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CHF 000, unless otherwise stated 1.1-30.06.2010 1.1-30.06.2009 1.1-30.06.2008 1.1.-30.06.2007 1.1.-30.06.2006
restated

INCOME STATEMENT
Continuing operations
Net revenues  285 799  282 282  256 264  227 004  240 666 
Gross margin  110 725  104 495  111 202  114 833  137 805 
Personnel expenses  40 900  37 658  36 825  37 217  43 593 

EBITDA  45 528  44 878  53 854  59 101  74 508 

EBIT  21 936  20 537  32 809  38 510  52 567 

Equity in net income of affiliated 
companies  31 354  649 744  32 517  15 806  6 735 

Net income for the period  28 668  668 077  55 103  49 922  46 846 

CASH FLOW
Net cash provided by operating activities  69 715  183 492  12 298  16 348  7 950 

Net cash used in investing activities ( 82 027) ( 74 560) ( 14 479) ( 38 333) ( 48 526)

Net cash used in financing activities ( 35 393) ( 27 450) ( 32 972) ( 52 649) ( 17 623)

OTHER DATA 30.06.2010 31.12.2009 31.12.2008 31.12.2007 31.12.2006

Shareholders' equity attributable to parent 
company shareholders 2 571 708 2 608 381 1 805 620 1 802 675 1 404 478 

Shareholders' equity as % of total assets 88.8 88.1 83.6 81.0 75.2

Shareholders' equity per share (in CHF) 2 336 2 369 1 640 1 638 1 276

Romande Energie Holding share price at 
30 June (in CHF)  1 680  1 835  1 980  2 085  1 668 

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Key consolidated figures

 
The above financial data were prepared in accordance with the International Financial Reporting Standards (IFRS).  
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Net revenues in the first half of 2010 were slightly higher than in the same period of 2009, which enabled 
the Group to post a slight improvement in EBITDA. 
 

The Group’s net income had amounted to CHF 668 million at 30 June 2009 due to the merger of 
Atel and EOS, which generated an exceptional book profit of CHF 612 million. Excluding this 
exceptional factor, net income for H1 10 declined by CHF 27.4 million, mainly as a result of the 
valuation adjustments necessitated by the fall in the euro exchange rate.  

 
 

Net revenues up 
The volume of electricity distributed on the Group’s 
grid rose by 47.8 GWh (+3.3%) compared with the 
first half of last year, totalling 1,472 GWh at 30 June 
2010.  
On the marketing front, energy sales to end-clients 
showed a slight increase (around 16.3 GWh, or 
1.1%)  in the reporting period. However, taking into 
account the fall in sales on the market, overall 
energy sales were down 40.7 GWh (-2.5%) year-on-
year.  
 
  
Slight fall in energy costs 
Energy purchases followed  the downward trend in 
overall energy sales on the markets. The Group 
reduced its purchases by 40.7 GWh (-1.6%) 
compared with the same period of 2009. This decline 
in volumes purchased did not have a significant 
impact on the total cost of energy supplies.  
Own-power production was comparable to that in the 
year-earlier period. However, it was down 39 GWh (-
15.2%) in relation to the multi-annual average.  
 
 
Gross margin up 
The other direct costs decreased somewhat. 
Combined with the rise in net revenues, this enabled 
the Group to improve its gross margin by CHF 6.2 
million, or 6%, compared with the year-earlier period.  
 
 
Operating expenses under control 
Personnel expenses rose by CHF 3.2 million (+6.1%). 
This increase was chiefly due to the expansion of the 
Environment business unit and the companies 
acquired in 2009.  Other operating expenses were 
also higher as a result of these factors. 
 
 
EBIT slightly higher 
EBIT showed a slight increase compared with H1 09, 
which was partly offset by the growth in personnel 
expenses and other operating expenses. The rise in 
EBIT was CHF 1.4 million, or 6.8%. 
 
 
Financial expenses 
As a result of the marked decline in the EUR/CHF 
exchange rate in the first half of 2010, the Group 

booked a substantial valuation adjustment on 
contracts for forward purchases of euros concluded in 
2008 and 2009. The contracts were valued at the 
exchange rate in effect on 30 June 2010, in 
compliance with the Group’s accounting principles 
(IFRS). 
 
These contracts were entered into in accordance with 
the Group’s strategy, which requires immediate 
hedging for any commitment involving foreign 
currencies. As Romande Energie does not engage in 
trading operations, forward contracts are held until 
their expiry date.  
 
Net income down 
The valuation adjustments on forward currency 
purchases had a strongly negative impact on 
earnings for the period. Excluding the exceptional 
factor in 2009 (the gain resulting from the merger of 
Atel and EOS), net income at 30 June 2010 was 49% 
lower than a year earlier. 
 
 
Investments 
The wood-fired thermal power station located at 
Rueyres was inaugurated early in July 2010. At 30 
June, this plant  represented a total outlay of CHF 37 
million, of which CHF 7 million was recognized in the 
H1 financial statements. The plant is expected to be 
fully operational during the second half of the year. In 
the first half of 2010, the Group also invested CHF 
10.6 million to expand and improve its power 
production facilities, allocating CHF 4.7 million of this 
amount to new renewable energies. At the same 
time, it pushed ahead with a capital expenditure 
project of CHF 16.7 million for the development and 
renewal of distribution installations. 
 
 
Shareholders’ equity down 
Taking into account overall income for the period and 
the dividend distribution, shareholders’ equity 
declined by CHF 36.7 million to CHF 2,571.7 million 
compared with the position at 31 December 2009. 
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Romande Energie Holding share price  
1 January 2010 – 13 August 2010 
 

 
 
 
Drop in share price during H1 10 
Romande Energie shares closed at CHF 1,680 at 30 
June 2010 – a decline of  CHF 155 from the price at 
31 December 2009.  
 
Taking into account holdings of own shares at end-
June, market capitalization was CHF 1.8 billion 
compared with CHF 2 billion at 31 December 2009.  
 
 
Enterprise value 
Enterprise value fell by CHF 285 million to CHF 17 
billion. Shareholders’ equity amounted to CHF 2.6 
billion. 
 
 
CHF 000 30.06.2010   31.12.2009
    
    
Market capitalization 1 849 388   2 020 016 
Minority interests  11 562    14 348 
Financial debts  41 771    41 937 
less cash and cash 
equivalents (179 581)  (227 286)
        

Enterprise value 1 723 140   1 849 015 
Enterprise 
value/EBITDA  n.a.           18.69 

 
 
 
 

 
Outlook  
 
Romande Energie Group expects an increase of 
around 1% in consumption by end-clients for the 
second half of the year. This forecast is in line with 
the rise in consumption observed in the first half. 
 
 
The Group’s full-year financial income for 2010 will 
depend on the performance of the euro during the 
coming months. A difference of 1 ct in the euro 
exchange rate compared with the rate at 30 June 
2010  would imply a valuation adjustment of CHF 1.1 
million based on the forward purchase contracts open 
at that date. 
 
 
Between 1 September and 31 October 2010, clients 
consuming more than 100,000 kWh a year will again 
be able to exercise their right of eligibility and opt for 
another power supplier. While we operate in a 
competitive environment, we do not anticipate any 
major movements among customers. The fact is that 
the level of prices on the electricity market and the 
existing legal constraints continue to favour loyalty to 
the traditional supplier.  
 
 
Romande Energie goes to  great lengths to develop 
and promote new kinds of renewable energy. 
Unfortunately, fears felt by the population together 
with legislative obstacles have led to delays in 
implementing certain projects; wind farms are a case 
in point. 
 
 
We intend to keep our prices unchanged in 2011. A 
new system of tariffs and time slots defining peak and 
off-peak hours will be introduced on 1 January 2011. 
However, none of this will have a significant impact 
on our profitability. 
 
 
Finally, Romande Energie Group continues to devote 
great attention and substantial resources to 
maintaining and upgrading its distribution grids and 
enhancing its services, in order to ensure that clients 
enjoy the security of supply and quality of service to 
which they are entitled. 
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CHF 000, except per share amounts Note 1.1.-30.06.2009

restated

Net revenues 6  285 799  282 282 
Purchases of energy, goods and services ( 175 074) ( 177 787)

Gross margin  110 725  104 495 

Personnel expenses ( 40 900) ( 37 658)

Other operating expenses ( 24 297) ( 21 959)

Depreciation on tangible fixed assets ( 23 592) ( 22 397)

Impairment charge on intangible fixed assets - ( 1 944)

EBIT  21 936  20 537 

Financial income 9  1 986  8 592 

Financial expenses 9 ( 20 158) ( 2 445)

Equity in net income of affiliated companies 10,11  31 354  649 744 

Income before taxes  35 118  676 428 

Income taxes ( 6 450) ( 8 351)

Net income for the period  28 668  668 077 

Attributable to 
Parent company shareholders 11  31 191  668 661 

Minority interests ( 2 523) (  584)

 28 668  668 077 

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

Earnings per share 26.04                606.89              

1.1.-30.06.2010

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Consolidated income statement (non-audited)

 
 
The accompanying notes form an integral part of the financial statements. 
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CHF 000, except earnings per share Note 1.1.-30.06.2009

restated

Net income for the period 10  28 668  668 077 

Other income statement items

Valuation adjustment booked to EOS shareholders' equity 10,11 ( 33 245) ( 466 730)

  662 (  348)

Taxes (  53)   28 

Other income statement items, net of tax ( 32 636) ( 467 050)

Comprehensive income for the period ( 3 968)  201 027 

Attributable to:
Parent company shareholders ( 1 445)  201 611 

Minority interests ( 2 523) (  584)

( 3 968)  201 027 

1.1.-30.06.2010

Fair value adjustment to available-for-sale financial instruments

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Consolidated income statement (non-audited)
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CHF 000 Note 30.06.2010 31.12.2009

ASSETS 

Current assets
Cash and cash equivalents  179 581  227 286 
Securities, term deposits and derivative financial instruments  86 276  43 973 
Trade accounts receivable  133 762  146 409 
Non-current assets available for sale 12  4 982  1 169 

Other accounts receivable  8 048  12 211 

Total des actifs courants  412 649  431 048 

Non-current assets
Tangible fixed assets  838 396  821 712 
Investment property  1 188  1 225 
Intangible fixed assets  17 884  17 884 
Investments in affiliated companies 1 596 653 1 656 361 
Assets resulting from defined benefit pension plan  17 699  17 699 

Other long-term financial assets  11 659  15 582 

Total non-current assets 2 483 479 2 530 463 

Total assets 2 896 128 2 961 511 

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities
Trade accounts payable  11 217  44 226 
Other short-term liabilities  90 608  82 628 
Short-term portion of long-term borrowings   262   262 
Current tax liabilities 15 677 14 195 
Short-term provisions  1 043  1 057 

Total current liabilities  118 807  142 368 

Non-current liabilities
Long-term borrowings 41 509 41 675 
Deferred tax liabilities  147 643  149 823 
Long-term provisions  4 899  4 916 

Total non-current liabilities  194 051  196 414 

Total liabilities  312 858  338 782 

Equity attributable to parent company shareholders
Share capital  28 500  28 500 
Additional paid-in capital 13 111 13 111 
Other reserves 442 012 474 648 
Retained earnings 2 103 330 2 107 367 
Own shares ( 15 245) ( 15 245)

Total equity attributable to parent company shareholders 2 571 708 2 608 381 

Minority interests in equity  11 562  14 348 
Total shareholders' equity 2 583 270 2 622 729 

Total liabilities and shareholders' equity 2 896 128 2 961 511 

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

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

Additional 
paid-in 
capital

Other 
reserves

Retained 
earnings

Own 
shares Total

Minority 
interests

Total 
sharholder

s' equity
restated restated

 28 500  13 111  363 281 1 415 973 ( 15 245) 1 805 620  18 039 1 823 659 

( 24 218) ( 24 218) ( 24 218)

(  263) (  263)

(  685) (  685)

 668 661  668 661 (  584)  668 077 

( 467 050) ( 467 050) (  584) ( 467 634)
 28 500  13 111 ( 103 769) 2 060 416 ( 15 245) 1 983 013  15 923 1 998 936 

 28 500  13 111  474 648 2 107 367 ( 15 245) 2 608 381  14 348 2 622 729 

( 35 228) ( 35 228) ( 35 228)

(  263) (  263)
 31 191  31 191 ( 2 523)  28 668 

( 32 636) ( 32 636) ( 32 636)
 28 500  13 111  442 012 2 103 330 ( 15 245) 2 571 708  11 562 2 583 270 

Net income for the period
Other income statement 
items

Dividend paid to parent 
company shareholders (CHF 
22 per share), see note 7

Dividend paid to non-
controlling interests 

Dividend paid to non-
controlling interests 

2010

Net income for the period, 
see note 10

Change in shareholders' 
equity from 1 January  to 
30 June 2009

Change in shareholders' 
equity from 1 January  to 
30 June 2010

2009

Equity of parent company shareholders

CHF 000

Balance at 30 June 2010

Change in scope of 
consolidation

Other income statement 
items, see note 10

Dividend paid to parent 
company shareholders (CHF 
32 per share), see note 7

Balance at 30 june 2009

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Consolidated statement of changes in shareholders' equity (non-audited)

  
The accompanying notes form an integral part of the financial statements. 
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CHF '000 1.1.-30.06.2010 1.1.-30.06.2009

restated

10  28 668  668 077 

10  68 257 ( 481 243)

 96 925  186 834 

( 27 210) ( 3 342)
 69 715  183 492 

( 82 027) ( 74 560)

( 35 393) ( 27 450)

( 47 705)  81 482 

Cash and cash equivalents at beginning of period  227 286  161 194 

 179 581  242 676 

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at end of period

Net cash used in investing activities

Net income for the period attributable to parent company 
shareholders

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

Non-cash items

Change in current assets and other cash flows 
Net cash provided by operating activities

ROMANDE ENERGIE GROUP
INTERIM CONSOLIDATED FINANCIAL STATEMENTS
Condensed consolidated  cash flow statement (non-audited)

  
The accompanying notes form an integral part of the financial statements. 
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ROMANDE ENERGIE GROUP CONSOLIDATED FINANCIAL STATEMENTS 
Notes to the interim consolidated financial statements (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 Romande Energie Group (the 
Group). The Group is active in four businesses related to energy: distribution of electricity, marketing of 
energy, generation and energy efficiency. 
 
The mission of the distribution business is to manage the electricity grid in the allotted coverage area and 
ensure a right of access to the grid for end-consumers. 
 
The marketing business deals with the supply of electricity to captive clients in the coverage area and to 
eligible clients in the whole of Switzerland. The provision of administrative and energy services is also part of 
its remit. 
 
The Environment business unit encompasses the development and management of renewable power 
production, which currently accounts for 16% of the electricity distributed in the Group’s coverage area. 
Activities relating to energy efficiency are also handled by this unit. 
 
The interim consolidated financial statements at 30 June 2010 were approved by the Board of Directors of 
Romande Energie Holding SA on 30 August 2010. 
 
 
NOTE 2 BUSINESS ACTIVITIES AND ACCOUNTING POLICIES 
 
Romande Energie Group is an integrated utility group whose core business is the marketing, distribution and  
production of electricity. 
 
The Group’s consolidated financial statements for 2009 were 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 2010 have been prepared in compliance with 
the same standards and in accordance with IAS 34, except as regards impacts arising from the adoption of 
the following standards: 
 
IFRS 2 Group Cash-settled Share-based Payment Transactions 
This Standard was amended to clarify the accounting for group cash-settled share-based payment tractions. 
The adoption of this amendment has no impact on the Group's financial statements. 
 
IFRIC 17 Distributions of Non-cash Assets to Owners 
This interpretation clarifies how an entity should measure distributions of assets other than cash when it pays 
dividends. The adoption of this amendment has no impact on the Group's financial statements. 
 
 
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 2009 
consolidated financial statements. A detailed description of these principles can be found in the notes to the 
consolidated financial statements in the 2009 Financial Review, which can also be accessed on the internet 
at www.romande-energie.ch 
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ROMANDE ENERGIE GROUP CONSOLIDATED FINANCIAL STATEMENTS 
Notes to the interim consolidated financial statements (non audited) 
 

 
 

NOTE 4 SEGMENT REPORTING 
   
 
Operating segments are determined on the basis of the business units which are required to submit regular 
reports to the Management Committee.  
 
The Group is currently organized into the following three main business units:  
 

- Marketing 
- Distribution  
- Environment 
 

These units are managed as distinct entities even though they all engage in energy-related activities. 
 
The Marketing business unit is responsible for electricity sales, ancillary services (invoicing, call centre, etc.) 
as well as products and services embracing all client categories, such as energy audits and public lighting 
systems. The Group obtains part of its electricity supplies through the Environment  business unit and its 
power plants, while the remainder is secured by long-term contracts with third parties and by forward and 
spot purchases on the European Electricity Exchange (EEX). Virtually all the activities of the Marketing 
business unit are concentrated within Romande Energie Commerce SA, a subsidiary in which the Group has 
a shareholding of 66.7%. 
  
The main task of the Distribution business unit is to ensure high-quality power transmission, in accordance 
with the legal requirements. For this purpose, it is entrusted with the maintenance and development of the 
electricity distribution grid. Most of the unit’s activities are subject to regulation. Basically, its revenues 
consist of the remuneration received for making the grid available to end-clients and resellers. This 
remuneration is governed by the provisions of the Electricity Supply Act. 
 
The principal objectives of the Environment business unit are to generate hydraulic energy and develop 
activities focusing on new renewable energy sources and energy efficiency.  
 
Transactions between business units are carried out at a price close to market prices and in compliance with 
the legal provisions. The same accounting principles are applied in all the business units. The Group 
conducts its activities exclusively in Switzerland. There is no single client that accounts for over 10% of its 
revenues. 
 
Operating assets of each business unit consist primarily of tangible fixed assets, trade accounts receivable 
and other receivables. Operating liabilities mainly comprise trade accounts payable and other payables. 
Liabilities which are not attributable to an operating segment include deferred taxes and current tax debts. 
 
Corporate 
 
Expenses shown under “Corporate” refer to costs incurred in connection with the activities of the Group’s 
head office. Income and expenditure that cannot be allocated to a specific business unit are also booked 
under this heading. Assets and liabilities mostly comprise cash and cash equivalents, investments in 
affiliated companies and financial debts.  
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ROMANDE ENERGIE GROUP CONSOLIDATED FINANCIAL STATEMENTS 
Notes to the interim consolidated financial statements (non audited) 
 

 
 

Reporting by operating segment for 2010

Net revenues from third parties  150 986  125 662  3 242  5 909 -  285 799 
Net revenues from other units  12 134  2 016  18 098  9 776 ( 42 024) - 

Net revenues of business units  163 120  127 678  21 340  15 685 ( 42 024)  285 799 

EBITDA ( 7 148)  43 841  7 871 ( 1 572)  2 536  45 528 

Depreciation on tangible fixed assets ( 17 391) ( 3 053) ( 3 148) ( 23 592)
EBIT ( 7 148)  26 450  4 818 ( 4 720)  2 536  21 936 

Financial income  1 986 
Financial expenses ( 20 158)
Equity in net income of affiliated 
companies  31 354  31 354 

Income before taxes  26 634  35 118 

Operating assets  71 978  638 762  194 438 1 932 995 2 838 173 
Assets unattributable to a 
segment  57 955 
Total assets  71 978  638 762  194 438 1 932 995 2 896 128 

Operating liabilities  98 158  45 273  16 534  3 967  163 932 
Liabilities unattributable to a 
segment  148 926 
Total liabilities  98 158  45 273  16 534  3 967  312 858 

Investments
Tangible fixed assets  16 705  17 617  6 786  41 108 
Total investments  16 705  17 617  6 786  41 108 

TotalCorporate EliminationsCHF 000 Marketing Distribution Environment
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ROMANDE ENERGIE GROUP CONSOLIDATED FINANCIAL STATEMENTS 
Notes to the interim consolidated financial statements (non audited) 
 

 
 

Reporting by operating segment for 2009

Net revenues from third parties  151 541  118 737  1 337  10 667 282 282 

Net revenues from other units  13 901  1 855  18 793  14 046 ( 48 595) - 

Net revenues of business units  165 442  120 592  20 130  24 713 ( 48 595) 282 282 

EBITDA ( 4 412)  33 568  13 006  6 842 ( 4 126) 44 878 

Depreciation on tangible fixed assets ( 16 946) ( 2 791) ( 2 660) ( 22 397)

Impairment charge on intangible 
fixed assets ( 1 944) ( 1 944)

EBIT ( 4 412)  16 622  10 215  2 238 ( 4 126) 20 537 

Financial income 8 592 

Financial expenses ( 2 445)
Equity in net income of affiliated 
companies  649 744 649 744 

Income before taxes  651 982 676 428 

Operating assets  65 448  595 255  157 136 1 417 703 2 235 542 
Assets unattributable to a 
segment 99 437 

Total assets  65 448  595 255  157 136 1 417 703 2 334 979 

Operating liabilities  68 870  44 525  10 253  1 493 125 141 

Liabilities unattributable to a segment 210 318 

Total liabilities  68 870  44 525  10 253  1 493 335 459 

Investments
Tangible fixed assets   500  42 510  18 550  3 546 65 106 
Intangible fixed assets and goodwill  2 516 2 516 

Total investments  42 510  18 550  6 062 67 622 

TotalCorporate EliminationsCHF 000 Marketing Distribution Environment
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ROMANDE ENERGIE GROUP CONSOLIDATED FINANCIAL STATEMENTS 
Notes to the interim consolidated financial statements (non audited) 
 

 
 

 
 

CHF 000 30.06.2010 30.06.2009

NOTE 6   NET REVENUES

Energy revenues  143 052  145 031 
Grid usage revenues  83 102  81 770 
Third-party installation fees and contributions  5 272 - 
Reinvoiced taxes and dues  28 311  31 402 
Products and services  4 952  4 561 
Internally generated asset additions  9 551  8 972 
Other income  11 559  10 546 

Total net revenues  285 799  282 282  
 
 
The application of IFRIC 18 (Transfer of Assets from Customers) with effect from 1 July 2009 allows the 
Group to book an additional income item of CHF 5.3 million in relation to the first half of 2009. Until 30 June 
2009, third-party installation fees and contributions were deducted from the sums invested in the distribution 
grid. 
 
 
CHF 000 30.06.2010 30.06.2009

NOTE 7   DIVIDENDS PAID

Dividend on ordinary shares

Dividend paid for 2009 CHF 32 (2008:CHF 22)  35 226  24 218 

The dividend for 2009 was approved by the General Meeting of Shareholders on 21 May 2010  
 
 
 

NOTE 8 PRINCIPAL EXCHANGE RATES

1 euro 1.328 1.628

1 euro 1.450 1.612

Exchange rates used at 30 June

Average monthly exchange rates used for the consolidated 
income and cash flow statements
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ROMANDE ENERGIE GROUP CONSOLIDATED FINANCIAL STATEMENTS 
Notes to the interim consolidated financial statements (non audited) 
 

 
 

 
 
NOTE 9  FINANCIAL INCOME 
 
The decline in the euro had a negative impact on financial income. In accordance with the Group’s financial 
policy, all future expenses in foreign currency must be hedged as soon as they are known. Total forward 
currency purchases (mostly euros) amounted to CHF 165.9 million at 31 December 2009, with an average 
EUR/CHF exchange rate of 1.4515. At 30 June 2010, this average rate was 1.309. 
 
 
 
CHF 000 30.06.2010   30.06.2009
    
      
NET FINANCIAL INCOME      
      
Interest income   465      764 
Income from securities   790      765 
Exchange rate gains   673      434 
Change in fair value of financial instruments  -     6 052 
Miscellaneous financial income   523     1 341 
Total financial income  1 986     8 592 
      
Interest on borrowings, mortgages and bank debts (  807)   (  771)
Exchange rate losses ( 2 009)   (  902)
Change in fair value of financial instruments  ( 16 725)   - 
Miscellaneous financial expenses (  617)   (  772)
Total financial expenses ( 20 158)   ( 2 445)

Net financial income ( 18 172)    6 147 
        

 
  
NOTE 10 EQUITY IN NET INCOME OF AFFILIATED COMPANIES 
 
This amount of CHF 31.4 million includes CHF 28.2 million representing the Group’s share in the earnings of 
EOS Holding. At 30 June 2009, the share in net income of EOS Holding was strongly influenced by the profit 
that resulted from the merger of EOS and Atel. When the interim financial statements for H1 2009 were 
closed, this profit was provisionally estimated at CHF 551 million. The final result of the EOS/Atel transaction 
was known by the time of the year-end closure, and the impact on the Group’s financial statements was 
revised upwards to CHF 612 million. Equity in net income of affiliated companies and the valuation 
adjustments booked to shareholders’ equity of EOS were impacted in the amount of CHF 61 million. 
 The comparative figures at 30 June 2009 take this into account and have been adjusted accordingly.  
 
 
 
NOTE 11 VALUATION ADJUSTMENT BOOKED TO SHAREHOLDERS’ EQUITY OF EOS HOLDING 
 
At 30 June 2010, the shareholders’ equity of EOS Holding (EOSH) registered sharp changes. These were 
due, in particular, to currency translation adjustments at Atel Holding, a company in which EOSH has an 
equity interest of 31.38%. These translation adjustments resulted mainly from the decline in the euro against 
the Swiss franc. They were recognized in the accounts of EOSH under shareholders’ equity, leading to an 
overall reduction of CHF 118.9 million in this position at 30 June 2010.  
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ROMANDE ENERGIE GROUP CONSOLIDATED FINANCIAL STATEMENTS 
Notes to the interim consolidated financial statements (non audited) 
 

 
 

 
 
NOTE 12     NON-CURRENT ASSETS AVAILABLE FOR SALE 
 
CHF 000 30.06.2010 31.12.2009

Property  1 169  1 169 
Investment in SüdWest Strom Kraftwerk GmbH & Co  3 813 - 

Total  4 982  1 169  
 
In July 2008, Romande Energie signed a subscription with the German company SüdWestStrom Kraftwerk 
GmbH & Co KG for a tranche of 50 megawatts in the  power station project at Brunsbüttel. Today, however, 
the project is still in the development phase and Romande Energie has realized that it is no longer in line with 
the Group’s original expectations. Even though the project provides for an attractive financial return and the 
building permit is expected to be issued this summer, the Board of Directors of Romande Energie has 
decided to sell the investment in view of the changes in the initial conditions and the increased sensitivity of 
clients and public opinion towards this type of plant.  
 
 
 
 
 
 
 
This English translation is based on the French original. In case of doubt the original French text shall prevail. 
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Shareholder information 
 

 
 
 
 
Stock exchange listing 
The shares of Romande Energie Holding SA are listed on the SIX Swiss Exchange (ISN code CH 
0025607331, valor number 2.560.733). 
 
Head office 
Romande Energie Holding SA 
Rue de Lausanne 53 
1110 Morges 
Switzerland 
 
Investor relations  
René Lauckner 
Tel.  +41 21 802 95 24 
Fax +41 21 802 95 18 
e-mail: rene.lauckner@romande-energie.ch 
 
 
Key dates  
28 March 2011     Publication of full-year 2010 results  
17 May 2011  Annual General Meeting in Morges 
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