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Board of Directors
17/03/2009
Agenda
	Time
	Point
	Subject
	Attendees

	17:00
	1
	Approbation minutes of last Board of Directors
	LP/RH/AH

	17:15
	2
	Weekly activity report (see attachments)
- Safety
- Production activity (weekly report)
- Gross margin forecast (daily report)
	LP

	17:30
	3
	Coal exposition
F.Munoz will provide a complete explanation about coal expositions on Second April MB :

· Physic supply chain: minimum stock thresholds; logistic chain; fuel mix, etc

· Nomination Procedure on EdF Trading

· Exposition on Coal

· Hedge strategy

· Current situation and  differences with budget
	PU/FM

	18:00
	4
	Forecast 1 (whether available)/ 1st trim. /
Delta project / 
Forecast 1

The Forecast 1 shows a deviation in terms of gross margin of 22 M€. The breakdown of this difference is:

· -5.8M€ Reduction of 10% in free CO2 allocation 

· -4.5M€ EET curve effect (the EET curve is not perfectly adapted to French market)
· -3.6M€ Margin lost in January

· +3.0M€ Aperiodic effects 

· -1.1M€  Change in EdF Power contract

· -10 M€ Other effects (Coal stock depreciation, CO2 needs diminution, Spread variations, etc)

The MB ask for a more detailed information on this other effects with an special focus in Coal stock depreciation(see point 3)

Delta Project (Cost cutting)
EFR will reduce cost on 7.3 M€ as demanded by EEA. The breakdown of this cost cutting is:

· -2.9 M€ Delayed set up of BU EFR

· -0.3 Change in service providers for electricity (integration synergy)

· -1.9 Reduced overhead spending at Snet
· -2.2 Stretch (EFR is committed to find this additional reduction even whether by the moment it is unclear how to do it)


	PU/PC/PP

	19:00
	5
	Collateral in Trading transactions / Treasury
EFR is looking for reduce the financial needs. Three different lines are followed:

· Monetisation of CRE receivables (see attachment)
The MB approve: (i) to request for acceptance letters issued by CRE; (ii) to monetise  this CRE receivable (subject to Snet CA and EFR CS approval), and (iii) to declare the financing cost of this operation to CRE for TrTam compensation
· MB is informed that with the transfer of Powernext derivatives to EPD Snet will reduce the initial margin on 20M€. A second reduction of collateral needs is in negotiation with Fortis bank

· Snet is waiting the answer from Gaselys to reduce 5M€ the collateral call.
	FM/PC

	19:30
	6
	2009 Recruitments needs
The MB decide a 2009 salary evolution of 3.5% for Snet Comex members and for L.Stella

A discussion about recruitment needs is hold without any conclusion because a lack of information. 

The MB remembers that on last MB was demanded a detailed analysis on 2009 recruitments (see minutes) to be presented on this MB. C.Reik and D.Reiter are asked to conclude this analysis that will be presented in an ad-hoc meeting on the first week of April.
The recruitments are blocked waiting for this meeting conclusions
	CR/DR/PC/MS

	20:30
	7
	Cultural integration (follow up)
C Reik present a first feed back on “temperature survey” that will be complete on April.
	CR

	
	8
9


	Investments Approbation

The attached list of investments (GAR………………. A completer) are formally approved by MB of EFR. The investment CEH 419 has to be presented to Snet CA and EFR Supervisory Board for approval.

Miscellaneous (not treated)
Altek
Poland
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