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CVE-Romande Energie Group 
 
 
FIRST-HALF RESULTS FOR 2005 
 
 
 
Responding to customers’ expectations, the CVE-Romande Energie Group lowered its 
electricity charges by an overall amount of CHF 30 million annually with effect from 1 
April 2005. The  Group posted net income of CHF  61.4 million in the first half of the 
year, which was CHF 7.5 million less than at 30 June 2004. Net revenues amounted to 
CHF 237.6 million, comparable to the figure of 238 million reported a year earlier . 
 
Energy sales rose by 1.6% in terms of volume. This rise partly compensated for the cuts in 
electricity charges introduced in April.  
 
Energy purchases increased by 1.1% and production at the Group’s hydroelectric plants was 
up 4.9 %, or 12.7 GWh (12.7 million kWh), compared with the same period of 2004. In 
financial terms, the higher volume of energy purchases and the rise in  prices on the European 
Energy Exchange (EEX) led to additional expenditure of CHF 7.7 million (12.2 %). 
 
Net income was noticeably lower than in the same period of 2004, falling from CHF 68.9 
million to CHF 61.4 million. This decline (10.9 %) was in line with forecasts. 
 
The Group’s market capitalization increased slightly in the period under review, totalling CHF 
1.29 billion at 30 June 2005 compared with CHF 1.27 billion six months earlier. Shareholders’ 
equity accounted for 73% of total assets, against 71% at 31 December 2004. 
 
The CVE-Romande Energie Group expects an expansion in sales volume for 2005, whereas 
net revenues in the second half of the year look set to decline as a result of the new electricity 
charges. Combined with the upturn in energy prices, this will lead to lower annual operating 
results than in 2004, which is in line with the Group’s forecasts. 
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Consolidated financial statements of CVE-Romande Energie Group (in CHF 000) 
 
Consolidated income statement 1.1-30.06.2005 1.1-30.06.2004 

Net revenues  237 571 237 972 

Purchases of energy, goods and services (86 961) (78 791) 

Gross margin  150 610 159 181 

Operating expenses (63 517) (60 642) 

Depreciation on tangible fixed assets (20 915) (24 118) 

EBIT   66 178 74 421 

Net income for the period 61 397 68 868 

Allocated to: 

Parent company shareholders 60 171  66 868 

Minority interests  1 226 1 999 
 
 
 
 
Consolidated balance sheet 30.06.2005 31.12.2004 

Total current assets 347 007 319 502 

Total non-current assets 1 211 029 1 164 570 

Total assets 1 558 036 1 484 072 

 

Total liabilities 417 308 428 874 

Minority interests in equity 32 707 32 417 

Total equity of parent company shareholders 1 108 021 1 022 781 

Total liabilities and shareholders’ equity 1 558 036 1 484 072 
 
 
 
 
 
 
 
For further information, please contact on +41 21 802 97 00: 

- Pierre-Alain URECH, CEO 
- Denis MATTHEY, CFO 
 
On wednesday 14 September 2005 between 15:00 and 16:30 p.m. 
 


