltage grid* km 4’155 4147
400/230-V low voltage grid* km 9’490 9’436
Transformation substations* number 35 35
Substations*/** number 4’858 4’811

*  only fully-consolidated companies
** including customer-owned transformer stations
*** exclusive EnAlpin
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Electricity procurement 2010 2009
Own plants Mio of kWh 1993 1862
Partner plants Mio of kWh 576 612
External Mio of kWh 5478 5073
Generation 2010 2009
Installed capacity own plants*** MW 411 337
Installed capacity partly owned plants MW 125 123
Installed capacity partly owned pump storage stations MW 232 233

*** On December 31, 2010 our new plant at Rheinfelden went into service (4 turbines).

Total electricity sales

Millions of kWh 2010 2009 Variance
Sales Germany

Private customers and small enterprises 1021 1004 1.6%
Large and medium enterprises 2424 2’301 5.4%
Resellers * 1216 1022 19.0%
Other sales 25 48 -49.4%
Sales to customers in Germany 4’686 4’375 7.1%

Sales Switzerland

Large and medium enterprises 738 713 3.5%
Resellers 348 319 9.1%
Sales to customers in Switzerland 1’086 1°032 5.2%
Total electricity sales to customers 5772 5’407 6.7%
Wholesale LA

Trade 1676 1638 2.3%
SWAP deals 7 102 -93.2%
Transit regulatory deals 417 223 86.6%
Total wholesale 2’100 1°963 6.9%
Total electricity sales 7’871 7’370 6.8%

*  Sales to resellers include co-operative deliveries by NEAG to electric supply affiliated resellers.
**  The volume of business on high voltage is characterized by trading transactions for portfolio optimisation.
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Treasury shares

Market average

Changes of treasury shares in CHF  Sharesin numbers € Mio
Stock as of 01.01.2010 51.9 205’585 7.0
Purchase of treasury shares 54.8 25’000 1.0
Sales of treasury shares 56.5 -39°477 -1.5
Stock as of 31.12.2010 51.3 191’108 6.5
The number of treasury shares equates to 0,6% of the total number of shares.
2010 2009

Shared issues

Treasury shares (weighted average) 191’108 135’308
Number of shares outstanding (weighted average) 32946892 33°002’692
Information per 100 shares (weighted average)

Net profit (without minority interests) € 270 252
Payout of reserves from capital investment (Prior year: dividend)* CHF 150 140
Consolidated equity (without minority interests) € 2’675 2’447
Gross return % 3 2
Cash flows from operating activities € 396 246
Quotation

Closing price CHF 49 59
Annual high CHF 61 61
Annual low CHF 47 40
Key figures

Payout ratio % 44 38
Net profit in % of equity % 10 10
Market capitalisation CHF Mio 1624 1'955
Price-earnings ratio 15 16

* The value of 2010 ist equivalent to the proposal to the shareholders’ meeting.

Registered share of 0.10 CHF par value

Swiss Exchange

ISIN CH 003 965118 4
NSIN 3965118
Symbol EDHN.ZRH




