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Management Summary 
French side „White deal“
White agreement between EdF, EnBW and E.ON includes 3 elements:
1. Drawing rights SWAP transaction (E.ON in Germany vs. EnBW from EdF assets in F)
2. Asset SWAP Germany/France: E.ON assets in Germany vs. EdF SNET shares (18,75%) and termination EDF-SNET PPA by end 2009, especially the “clause de sauvegarde”.
3. Cash transaction: E.ON for 16,25% CdF SNET shares

Especially topic 2 and 3 affect French resp. EFR aspects:
Topic 2: Asset SWAP
The valuation instructions for SNET value (Annex 3.4) foresee 3 steps:

Step 1: 
Separate SNET valuation by EdF and E.ON (value assets in F, cancellation EdF-SNET PPA contract and clause de sauvegarde, call option agreement with Endesa Trading, CCGT projects EH 7&8, Hornaing 4 and Lacq)
Step 2:
Exchange views of values and projects

Step 3:
After Signing MoU, EdF and E.ON will provide each other access to all valuation results and apply to a Due Diligence for assets in order to achieve a full and fair market value.
Topic 3: Cash transaction

“EdF shall ensure that these approximately 16,25% of the (SNET) shares are available”. The appointed liquidator of CdF (M. Daniel CADOUX) will sign with Annex 3.3 to white MoU, that CdF will sell their 16,25% SNET shares for app. 167 Mio. € to E.ON.
The timetable foresees board approvals for MoU by end june and as goal for signing July 8 th.
