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                                        North American Energy Standards Board

1301 Fannin, Suite 2350, Houston, Texas 77002

Phone:  (713) 356-0060, Fax:  (713) 356-0067, E-mail: naesb@naesb.org
Home Page: www.naesb.org


TO:
NAESB Board of Directors, Posting for Interested Industry Participants

FROM: 
James Cargas, NAESB Deputy Director
RE:
Final Minutes from the NAESB Board of Directors Meeting – June 10, 2004
DATE:

June 12, 2004
NAESB Board of Directors Meeting
Thursday, June 10, 2004
9:00 a.m. – 1:00 p.m. Central
San Antonio, Texas
1. Welcome & Administrative Items
Mr. Desselle called the meeting to order.  Mr. Cargas gave the antitrust advice.  The board members introduced themselves, and quorum was established in each quadrant.
Mr. Desselle introduced the special invitees present:
· Ms. Vicky Bailey, Johnston and Associates, former FERC Commissioner and former Assistant Secretary at the U.S. Department of Energy.

· Ms. Diane Barney, New York State Department of Public Service.

· Dr. John Bulger, Member, National Energy Board of Canada.

· Ms. Martha Braddy, British Gas LNG representing the International LNG Alliance.

· Mr. Steve Chesebro’, Harvest Natural Resources, former GISB Founding Chairman and former CEO of Tenneco.

· Mr. Alex DeBoissiere, Midwest ISO.

· Mr. Bruce Ellsworth, Chairman, NAESB Advisory Council, former Commissioner New Hampshire Public Service Commission and former President, NARUC.

· Mr. Robert Gee, The Gee Strategies Group, former Chair, Texas Public Utilities Commission and former Assistant Secretary at the U.S. Department of Energy.

· Ms. Sheila Hollis, Partner, Duane Morris, LLP.

· Mr. David Karmol, Vice President for Public Policy and Government Affairs, American National Standards Institute (ANSI). 

· Ms. Ruth Kiselewich, Baltimore Gas & Electric, and Chair, Retail Electric Quadrant (REQ) Executive Committee (EC).

· Mr. Richard Miles, FERC.

· Comisionado Raul Monteforte, Comision Reguladora de Energia of Mexico.

· Mr. Tom Noel, CEO, Electric Reliability Council of Texas (ERCOT), representing the ISO/RTO Council (IRC).

· Mr. Michael Novak, National Fuel Gas Dist. Co., and Chair, Retail Gas Quadrant (RGQ) EC.

· Mr. Lou Oberski, Dominion Energy Marketing, and Chair, Wholesale Elec. Quad. (WEQ) EC.
· Mr. Thomas Pearce, Public Utilities Commission of Ohio.

· Mr. Andrew Soto, FERC.

2. Strategic Session
Upon a motion by Mr. Desselle, seconded by Mr. Haynes, and passed by consensus, the Board took a three hour recess to conduct a strategic session.  During the strategic session, Mr. Boswell gave a presentation on the responsibilities of non-profit board members, and a free ranging discussion was held on the future of NAESB’s mission and membership.
3. Adoption of Past Minutes
Upon the Board’s return from its recess, Mr. Desselle called the meeting to order.  Mr. Templeton moved, seconded by Mr. Maassel, to adopt the minutes from the March 18, 2004, Board of Directors meeting with two minor amendments to the attendance and voting record.  The motion passed by consensus.  

4. Executive Director’s Report

Ms. McQuade gave the Executive Director’s report.  

Monthly Update Calls – ‘At A Glance’:  Ms. McQuade discussed the nature of these regular calls held every month for one hour.  She noted that attendance includes several state commissions and federal agencies, and many of NAESB’s own members.  Because of the limited ability of state commission staff to travel to in-person meetings, these one hour conference calls have provided a valuable venue for NAESB-NARUC-Federal Agency communication on NAESB’s current and planned activities.  The next call is scheduled for June 16, 2004.

Membership Report:  Ms. McQuade reported membership began the year at 357.  Since then, it has declined to 353 as NAESB concluded the invoicing cycle for most of the WGQ members and RGQ members.  With the roll out of the retail model business practices for credit worthiness and billing and payments, Ms. McQuade anticipates a potential increase this year for the retail quadrants enabling them to maintain their requirement to keep 40 members in the quadrant.  Similarly, seams activities and coordination with NERC on transitioning NERC policies to NERC reliability standards and NAESB business practices, may also result in an up-tick in membership for the WEQ.  Currently, each of the retail quadrants are contributing 11% to the membership numbers,  the WGQ is contributing 35% and the WEQ is contributing 43%. 

Meetings with the FERC – May 28, 2004:  

Ms. McQuade and Mr. Desselle visited individually with FERC Commissioners Kelliher, Kelly and Brownell on May 28.  The Commissioners are looking forward to NAESB’s activities developing reporting standards for gas quality. It was understood that NAESB would not proceed with the remainder of the request from Florida Power & Light until the Board determined such action was needed.  The Commissioners strongly support the Board’s conducting a strategic session and NAESB’s efforts in gas-electric coordination.  The two NAESB representatives were asked about price index reporting and explained the history of the withdrawn request from Natural Gas Intelligence. They were also asked to attend the FERC technical conference on July 13 regarding electric industry creditworthiness.  
Ms. McQuade noted that by year-end NAESB anticipates making the following filings with FERC: Version 0 WEQ Business Practices, Version 1 WEQ Coordinate Interchange Business Practices, WEQ OASIS 1A Enhancements, WEQ Large Generation Interconnection Business Practices, WEQ Inadvertent Interchange Payback Business Practices, WGQ Gas Quality Reporting Business Practices, WGQ Order 2004 business practices, WEQ Seams Subcommittee Seams Catalog, and the Gas-Electric Coordination Report. 
In conclusion, Ms. McQuade reported that the Commissioners were all very pleased with the work NAESB was undertaking.
FERC Technical Conference – June 3, 2004:  
Mr. Templeton and Ms. McQuade attended the June 3 FERC conference in New York City regarding the energy infrastructure in the Northeastern States. During that meeting, both Chairman Wood and Commissioner Brownell asked them questions regarding NAESB, its upcoming Board meeting, its efforts on gas-electric coordination, and the recent request regarding standards development for an “energy day,” submitted by KeySpan and Duke Energy.  Ms. McQuade reported they were also asked to emphasize to the Board FERC’s strong support of NAESB’s gas-electric coordination efforts such as “energy day,” and FERC’s support of NAESB’s Board acting as an energy board – not a gas board nor an electric board.  The Commissioners noted that they looked forward to the Gas-Electric Coordination Task Force report.
No-one from NAESB was scheduled to speak.  Rather, this discussion came about as Duke Energy reviewed its recommendations to address some of the coordination issues facing the Northeast, including the creation of an “energy day.”  ISO-NE supported this development, as said it was one of the recommended remedies ISO-NE sought in the wake of the January cold snap in New England.  
5. Financial Report

Ms. Darla Wishart reported that NAESB ended March with income of $1,344,497 and expenses of $446,158, leaving a positive net income of $898,339 for the year-to-date.  This figure is slightly above the budgeted forecast.  For the year-end outlook, Ms. Wishart anticipates a net income of $79,342 which would be applied to the retained earnings further reducing its negative value.

6. Executive Committee Reports
The EC leadership of all four quadrants reported on their quadrant’s progress:

Wholesale Gas Quadrant (WGQ):  Mr. Buccigross reported that the WGQ is on schedule with their Annual Plan.  The standards implementing FERC Order 2004 (Affiliate Order), which is Item #2, is currently out for member ratification.  The interim report on Gas-Electric scheduling coordination, which is Item #1, was filed with FERC on time.  The final GECTF report is scheduled to be filed before the end of 2004.  Standards creating a common internet electronic transport (ET) standard in the WGQ, REQ and RGQ (Item #7) were essentially completed at the last EC meeting, and will soon be out for ratification.

Wholesale Electric Quadrant (WEQ):  Mr. Oberski reviewed the assignments on the WEQ’s Annual Plan and said all items were either completed or on the way to completion in 2004.  The Seams Catalog is ready to be filed with FERC (Item #3), and the report is in front of the Managing Committee for its review.  The Business Practices Subcommittee (BPS) is focused on preparing the complimentary NAESB business practice standards (Item #1) supportive of NERC Version 0 reliability standards.  NERC has established an aggressive timetable on completion by February 2005 and similarly, NAESB should develop its Version 0 by the end of 2004.  NAESB has made recommendations to the NERC drafting team on where the embedded business practices are in NERC’s policies.  Mr. Oberski recognized Mr. Phil Cox of AEP and Mr. Joel Dison of Southern Company for their time and hard work on this effort.
Ms. McQuade noted that the new request for creation of an “energy day” has not been triaged.  She anticipates this request, to which the FERC has given much attention and support, will require at least two quadrant annual plans to be modified.  Ms. McQuade concluded the WEQ and the WGQ will have multiple high priorities for the balance of 2004.

Retail Gas Quadrant (RGQ) and Retail Electric Quadrant (REQ):  Mr. Novak reported the two retail quadrants are about one quarter behind schedule on their 2004 Annual Plans.  The Customer Processes Subcommittees (CPS) are working on paper transactions for billing and payments Model Business Practices (MBPs).  The Supplier Utility Interface Subcommittees (SUIS) are working on Market Participant Interaction items, a Non-Disclosure Agreement Outline, and have commenced work on a Distribution Company/Supplier Service Agreement outline.  As noted by Mr. Buccigross, the Technical Electronic Implementation Subcommittees (TEIS) have completed work on a three-quadrant Internet ET.  TEIS is now working with CPS as a precursor to Uniform Electronic Transaction development.  Finally, the Glossary Subcommittees are supporting all subcommittees to ensure consistency. 

Mr. Novak informed the Board of the REQ and RGQ EC’s creation of an Information Request survey that will help prioritize the development of Uniform Electronic Transactions supporting the MBPs.  The survey is designed to provide guidance in setting development priorities amongst different methods (X12 EDI, flat files, websites, XML, etc.).  Market participants will be asked about existing practices for electronically exchanging information as well as their expectations for the future.  Mr. Novak encouraged all members to participate in this survey.
Mr. Novak mentioned the formation of a Contracts subcommittee, possibly in conjunction with other quadrants, to turn the contract outlines developed by SUIS into model agreements.  Additionally, REQ and RGQ may look into whether the datasets developed to support MBPs should be extended to cover Distributor to Customer situations that do not involve customer choice (e.g. monthly billing and measurement information).
7. Parliamentary Committee Report
Mr. Desselle reported on the last several meetings of the Parliamentary Committee.  On the issue of scope and Managing Committee participation, the Committee concluded that the process worked for R03035 and that no changes were recommended to that process.  Mr. Desselle, as Chair, pledged that he will call a special board meeting to allow everyone’s voice to be heard on any scope issues that require action before a normally scheduled board meeting.
Ms. McQuade summarized the recommended changes to the triage process.  The lack of active participation by Triage Committee members is a burden to staff who must continually send out notational ballots.  The Parliamentary Committee has recommended that the Triage Committee membership combined with the EC.  Ms. McQuade determined that the certificate and bylaws allow this change, and that the EC Chair has the authority to implement it.  Mr. Buccigross will follow the Committee’s recommendation.
Finally, Ms. McQuade reported on the issue of whether to include comments with interim reports to government agencies.  After conferring with FERC staff and others, the Parliamentary Committee recommended providing only references and links to the comments – but that all comments received must be referenced.  When transmitting final reports and final standards, the full comments will be provided in the report.

8. Old and New Business
Remaining Meeting Schedule for 2004:  Ms. McQuade reminded the Board of its two remaining meetings in 2004: September 16 at the Driskill Hotel in Austin, Texas, following the NAESB Annual Meeting; and December 9 at the Airport Marriott in Houston (Intercontinental Airport).
Sunset Provision Discussion: Mr. Desselle mentioned that the Certificate contains a sunset provision in Article I, Section 2, that needs to be addressed by the end of the year.  At the September 16 Board meeting in Austin there will a resolution to continue the organization.  Upon passage by the Board, the resolution will then be sent for ratification by the membership.

Re-Appointment of Mr. William Boswell as General Counsel:  Mr. Desselle reported receiving a letter from Mr. Boswell stating that he would be leaving the McGuire Woods partnership.  The Managing Committee recommended retaining Mr. Boswell as General Counsel for NAESB.  Accordingly, Mr. Haynes made the following motion, seconded by Mr. Fusco:
WHEREAS, William P. Boswell serves as the Corporation’s General Counsel as a partner at McGuire Woods LLP, and

WHEREAS, William P. Boswell is leaving McGuire Woods LLP effective July 2004,

NOW THEREFORE, William P. Boswell is appointed General Counsel of the Corporation in his own right, and, such appointment is effective as of June 10, 2004.

The motion passed unanimously.

9. Adjourn

Mr. Booty, made a motion to adjourn.  Ms. Ogenyi seconded the motion.  The meeting was adjourned on June 10, 2004 at 12:35pm Central.  
10. Board Attendance
2004 BOARD – Wholesale Gas Quadrant

	End User Segment
	
	Attendance

	Jim Downs
	Manager of Gas and Regulatory and Federal Compliance, Calpine Corp.
	Absent

	Joe Stepenovitch
	Vice President, Energy Marketing & Trading, Florida P&L 
	In Person

	John Procario
	Vice President & COO, Cinergy
	In Person

	Janie Mitcham
	Vice President, Fuel and Energy Management, Reliant Energy
	Absent

	Jim Templeton
	Principal, Comprehensive Energy Services
	In Person

	LDC Segment
	
	

	Tim Kelley
	Vice President Energy Services and Regulation, Connecticut Natural Gas Corporation and The Southern Connecticut Gas Company
	In Person

	Adrian Chapman
	Vice President, Regulatory Affairs & Energy Acquisitions, Washington Gas Light Company
	In Person

	Reed Horting
	Vice President, Gas Supply & Transportation, PECO Energy Co.

	On Phone

	VACANCY

	VACANCY
	

	Lee Stewart 
	President, Energy Transportation Services, Southern California Gas Co
	Absent

	Pipeline Segment
	
	

	Terry McGill
	Executive Vice President, Enbridge Energy
	Absent

	John Somerhalder
	President, El Paso Energy Pipeline Group
	Absent

	Shelley Corman
	Senior Vice President & Chief Commercial Officer  - Transwestern Pipeline, Enron Transportation Services Company
	In Person

	Ron Mucci
	Senior Vice President Shared Services, Williams Gas Pipeline
	In Person

	Richard Kruse
	Senior Vice President, Duke Energy Gas Transmission
	Absent

	Producer Segment
	
	

	Randy Mills 
	Regulatory Manager, ChevronTexaco
	In Person

	William T. Benham
	Vice President – Regulatory Affairs, BP Energy Company
	Absent

	Keith Sappenfield
	Regional Director – US Regulatory Affairs, EnCana Oil & Gas (USA) Inc.
	On Phone

	Bill Hebenstreit
	Director of Contract Services - El Paso Production Company
	On Phone

	Pete Frost
	Director - Regulatory Affairs, ConocoPhillips Gas and Power Marketing
	Absent

	Services Segment
	
	

	VACANCY
	VACANCY
	

	VACANCY
	VACANCY
	

	Jim Buccigross
	Vice President Energy Industry Practice, Group 8760 LLC
	In Person

	Lyn Maddox
	President & CEO, Prospect Energy
	In Person

	VACANCY
	VACANCY
	


2004 BOARD – Retail Electric Quadrant

	Distributor Segment
	
	Attendance

	David Koogler
	Director – Regulation & Competition, Dominion Virginia Power (SERC NERC Region).
	In Person

	Bill Bourbonnais
	Assistant Vice President - Transmission, WPS Resources Corporation (MAIN NERC Region)
	In Person

	Johnny Magwood
	Vice President Customer Services, Baltimore Gas and Electric Company
	On Phone

	Leonard Haynes
	Executive Vice President and Chief Marketing Officer, Southern Company Services (SERC NERC Region)
	In Person

	End User Segment
	
	

	Sonny Popowsky 
	Pennsylvania Office of Consumer Advocate
	On Phone

	Bryan Anderson
	Capital Partner, Foley & Lardner
	In Person

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	Services Segment
	
	

	H. Ward Camp
	Vice President Regulatory and Strategic Alliances, Distribution Control Systems, Inc.
	Absent

	Stacey Wood
	Director, The Structure Group
	On Phone

	J Cade Burks
	President, EC Power
	In Person

	John Williams
	Chief Executive Officer and Co-founder, 8760.
	Absent

	Supplier Segment
	
	

	Brian Landrum
	President, Reliant Energy Retail Services
	Absent

	David Booty
	Director of Operations, Direct Energy Business Services
	In Person

	David McMillan
	Vice President of Government and Regulatory Affairs, Green Mountain Energy
	Absent

	Richard Zelenko
	General Manager, Dominion Retail Inc.
	Absent


	2004 BOARD – Wholesale Electric Quadrant

	End User Segment
	Attendance

	John A. Anderson
	Executive Director, Electricity Consumers Resource Council (ELCON)
	Absent

	Jeanne Zaiontz
	Director, Regulatory Affairs, BP Energy Co.
	In Person

	Carol Guthrie
	General Manager, Electric Market Strategies, ChevronTexaco Energy Research and Technology Company
	Absent

	Patricia Smith
	People’s Counsel, Maryland People’s Counsel
	Absent

	Ron Jackups
	Vice President, Electric System Operations, Cinergy
	Absent

	Thomas Dunleavy
	Commissioner, New York Public Service Commission
	Absent

	Distribution/LSE Segment
	

	Frank Johnson
	Senior Vice President Electric Transmission and Distribution, Consumers Energy
	In Person

	Jim Miller
	Vice President & General Counsel, Southern Company Services Inc.
	Absent

	Barry R. Lawson
	Manager-Power Delivery, National Rural Electric Cooperative Association
	In Person

	Arthur G. Fusco
	Vice President and General Counsel, Central Electric Power Cooperative Inc.
	In Person

	Mark B. Bonsall
	Chief Financial Executive/Associate General Manager, Salt River Project
	Absent

	Carrie Cullen Hitt
	Vice President of Governmental and Regulatory Affairs, Constellation NewEnergy
	In Person

	Generation Segment
	

	Forrest E. Reeves
	Assistant Administrator, Office of Corporate Operations, Southwestern Power Administration
	On Phone

	Charles W. Severance
	Director Bulk Power, Wisconsin Public Service Corporation
	On Phone

	John J. Dellas
	Executive Director Electric Restructuring, Consumers Energy
	On Phone

	Dennis Sobieski
	Managing Director – Business Development, PSEG Power
	In Person

	Thomas Ingwers
	Director, Energy Trading and Contracts, Sacramento Municipal Utility District
	Absent

	Gloria Ogenyi
	Director Energy and Market Policy, Conectiv Energy Supply, Inc.
	In Person

	Transmission Segment
	

	W Terry Boston
	Executive Vice President – Transmission/Power Supply Group, Tennessee Valley Authority
	Absent

	Peter Flynn
	Vice President Transmission Strategy and Policy, National Grid USA
	In Person

	Paul McCoy
	Executive Vice President of Transmission System Operations, Trans-Elect
	Absent

	Carroll Waggoner
	Sr. Manager Transmission Policy, Sunflower Electric Power Corporation
	In Person

	John H. Zemanek
	Vice President Transmission, Entergy Services, Inc.
	In Person

	Michael Desselle
	Director Public Policy, American Electric Power
	In Person

	Marketer/Broker Segment
	

	Allen L. Burns
	Executive Vice President-Industry Restructuring, Bonneville Power Administration
	Absent

	R. Scott Brown
	Vice President and Director, Exelon Generation Power Team
	In Person

	Thomas A. Smith
	Manager of Power Marketing, Tri-State Generation & Transmission Association, Inc.
	Absent

	Jim Mayhew
	Director of Market Development & Policy Analysis, Mirant Corp.
	In Person

	Michael Grim
	Director of North American Market Development – Public Policy Division, TXU Energy
	In Person

	Joseph Hartsoe
	Vice President and Associate General Counsel, American Electric Power Marketing Inc.
	On Phone


2004 BOARD – Retail Gas Quadrant

	Distributors Segment
	
	Attendance

	Craig White
	Acting Chief Operating Officer, Philadelphia Gas Works
	Absent

	Glen R. Schwalbach
	Assistant Vice President Corporate Planning, Wisconsin Public Service Corporation
	Absent

	Mark T. Maassel
	President, Northern Indiana Public Service Company (NiSource, Inc.)
	In Person

	Paul J. Szykman
	Director – Rates and Gas Supply, UGI Utilities, Inc.
	Absent

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	End Users Segment
	
	

	Matthew G. Parsell 
	Assistant Director, Natural Gas Division, Indiana Office of Utility Consumer Counselor
	Absent

	Tina Burnett
	Chair, Northwest Industrial Gas Users Association
	In Person

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	Service Providers Segment
	
	

	Leigh Spangler
	President, Latitude Technologies Inc.
	In Person

	Dave Pfeifer
	Vice President – Energy, SunGard EnForm Consulting, LP
	In Person

	Dave Darnell
	President & CEO, Systrends Inc.
	Absent

	Greg Lander
	Principal, CapacityCenter.com
	Absent

	Richard J. Rudden
	President & CEO, R. J. Rudden Associates, Inc.
	On Phone

	V A C A N C Y
	
	

	Supplier Segment
	
	

	Randy Magnani
	Director C&I Operations, Amerada Hess Corporation
	Absent

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	V A C A N C Y
	
	

	V A C A N C Y
	
	


11. Other Participants and Guests
	 
	Attendee:
	 
	Organization:
	Attendance:

	1
	Mariam
	Arnaout
	American Gas Association
	On Phone

	2
	Vicky
	Bailey
	Johnston and Associates
	In Person

	3
	Diane
	Barney
	New York State Dept. of Public Service
	In Person

	4
	Bill
	Boswell
	NAESB
	In Person

	5
	Martha
	Braddy
	British Gas LNG
	In Person

	6
	Dr. John
	Bulger
	National Energy Board of Canada
	In Person

	7
	Kathryn
	Burch
	Duke Energy Gas Transmission
	In Person

	8
	Christopher
	Burden
	Williams Gas Pipeline
	In Person

	9
	James
	Cargas
	NAESB
	In Person

	10
	Steve
	Chesebro’
	Harvest Natural Resources
	In Person

	11
	Dolores
	Chezar
	KeySpan
	On Phone

	12
	LaRita
	Cormier
	Riverside Reporting
	In Person

	13
	Mark
	Crosswhite
	Southern Company
	In Person

	14
	Dale
	Davis
	Williams Gas Pipeline
	In Person

	15
	Alex
	DeBoissiere
	Midwest ISO
	In Person

	16
	Andrew
	Dotterweich
	Consumers Energy
	On Phone

	17
	Bruce
	Ellsworth
	NAESB Advisory Council
	In Person

	18
	Robert
	Gee
	The Gee Strategies Group
	In Person

	19
	Mark
	Gracey
	Tennessee Gas Pipeline
	In Person

	20
	Bill
	Grygar
	Panhandle Eastern Pipe Line
	In Person

	21
	Sheila
	Hollis
	Duane Morris
	In Person

	22
	David
	Karmol
	American National Stds. Inst. (ANSI) 
	In Person

	23
	Ruth
	Kiselewich
	Baltimore Gas and Electric Company
	On Phone

	24
	Rae
	McQuade
	NAESB
	In Person

	25
	Richard
	Miles
	FERC
	In Person

	26
	Comisionado Raul
	Monteforte
	Comision Reguladora de Energia of Mexico
	In Person

	27
	Tom
	Noel
	Elec. Reliability Council of Texas (ERCOT)
	In Person

	28
	Michael
	Novak
	National Fuel Gas Dist. Co.
	In Person

	29
	Lou
	Oberski
	Dominion Energy Marketing
	In Person

	30
	Todd
	Oncken
	NAESB
	On Phone

	31
	Lawrence
	Paulson
	Hoffman-Paulson Assoc.
	In Person

	32
	Thomas
	Pearce
	Public Utilities Commission of Ohio
	In Person

	33
	Denise
	Rager
	NAESB
	In Person

	34
	Tony
	Reed
	Southern Company
	On Phone

	35
	Andrew
	Soto
	FERC
	In Person

	36
	Veronica
	Thomason
	NAESB
	In Person

	37
	Kim
	Van Pelt
	Panhandle Eastern Pipe Line
	In Person

	38
	Darla
	Wishart
	NAESB
	On Phone

	39
	Stacey
	Wood
	The Structure Group
	On Phone


�  The full financial report for March 2004 YTD is in the Board Book at Tab 5. 
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