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CHF 000, unless otherwise stated 1.1-30.06.2008 1.1.-30.06.2007 1.1.-30.06.2006 1.1.-30.06.2005 1.1.-30.06.2004

INCOME STATEMENT
Continuing operations
Net revenues  256 264  227 004  240 666  237 571  237 972 
Gross margin  111 202  114 833  137 805  150 610  159 181 
Personnel expenses  36 825  37 217  43 593  44 451  41 930 
EBITDA  53 854  59 101  74 508  87 093  98 539 
EBIT  32 809  38 510  52 567  66 178  74 421 

Discontinued operations

Net income from discontinued operations ( 1 777)   160 n.a. n.a. n.a.
Net income for the period  55 103  49 922  46 846  61 397  68 868 
 
CASH FLOW

Net cash provided by operating activities  12 298  16 348  7 950  65 141  53 413 
Net cash provided by/(used in) investing 
activities ( 14 479) ( 38 333) ( 48 526)  14 280  26 826 

Net cash used in financing activities ( 32 972) ( 52 649) ( 17 623)  14 146 ( 21 674)

OTHER DATA 30.06.2008 31.12.2007 31.12.2006 31.12.2005 31.12.2004

Shareholders’ equity attributable to parent 
company shareholders 1 951 891 1 802 675 1 404 478 1 147 680 1 022 781 

Shareholders' equity as % of total assets 83.3 81.0 75.2 69.9 68.9

Shareholders' equity per share (in CHF) 1 773 1 638 1 276 1 043  9

Romande Energie share price at 30 June 
(in CHF)  2 485  2 085  1 668  1 170  1 155 

The above financial data were prepared in accordance with the International Financial Reporting Standards (IFRS).
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Mixed results for H1 2008, marked by higher net revenues and a decline in EBIT  
 
 
• Net revenues up 12.9% to CHF 256 million 

• EBIT down 14.8% 

• Net income up 10.4% to CHF 55 million 

• Shareholders’ equity attributable to parent company shareholders rose to CHF 1.9 
billion 

 
 
INCREASE IN NET REVENUES  
Romande Energie Commerce, which handles the marketing activities of nine Western Swiss electricity 
distributors, commenced operations on 1 April 2008. This enabled the Group to expand sales volume by 
some 8% to 1,507 GWh. 
 
 
STRONG RISE IN COST OF ENERGY PURCHASES 
The increase in net revenues during the first half of 2008 was swallowed up by the renewed rise in energy 
costs. This rise was due to the upturn in the average price of electricity supplies and growth of 116 GWh  
(9.7%) in purchasing volumes compared with the year-earlier period.  
 
Production by our hydroelectric plants was not as high as in January-June 2007, declining from 282 GWh to 
255 GWh (-9.6%). 
 
 
GROSS MARGIN 
The combination of higher net revenues, increased expenditure on electricity supplies and lower own- 
power generation resulted in a contraction of gross margin, which fell by CHF 3.6 million (-3.2%). 
 
 
STABLE OPERATING EXPENSES 
In January-June 2007, operating expenses had been favourably influenced by profits of around CHF 1.8 
million on sales of fixed assets. These profits dropped to CHF 0.1 million in the first half of 2008. Excluding 
this factor, other operating expenses were tightly controlled and remained stable despite the general rise in 
Swiss inflation. 
 
 
NET INCOME UP 10.4% TO CHF 55.1 MILLION    
The upturn in prices on electricity markets and the decrease in financial income were offset by the excellent 
results of affiliated companies. Net income of EOS Holding was boosted by the dividend on its investment in 
ATEL Holding SA. 
 
 
POSITIVE IMPACT OF AFFILIATED COMPANIES ON SHAREHOLDERS’ EQUITY 
Shareholders’ equity attributable to parent company shareholders rose by CHF 149 million (8.3%) to CHF 
1.95 billion at 30 June 2008. This increase is mainly due to changes in the fair value of financial instruments 
booked to the equity of EOS Holding. This company benefited from the rise in ATEL Holding’s share price 
during the reporting period.  
 

2/15



 
 
 
ROMANDE ENERGIE HOLDING SHARE PRICE 
1 JANUARY 2008 – 21 AUGUST 2008   

 
 
RISE IN SHARE PRICE DURING H1 2008 
Romande Energie shares were trading at CHF 2,485 at 30 June 2008, compared with CHF 2,085 at 31 
December 2007 – a rise of 19%. 
 
Taking into account holdings of own shares, market capitalization was CHF 2.7 billion (CHF 2.3 billion six 
months earlier). The value of the share has more than doubled since 31 December 2004. 
 
 
ENTERPRISE VALUE UP CHF 474 MILLION 
Enterprise value is the total amount that shareholders and third parties have invested in the Group, less cash 
and cash equivalents: 
 
 
CHF 000 30.06.2008 31.12.2007

Market capitalization 2 735 553 2 295 222 
Minority interests  45 212 45 685 
Financial debts  39 308 39 726 
less cash and cash equivalents ( 168 092) ( 202 991)

Enterprise value 2 651 981 2 177 642 
Enterprise value/EBITDA n.a. 18.45              
 
 
 
ACQUISITIONS AND DISPOSALS 
Romande Energie acquired HCSA, a consultancy firm active in Western Switzerland, on 31 May 2008. This 
transaction is in line with the strategy adopted by the Group, which wants to expand its consulting activities in 
the field of power supply and distribution. 
 
The purchase of an electricity grid in the Canton of Valais was finalized on 2 July 2008 with the acquisition of 
an interest of 94.55% in Société de Distribution Electrique de Champéry (SDEC).  
 
Following negotiations with the SEVM subsidiary’s municipal shareholders, the activities of the VMCV public 
transport company were transferred to the local councils concerned. At the same time, the Group acquired 
the municipalities’ 33.65% shareholding in SEVM and now owns all the capital. The legal formalities of the 
agreement will be implemented shortly. 
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OUTLOOK FOR THE GROUP 
The upsurge in expenses related to energy purchases and the auctioning of interconnection capacities 
associated with cross-border transmission congestion will continue to weigh on EBIT. This negative trend, 
which affects all companies operating in the Swiss electricity sector, caused the Group to raise some of its 
prices on 1 July 2008, representing an average increase of 8.5%. The positive impact on net revenues in the 
second half of the year is estimated at CHF 14 million. 
 
The creation of Romande Energie Commerce SA, a company focusing exclusively on the marketing of 
energy, enables the Group to position itself favourably on the sales front in Switzerland. This is particularly 
relevant in the light of the forthcoming deregulation of the market, effective 1 January 2009, for all clients that 
consume more than 100,000 kWh. These clients may exercise their right of eligibility no later than 31 
October 2008. Thanks to the strategic decisions it has taken in the past two years, Romande Energie Group 
is well placed to negotiate this important phase successfully. 
 
From 1 September 2008 onwards, all Swiss electricity distribution companies must publish their distribution 
cost. This information, which is freely available to everyone, will enhance market transparency in the interest 
of consumers. 
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CHF 000, except earnings per share Note 1.1.-30.06.2007

Net revenues from continuing operations 10  256 264  227 004 
Purchases of energy, goods and services ( 145 062) ( 112 171)
Gross margin from continuing operations  111 202  114 833 

Personnel expenses ( 36 825) ( 37 217)
Other operating expenses ( 20 523) ( 18 515)
Depreciation on tangible fixed assets ( 21 045) ( 20 591)
EBIT 1) from continuing operations  32 809  38 510 

Financial income  6 187  7 702 
Financial expenses ( 6 949) ( 2 278)
Equity in net income of affiliated companies  32 517  15 806 

Income before taxes from continuing operations  64 564  59 740 

Income taxes ( 7 684) ( 9 978)

Net income from continuing operations  56 880  49 762 
Net income from discontinued operations   6 ( 1 777)   160 
Net income for the period  55 103  49 922 

Attributable to
Parent company shareholders  55 313  49 879 
Minority interests (  210)   43 

 55 103  49 922 

Weighted average number of shares outstanding 1 100 826 1 100 826

Earnings per share from continuing operations (in CHF) 51.67        45.20             
Earnings per share including discontinued operations (in CHF) 50.06        45.35             

1) EBIT = Earnings before interest and taxes

The accompanying notes form an integral part of the consolidated financial statements.

1.1.-30.06.2008

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Consolidated income statement (non-audited)
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CHF 000 Note 30.06.2008 31.12.2007

ASSETS

Current assets
Cash and cash equivalents  168 092  202 991 
Securities, term deposits and derivative financial instruments  44 277  58 552 
Trade accounts receivable  136 762  131 405 
Available-for-sale property  1 275  1 275 
Other current assets  28 144  15 250 

Total current assets resulting from continuing operations  378 550  409 473 
Assets relating to discontinued operations 6  57 463  59 737 
Total current assets  436 013  469 210 

Non-current assets
Tangible fixed assets  705 875  704 424 
Investment property  1 405  1 405 
Intangible fixed assets 4  2 823 - 
Investments in affiliated companies 5, 12 1 197 089 1 022 114 
Other long-term financial assets  11 518  28 737 
Deferred tax assets   340 - 

Total non-current assets 1 919 050 1 756 680 

Total assets 2 355 063 2 225 890 

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities
Trade accounts payable  9 668  37 898 
Other short-term liabilities  75 030  67 820 
Short-term portion of long-term borrowings   262   262 
Current tax liabilities  20 561  17 736 
Short-term provisions   890   952 

Total current liabilities resulting from continuing operations  106 411  124 668 
Liabilities relating to discontinued operations 6  56 800  56 308 
Total current liabilities  163 211  180 976 

Non-current liabilities
Long-term borrowings  39 046  39 464 
Deferred tax liabilities  150 515  151 639 
Long-term provisions  5 188  5 451 

Total non-current liabilities  194 749  196 554 

Total liabilities  357 960  377 530 

Shareholders' equity attributable to parent company shareholders
Share capital  28 500  28 500 
Additional paid-in capital  13 111  13 111 
Other reserves  462 102  462 102 
Retained earnings 1 463 423 1 314 207 
Own shares ( 15 245) ( 15 245)
Total shareholders' equity attributable to parent company 
shareholders 1 951 891 1 802 675 
Minority interests in equity  45 212  45 685 
Total shareholders' equity 1 997 103 1 848 360 

Total liabilities and shareholders' equity 2 355 063 2 225 890 

The accompanying notes form an integral part of the consolidated financial statements.

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Consolidated balance sheet (non-audited)
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Share 
capital

Additional 
paid-in 
capital

Other 
reserves

Retained 
earnings

Own 
shares Total

Minority 
interests

Total 
shareholders' 

equity

 28 500  13 111  215 654 1 162 458 ( 15 245) 1 404 478  40 182 1 444 660 

Change in shareholders' equity from    
1 January  to 30 June 2007

 71 823  71 823  71 823 

 4 356  4 356  4 356 

 76 179 -  76 179 -  76 179 

Income for the period  49 879  49 879   43  49 922 

 76 179  49 879  126 058   43  126 101 
2006 dividend paid (CHF 18 per share) ( 19 815) ( 19 815) (  936) ( 20 751)

 28 500  13 111  291 833 1 192 522 ( 15 245) 1 510 721  39 289 1 550 010 

Balance at 1 January 2008  28 500  13 111  462 102 1 314 207 ( 15 245) 1 802 675  45 685 1 848 360 

Change in shareholders' equity from     
 1 January to 30 June 2008

 126 928 -  126 928  126 928 

( 14 159)  14 159 - - 

 112 769  14 159  126 928 -  126 928 

Income for the period  55 313  55 313 (  210)  55 103 

 112 769  69 472  182 241 (  210)  182 031 
2007 dividend paid (CHF 30 per share) ( 33 025) ( 33 025) (  263) ( 33 288)

 28 500  13 111  574 871 1 350 654 ( 15 245) 1 951 891  45 212 1 997 103 

The accompanying notes form an integral part of the consolidated financial statements.

Balance at 1 January 2007

Equity of parent company shareholders

CHF 000

Total income and expenses for the period

Balance at 30 June 2008

Change in scope of consolidation (note 5)
Income and expenses accounted for directly under 
shareholders' equity

Valuation adjustments booked directly to 
shareholders’ equity of  EOS Holding SA
Correction to fair value of available-for-sale 
financial instruments

Valuation adjustments booked directly to 
shareholders’ equity of  EOS Holding SA (note 11)

Income and expenses accounted for directly under 
shareholders' equity

Total income and expenses for the period

Balance at 30 June 2007

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Consolidated statement of changes in shareholders' equity (non-audited))
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CHF 000 Note 1.1.-30.06.2008 1.1.-30.06.2007

 56 670  49 678 

( 6 764)  3 087 

 49 906  52 765 

( 37 608) ( 34 613)
Net cash provided by operating activities in continuing operations  12 298  18 152 

Net cash  used in investing activities in continuing operations ( 14 479) ( 38 250)

Net cash used in financing activities in continuing operations ( 32 972) ( 52 476)

Cash flows from discontinued operations 6   254 ( 1 030)

Net increase/(decrease) in cash and cash equivalents ( 34 899) ( 73 604)

Cash and cash equivalents in continuing operations at beginning of period  202 991  225 117 

Cash and cash equivalents in continuing operations at end of period  168 092  151 513 

The accompanying notes form an integral part of the consolidated financial statements.

Net income from continuing operations attributable to parent company 
shareholders

Cash flows before change in working capital and provisions (cash) from 
continuing operations

Non-cash items in continuing operations

Change in current assets and other cash flows from continuing operations

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Condensed consolidated  cash flow statement (non-audited)
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ROMANDE ENERGIE GROUP INTERIM CONSOLIDATED FINANCIAL STATEMENTS  
Notes to the interim consolidated financial statements at 30 June 2008 (non-audited) 

 
 
Notes to the interim consolidated financial statements 
 
 
NOTE 1 GENERAL INFORMATION 
 
Romande Energie Holding SA, a holding company incorporated in Switzerland with its registered office in 
Morges, is the direct or indirect owner of all the companies which belong to the Romande Energie Group (the 
Group). Its principal activity consists of holding and managing investments in subsidiaries. 
 
The interim consolidated financial statements at 30 June 2008 were approved by the Board of Directors of 
Romande Energie Holding SA on 27 August 2008. 
 
 
NOTE 2 BUSINESS ACTIVITIES AND ACCOUNTING POLICIES 
 
Romande Energie Group is an integrated utility group whose core business is the provision of electricity to its 
clients in Switzerland. 
 
The Group’s consolidated financial statements for 2007were prepared in accordance with the International 
Financial Reporting Standards (IFRS) and the IFRIC Interpretations (International Financial Reporting 
Interpretation Committee). The interim statements at 30 June 2008 have been prepared in compliance with 
the same standards and in accordance with IAS 34. The application of new standards and interpretations 
has no impact on the Group’s financial position or results. 
 
The interim consolidated financial statements have not been audited. 

 
 

NOTE 3 ACCOUNTING AND VALUATION PRINCIPLES 
 
These interim financial statements and the comparative figures for the year-earlier period have been 
prepared in accordance with the same consolidation, accounting and valuation principles used for the 2007 
consolidated financial statements. A detailed description of these principles can be found in the notes to the 
consolidated financial statements in the 2007 Financial Review, which can be accessed on the internet at 
www.romande-energie.ch
 
 
NOTE 4 CORPORATE ACQUISITIONS  
 
a) HC SA 
  

On 31 May 2008, the Group acquired all the shares of HC SA for a consideration of CHF 3.6 million. The 
main purpose of HC SA is business consultancy, primarily for companies active in the energy sector.  
The firm’s registered office is in Fribourg and it has a share capital of CHF 100,000.  
 
HC SA was fully consolidated in the Group’s financial statements with effect from 31 May 2008. Its 
contribution to net income has been CHF 0.1 million since the date of its integration, i.e. 1 June 2008. If 
this investment had been consolidated at the start of the financial year, the Group’s net income would 
have amounted to CHF 55.4 million and continuing operations would  have totalled CHF 258.3 million.  
 
Goodwill recognized at the time of consolidation is attributable to the synergies which the investment is 
expected to generate, as well as the acquisition of expertise and the future cash flows arising from HC 
SA operations. 
 
Owing to uncertainties regarding the amount of future cash flows, this acquisition was initially accounted 
for using provisional values. Any fair value adjustments to be made to assets, liabilities and contingent 
liabilities, if any, will be implemented within 12 months of the date of acquisition. 
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ROMANDE ENERGIE GROUP INTERIM CONSOLIDATED FINANCIAL STATEMENTS  
Notes to the interim consolidated financial statements at 30 June 2008 (non-audited) 

Fair value Book value
CHF 000 CHF 000

Cash and cash equivalents   551   551 
Clients   141   131 
Other current assets   15   15 
Tangible fixed assets   112   112 

Total assets   819   809 

Suppliers   1   1 
Other current liabilities   71   71 
Deferred taxes   2 - 
Total liabilities   74  72 

Fair value of net assets   745 
Goodwill  2 823 

Total acquisition cost  3 568 

The fair value of identifiable assets of  HCSA on the date of consolidation was as follows: 

  
 
 
 The total acquisition cost comprises a cash payment of CHF 2.5 million and future payments amounting 

to CHF 1.2 million (undiscounted). 
 
 Cash flows at the time of the acquisition were as follows:  
 

 

non-audited
CHF 000

Cash acquired on purchase   551 
Payment in cash ( 2 500)
Net outflow of cash ( 1 949)  
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ROMANDE ENERGIE GROUP INTERIM CONSOLIDATED FINANCIAL STATEMENTS  
Notes to the interim consolidated financial statements at 30 June 2008 (non-audited) 

 
b) Société de Distribution Electrique de Champéry SA (SDEC) 
 

The Group acquired 95% of SDEC shares on 2 July 2008 for a consideration of CHF 15 million, 
comprising a cash payment and takeover of the company’s debts. As this acquisition took place after the 
balance sheet date, it is not consolidated in the interim financial statements. 
 

Fair value Book value
CHF 000 CHF 000

Cash and cash equivalents   62   62 
Other current assets  1 683  1 683 
Tangible fixed assets  15 291  6 601 
Intangible fixed assets  1 300 - 

Total assets  18 336  8 346 

Other current liabilities  1 117  1 117 
Non-current liabilities  6 046  6 046 
Deferred taxes  2 736  596 

Total liabilities  9 899  7 759 

Fair value of net assets  8 437 

Group share  7 976 

The fair value of identifiable assets of  SDEC on the date of consolidation was as follows: 

 
 

Owing to uncertainties regarding the amount of future cash flows, this acquisition was initially accounted 
for using provisional values. Any fair value adjustments to be made to assets, liabilities and contingent 
liabilities, if any, will be implemented within 12 months of the date of acquisition. 
 

  
 
NOTE 5 CHANGE IN SCOPE OF CONSOLIDATION 
Société Electrique des Forces de l'Aubonne (SEFA) has been consolidated using the equity method since 
the beginning of the 2008 financial year. The Group now has one seat on this company's board of directors. 
 
SEFA shares were carried under "Other long-term financial assets" and amounted to CHF 16.3 million at 31 
December 2007. This figure corresponds to the value of the company’s equity when it was consolidated. The 
change in the scope of consolidation has no impact on the Group’s equity.  
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ROMANDE ENERGIE GROUP INTERIM CONSOLIDATED FINANCIAL STATEMENTS  
Notes to the interim consolidated financial statements at 30 June 2008 (non-audited) 

Fair value Book value
CHF 000 CHF 000

Cash and cash equivalents  12 527  12 527 
Clients  3 956  3 756 
Other current assets  2 670  2 395 
Tangible fixed asets  50 230  25 230 
Other non-current assets   203   203 
Goodwill  9 600 - 

Total assets  79 186  44 111 

Suppliers  2 712  2 712 
Other current liabilities  2 078  2 128 
Long-term borrowings  23 000  23 000 
Provisions -  3 000 
Deferrred taxes 6 658 - 
Total liabilities 34 448  30 840 

Fair value of net assets  44 738 

Group share  16 389 

The fair value of identifiable assets of  SEFA on the date of consolidation was as follows:

 
 
 
NOTE 6 DISPOSAL 
 
On 4 February 2008, the Group announced the conclusion of an agreement in principle with the 
municipalities that owned a 35% shareholding in its SEVM subsidiary. The contract providing for the sale of 
these shares to Romande Energie was signed on 9 April, but the local councils concerned still had to ratify 
the agreement. This was done on 30 June. Under the agreement, energy-related activities were to be 
separated from public transport services. On 26 June, SEVM’s annual general meeting of shareholders 
approved this spinoff. A new  company, VMCV SA, was created to operate a public transport service. The 
separation of activities was registered in the Commercial Register on 9 July and took effect on that date. In 
the final stage of the transaction, the Group will hand over all VMCV shares to the municipalities, thus 
marking its withdrawal from the public transport sector. For their part, the municipalities will sell their SEVM 
shares to the Group against payment of CHF 39.3 million. 
 
An impairment charge of CHF 2.1 million has been booked in order to adjust the value of net assets of the 
transport business to the price of the transaction. This valuation adjustment will not have any tax 
repercussions. 
 
The tables show the effects which the disposal of the transport business has on the Group’s accounts. 
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ROMANDE ENERGIE GROUP INTERIM CONSOLIDATED FINANCIAL STATEMENTS  
Notes to the interim consolidated financial statements at 30 June 2008 (non-audited) 

6.1) ASSETS AND LIABILITIES RELATING TO DISCONTINUED OPERATIONS

CHF 000 30.06.2008 31.12.2007

ASSETS RELATING TO DISCONTINUED OPERATIONS

Cash and cash equivalents  2 128  2 382 
Trade accounts receivable  3 117  1 836 
Other current assets   602   653 
Total current assets relating to discontinued operations  5 847  4 871 

Tangible fixed assets  48 664  51 860 
Investment property  2 420  2 420 
Other long-term financial assets   532   586 

Total non-current assets relating to discontinued operations  51 616  54 866 

Total  assets relating to discontinued operations  57 463  59 737 

LIABILITIES RELATING TO DISCONTINUED OPERATIONS

Trade accounts payable   404   773 
Other short-term liabilities  14 591  14 537 

Total current liablilities relating to discontinued operations  14 995  15 310 

Non-current liabilities 
Long-term borrowings  41 516  41 629 
Deferred tax liabilities   289   283 

Total non-current liabilities relating to discontinued operations  41 805  41 912 

Total liabilities relating to discontinued operations  56 800  57 222 
 

 
 
6.2) PROFITS AND LOSSES ON DISCONTINUED OPERATIONS

CHF 000 1.1.-30.06.2008 1.1.-30.06.2007

Net revenues from discontinued operations  8 077  7 525 
Purchases of energy, goods and services (  564) (  556)
Gross margin from discontinued operations  7 513  6 969 

Personnel expenses ( 5 185) ( 5 044)

Other operating expenses ( 1 485) ( 1 273)

Depreciation on tangible fixed assets (  510) (  637)
EBIT from discontinued operations   333   15 

Financial income   56   88 
Financial expenses (  12) (  2)

Income before taxes from discontinued operations   377   101 

Adjustment in fair value of assets ( 2 148) - 
Income taxes (  6)   59 

Net income from discontinued operations ( 1 777)   160 
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ROMANDE ENERGIE GROUP INTERIM CONSOLIDATED FINANCIAL STATEMENTS  
Notes to the interim consolidated financial statements at 30 June 2008 (non-audited) 

 
6.3) CASH FLOWS FROM DISCONTINUED OPERATIONS

CHF 000 1.1.-30.06.2008 1.1.-30.06.2007

Cash flows from operating activities   454 (  774)

Acquisition of tangible fixed assets (  142) (  83)

Cash flows allocated to financing activities (  58) (  173)
Total cash flows from discontinued operations   254 ( 1 030)

 
 
 

 
 
 
 

NOTE 7    DIVIDENDS PAID

Dividend on ordinary shares

Dividend paid for 2007: CHF 30 (2006: CHF 18) 33 025 19 815 

The dividend for 2007 was approved by the General Meeting of Shareholders on 8 May 2008  
 
 
 
 
 

NOTE 8 PRINCIPAL EXCHANGE RATES

1 euro 1.628 1.646

1 euro 1.612 1.627

Exchange rates used at 30 June 

Average monthly exchange rates used for the consolidated 
income  and cash flow statements 

 
 

 
  
 
 
 
 
 
NOTE 9 SEGMENT REPORTING 
The Group’s core business is the provision of electricity, which accounts for some 90% of its total revenues, 
operating income and net assets. The Group conducts its business in Switzerland (predominantly in Vaud 
Canton), which is treated as a single geographic region for reporting purposes. 
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ROMANDE ENERGIE GROUP INTERIM CONSOLIDATED FINANCIAL STATEMENTS  
Notes to the interim consolidated financial statements at 30 June 2008 (non-audited) 

 
NOTE 10 NET REVENUES 
The partnership entered into with certain electricity distributors in the Cantons of Vaud and Valais, evidenced 
by the creation of Romande Energie Commerce SA, gives the Group access to some 45,000 additional 
clients. It is estimated that the business generated by these new clients will add CHF 24 million to full-year 
net revenues for 2008. 
 
Romande Energie raised its prices on 1 July. This should have a positive effect of CHF 14 million on net 
revenues for the second half of 2008.  
 
 
NOTE 11 INVESTMENTS IN AFFILIATED COMPANIES 
The significant increase in this item is the result of two factors, namely the change in the scope of 
consolidation (see note 5) and the variation in the fair value of financial instruments booked to the equity of 
EOS. During the first half of 2008, the fair value adjustment to financial instruments (including ATEL Holding 
shares) held by EOS had an impact of close to CHF 442 million on this company’s equity. For the Group, this 
represents a rise of CHF 127 million under the heading "investments in affiliated companies" and in 
shareholders' equity. 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
This English translation is based on the French original. In case of doubt the original French text shall prevail. 
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