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Today s date is March 23 2001 ThIs is a reif:ordmg of the ENRON
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and welcome to the ENRON‘S conferenee'call ThlS call is berng recorded At

ag -h‘_

thIs time I would hke to turn the call over toi the Presrdent and ChIef Executrve

Ofﬁcer Mr JEFF SKILLING Please go ahead SIr
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* Thank you very much, This is JEFF SKILL]NG Presudent and Chlef and
Executlve Ofﬂcer of ENRON CORP. Wlt%l me here in Houston I have

MARK KOENIG who S executrve VP of Investor Relat1ons And RICK
i

CAUSEY who s our Executwe VP and Chtef Acccunttng Ofﬁcer Thank you -

_11

very much for Jommg the call today Ah to be qu1te honest I WlSh we dldn't

;i

have to have this call but w1th what’s gomg onin  the. stock market we thought' T

- I .
N ; i :

it was probably a good 1dea 1 _]USt came in from South Amenca thlS mommg, \

got in at 5 :30 so Im ina really lousy mood{ So I hope, I hope we get the
)

|
message across pretty qUICkly today, because ah I think this wﬂl be ah short

- § v r.s
and sweet. Ah I'm not gonna, or dont plan to give you' any Surprises thls

R A e
L

- ; :
' _mormng We! re not pre-releasmg first quarter ﬁnanc1a1 results We are _]ust

?;

going to | gwe you an update; on _w_hat s gomg on in the company rela_trve to‘_the
discussions we had at our analyst meeting m January and ah other dlscuSsions: -

- ek -

we've had extemally and W1th analysts subsequent to that tlme ENRON‘s o | \

Ty .
business is in great shape Ah, what I'rn gomg to do is Im going to go through

each of our core busmesses very qmckly and Just give you a status update of

r
L - §

how the busmesses are domg So I am gomg to go through our Transportatlon
“F -

busmess our Wholesale busmess our Retatl busmess and ENRON
. i ,-_a‘li o 1'. %k & . .. . . L‘-‘ _’--
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SALE. The other is INDIA. The other is CALIFORNIA and the last one is

1. S 4

the balance sheet and the status of the balance sheet And then I'm going to

come back at the end and talk about some. other thmgs that are gomg on 1n51de B

-

the- company whlch I thmk are lmportant Let me start first w1th the core .t

busmesses Startlng ﬁrst W1th our Transportatlon business. Ah, the prpehnes

and PORTLAND GENERAL as you know have very strong earmngs and cash

-t

flow. Ah, they are do1ng great Um, the plpehnes are contrnumg to exceed ah . -

A
their budgets for the quarter PORTLAND GENERAL is Just shghtly behlnd

s -

due to some hrgher power costs in the west,! but fully expected and baked mto o |

_‘IA
i ! T3

our pIan Ah, our wholesale busmess whlch is our second busrness is havmg ’

.\,

an outstanding quarter Ah volurnes are very strong We are seemg the .-

N

impact now of this enormous constructron program that we're seeing in North

4

: L::“} A3
¥ * ‘% . . "
T
xa
Y
i
%,:

BROADBAND SERVICES. And then I'n’ gomg to address fou.r areas or .
* * "
areas of noise that we've heard about One is the PORTLAND GENERAL

America, We are becomrng a major factor in prov1d1ng gas supplles to these T

* kil > .

"E

B

facilities. Ah in terms of volumes Our gaﬁ volumes are up srgmﬁcantly

P

as -0 a'F

A

1.

3 ' -

facilities and we are becommg a major factor in sellmg the power out. of these o

-

We're runmng just- shghtly below what we saw in the fourth quarter whlch was
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an"’unusuall; hii_gh quatter but you wiIl.see"a_ye'ar over year inorease probably “
in the twentyaﬁVe to thirty percent range : Financial volumes have had alm'oSt

'i.u

doubled a year ago to today “Ah, our phySIcal power volumes. We dont

I3

know exactlgr, we w111 see how this month g:omes out, ’out ! wouldn't ‘oe

r e

" surprised if they re up 1n the.tWenty—ﬁve to-ﬁfty percent range, ah, year over,

-

i
year and a 51gn1ﬁcant 1ncrease over the fourth quarter of last year Europe
t

' continues as it has been to show very strong growth ENRON ONL]NE is

. . e T o i it b
interestingly we are seeing I think the positive effect of ah, the the, ah, ah, the

Tanning s_omewhere around ft_ye thou_sand, t‘orty-ﬁve hundred to ﬁve_ thousand

e -

ransactions a day. Two-and-a-halfto three billion dollars a day of 'buslness: -

i,

Ah, very good performance on ENRON ONLINE. So our wholesale business

is havmg an outstandmg quarter ah consu:tent mth the outstandmg year they

,

' t
had last year and I would expect that to con{mue Ah in our retarl busmess

we have already announced four brlhon dollars of new contracts. Weare
. i

hlghly confident m’ our targ‘et for the year of two hundred and twenty five
A e _. Lo ~ i . . L

million of income and thirty billion dollars E)f new originated coritracts. Ah,-

*

chaos that's going or out in California, in that as:we mentionéd before there is
- . .f _ . . y "i . “ . .. _‘. ) .
tremendous interest in the product that we are offering through our retail

S R ST
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business. And we are seeing an increased interest among utilities in out-
' R | -

sourcing or moving out of the merchant fur;iction as they see the risks that that

can entail when it's ina regulated éntity. Ah, I will, um, point you to an

interesting vote we got in California ah yesferdaj‘. The California Assembly ah
L d B i .

confirmed direct access or has a proposal for direct access and got through the
. !

-

. : 3 .
Assembly seventy to zero. Ah which just _s;ay's that I think a lot of people see
that the future is a non-regulated open competitive market for retail power and
ENRON is perfectly positioned ah for that business. Ah, and finally in the ah

operating businesses ENRON BROADBAND SERVICES. There have been

some rumors out there that we have teminated our INTERMEDIATION . '
. . P _ .

business. That is"absolutely not true. We are having a great quarter in the

Intermediation side of the Bandwidth business. T'll remind you that we have

an enormous lead ovér the other players in this industry.. Ah, to give youa -

sense of that | think WILLIAMS has five piople in this business, we have

eight-or AQUILLA has eight. We have eighty-ﬁve people. My expectation is

-
* Y A

that we'll see over four hundred maybe oyerf five hund_red transactions this
' Lo o

~ quarter ah which shows that this business "is'absolutely developing. It is ahead.

¥

of plan. And ah I expect this to be a good_bilsiness for us moving fofward.
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investment in our network as we had expected because Wwe are gomg to be able

i. Y
i 4
X g *
!
:
)
i

o

e
-

e b

Our Content Services Business is still a core area of the business. We are

working very hard to provide a video on dé:hand_ service and content for that

. » ]
* t

video on demand service. Ah, um, the BLOCKBUSTER contract a$ we've

discussed with you was a eontract that ah was not providing us thef_ content we
needed for video on demand arid we're out gettirig the content ourselves. And

I am very optimistic about the outlook for that and over the next several
. { : . '

.months I thmk we'll have, ah,' sp'eciﬁc conti"at:ts‘to‘ ;ho'w ycu. 'l'here has been

some talk that we are laymg off people We are moving some people around .= -

inside of EBS This is very good news And let me tell what we are domg in . '

-B

EBS rlght now. It is our wew glven what's §;gomg on in the commumcatlons

busmess in general that there. is ‘more access to'contract avallablhty' of, '

bandwidth than we would have expected atithls early stage of the, the ot

.development of the marketplace We w111 not have to make as large an

LN *

to have access to thirfi‘ pa;ty net\:}orks i‘nuch‘mcre easily and at lower cost than
3 * i .
we expected Ah one very posxtlve output of tlus is that we are expectmg that
i
our cap1tal budget in this busmess whlch we had tcld people would be

runmng on the order_ of--seven_ huhdred a_nd ﬁfty rnllhon dcllars this year to be - o
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probably closer to the two hundred fifty -mj;uiqn dollar range and might even

.’ " ’ ) ' ? z2 Kl : y : v
be lowe'r than that if we're able to get-contract,access to the extent that we

7.

' think we can get contract aecess thls year. So ah we.afe very comfortable ah

*

i
with the projections on vqumes and the targets and the benchmarks that we .

set for ah EBS Ah but we believe we can do that wrth less cap1tal employed o

than we thought in the past And wrth less lnvestment in network actlvmes
{ (S . 1 Lo ""i ¢ )

So EBS is commg alongjust ﬁne Ah; very lmportant for us and we te N

comm1tted to it and I'm personally very, very comfortable w1th where we’ :

stand. -,In fact, pretty optu_nlstle abo‘ut it. And agam" our strategy inthe . . -

L e
- B

bandwidth business ah was predlcated on a;surplus of supply and a declirie in .

prices. Ah, we areina situation where we f:_learly have a surplus in supply and o

we have real fast declining j;rices. So that‘s:g'ood. In fact, that's better for us “ ]
L . ,..l;?_.-. 43. . o ) e -; .
as time goes oh So EBS is looking' good. We look at.our core businesse's ah -

“we told people a dol]ar seventy "to a dollar sgeventy five for th1s year We are -

very comfortable w1th the dolIar seventy for toa dollar seventy ﬁve for th13 o

- e *

year and for the quarter as- I mentloned in each of those busmesses ah we feel

- we've made great progress Now let 1 me address some of the noise. Ah one

-
g e A L

plece of noise was well the PORTLAND GENERAL sale That 1s true Ah I

ey

‘ . S & . -., e o
: = ¥ . P e c e
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would give only about a five percent probablhty that the SIERRA PACIFIC

P
purchase of PORTLAND GENERAL will ;be consummated There is stlll

some work belng done on it. There sa chance that that will happen Ifit does |
~not happen, and this is very 1Inportant, that is in fact _credlt positiveto

ENRON, Ah, if you lodk at the cash genemtton’otPORi“LAﬁD GENERAL

it is credit positive to EdNR(;)N.so I'm not in;a'pafticnlar rush to get itdo'ne.'l'ln '

think strateglcally it would have been helpful but in terms of balance sheet

{-1

performance and earnmgs performance it has no nnpact In fact ah it would

+

ah analyst conference in J anuary, ah 1f you Eemember I sa1d that we were
_going to have a lot of n01se about India. Ah we have a s1tuat10n where’ the ah,
the ah off-take ah contract is under pressurel' ‘We have a government

gua:antee for the off: take ah as you would expect when that happens there-s a
are in a bad posmon there W e have strong!contracts and guarantees and ah
we believe that we w111 preva11 in- Indla Anicl I'm very confident of that. Ah,
California. ’I'he California mtuatron contmues in terms of credlt exposure

. Our,_Cre_drt 'exposu_re 1n_-Cahfor‘ma ha_s actually droppe_d.. 'Ah, we continue to, -

+

Y

"Lt

-

s*" _'

t1;l

e o

P

be ah somewhat positive ah if the transactlon does not oceur. Indla ah at the ) "

L3

lot of noise. And there wrll be more noise, but again we do not feel that we

& -
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have um more than ample reserves in our oplmon to support 'that"pio‘s:ition.
And so regardless of what happens in Califiornia tite'ctollar seventy' to a dollar |
seventy five number for the year I think lo(;ks great. I}h,'balénce sheet. | As
some people say, well does ENRON have t{o issue equitiz? Ah, I think I'can_'.be

absolutely conclusive on it, on this from a t‘;_redit standpoint there is absolutel'y

-

no need to issue additional eouity either this year or for the foreseeable future,

Now I will tell you, there is'some, sto_ck options and things that _get ‘riggered,
. : . SR ’ : : -5: L

so there will be some additional shares ah rflated there. . We have some’

financing vehlcles with de minimus share requlrements ,but who knows if -
there san acqutsmon we mrght put some st?ck 1nto an acqulsltlon -Not that

%

| there S anythmg planned but that who knows what can happen dunng the 3 year

!
© But from a credtt 'standpomt .there isno need for us to issue eqmty thls year or

the foreseeable future uh to meet our credrt targets So that's the comments
.‘4 .

‘_ on the noise. Now [ thmk wrthm the noise: gets hldden some thmgs that are I

i
Fo -

think some very posmve thmgs that are gomg on inside the company that ah

-

ah I just wanted to share wrth you that ah kmd of surpnsed me as up51des as

*,
we look forward The LNG market looks very attractlve Ah, we're makmg I
I - . :_- * _'u.
think a lot of progress there We have actually transacted ah thus far this year,‘ -
.9 S ) Co
- L

& e
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l
i

fifteen spot cargos of LNG. Ah, this is up from v1rtually nothing ah last year

We are very interested in this busmess I thmk 1t has a great ﬁlture Ah people

£ L

: ! . .
.may not know this but we actually have aecess, we have optlons in- ownershrp,

~ the total of three shlp‘s,' one currently, tWO more 'that wrll be avallable w1thm .

i
the next year. We have a ga31ﬁcat10n facility in Venezuela ah that is weIl
: B!
along in the development process "Ah, the Bahamas pro;ect that you. probably
heard of looks, | thmk very attractwe and we w111 in fact start hstmg ah LNG

various LNG contracts on },_ENRO_N ONLINE later tlus_ year. Ah, so that's a

“whole new industry that given what's going on in the energy markets of North .

America 1 think can be very attractive and ENRON's got a great position "

there. We've talked about'pulp' arid paper, steel_ and some other ones that were

: : ' !
" new businesses that We're-going into. On the pulp and paper I can announce

e i .
that we are making good progress Uh we ate now. the seventh largest '

1

newspnnt rnanufacturer in the country We ve seen strong volumes and good
ot aa, :
proﬁtablhty in that busmess RealIy jl.lSt startmg on steel ah but I see good :

prospects and possrb1]1t1es there Weather s- lookmg very good As I
t

‘ mentloned IJust came back from South Amerlca Ah, the env1ronment in”

i South' America think is Very gOOd._'s Ah, ah; in _fact, there,Was a-newspaper ¥ |

L
- w1
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article, front page in the newspaper yesterday ah that they are prOJectlng severe

ah power shortages or short falls in Brazrl We are breakmg ground on

. ¥

Tuesday after the groundbreakmg ceremony outsrde of RlO de Janeiro for a:

five hundred megawatt ah facility. -It's called ah the project 1s called Electro _

- Volt, We have a number of others that we are workmg on down there. I

think we are_ well posmoned to becoime a brg player as those markets need

addit-ionhl electricity supplies in South America -So in general, core business |
isin great shape Good quarter Ah, we are h1tt1ng our numbers, we're on
> g

-plan. In terms of the norse the issues related to the n01se PORTLAND

¥ E - s

GENERAL nct an 1ssue lndta we told you there would be norse there wrll o .
1 3 . : ' ) e I
be contmued n01se We -beheve we wﬂl prevarl there Cahfornla' '»ah at ]east :

El

* from ENRON'S standpomt ah we feel that we are 1mprov1ng our posttlon

,‘: »’ '»

relatlve to. ah credit and Just the regulatory playout in Cahforma Balance

_sheet we have a strong balance sheet EN]IiON's in great shape on the .

| | balance sheet whlch is a good posrtron to he in glven this market place And - .
then we contlnue as we always do to develop new- bhslnesses ah where we

. have expertlse and where we thnlk we can lnake aha blgh 1mpact So overall A 2 ‘;{. .
ah you know ah T have ah no understandmgias why the stock pr1ce would ah . o

¥

=

,-11 S
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-
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would be in the, or was in the fifty-three, fifty-four dollars, that's just ah crazy
ah given the comparables and given what's 'goin.gnon 'in -the rest of the ‘
L
marketplace I know thls is a bad stock market but ENRON's in good shape ‘
So w1th that I w111 ah I wrll keep quiet and we'll open it up to any questlons ' '
you have. | - ¢ ; T L T
. . - ) ,-. t;, ’ ) ;-’_.'. ‘1 . . o :‘ - . - ‘
OPERATOR - At this time anyone wishing to ask a question may do 50 ‘by pressing star one
on your touch tone telephone we' ll pause a moment to grve everyone an '
_opportumty to srgnal And again 1f you hage any quest1ons please press star
. one. We'Il go to RAYMOND NILES SALOMON SMITH BARNEY. .

r

. - l
NILES - - Uh, good aftemoon JEFF Ah, thanks for that update Ah 1 just wanted to

ask about ah in the Bandw1dth tradmg, 1t's very encouragrng to see such
volume growth Ah beatmg all of the volumes for all of last year m the ﬁrst

. b . .
quarter Do you want to drve into, that ina lrttle more detarl Just rnaybe taIk S

. . lf *
to us about who you Ie counter-partres are ah ah frankly and maybe Just any

- change in sense of how the carr_l_ers_ are respondmg or participating ah in this

‘market? s N

SKILLING - Ahsure RAY, let me, I'll take a shot at thatl I actually, ah I didn't brmg the

mformatron that has the breakout of, of ah the transaction counter- parties.-
) ] i

s -

2

Lo

e s R L
%
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But my recollectxon is that it was split pretty evenly about a quarter were ah

carriers, a quarter ‘were mternatlonal telecom compames -a quarter were
3 ,

u-l,

marketers, and another quarter were ah varlous network serv1ce prowders

And I think; that's, that's about the split. We ve transacted thh v1rtually

everybody in the 1ndustry at thlS pomt Ahg‘ maybe for some of them 1t's Just*

they want to see how th1s works Ah, but I Ithmk for most of them they see

this now as an 1mportant ah growmg ah way 7 of doing busmess In'terms of e

the vo]umes, the volume growth is really is pretty stunmng The ﬁrst quarter
“'P' . { [
of the year 2000 we d1d three transactlons }We d1d twenty three second

quarter, ﬁfty-mne third quarter ah 236 fourth quarter and as I sard we'll be
=
somewhere in the range four hundred maybe maybe more than ﬁve hundred

So ah I think we're seelng some a real uptlck Just in general ah tlns R
marketplace is gomg through a very tough time. L1 Iook at thrs as the natural

gas business in the mld elghtres all’ over aga%m Ah, there 1s a meltdown ahin
C e o . 2 L
prices. T.here is way too m_uch sup_ply and ah you can chang_e*the w_ord ah

. “
P
&

. fiber and you can;'putl in _th3-w3rd natural ga}sand, and go back in time‘to 1986. ..

. . .,'1._ o . f'.’_l, A . o, Yo iy . L
It's almost identical. Ah this is exactly the sort of market where people need

ﬁnancmg and they need revenues And the only way you can get ﬁnancrng

iad LT »_,_
- e
:

13
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and the only way you can get revenues'in 'this so'r't-of amarket is t6 create an

open competltlve market for bandwidth so;you can get forward prlces and you

- can have an open market for sale of excess.or surplus capamty And so I think

this is going to accelerate ah the opening of the r_narket. So I'm, I'm feelmg_

very good about the posmon of bandw1dth nght now " }'
j -

5}.

So all the parts, as far as the partlmpants all those klnd of, well known . 5

- . : &r :

household names of the telecom industry a;g’e now ah act_lye, or at least__f
beginning to participate in the market. e

“& s Y 4 - ] . . . e,

--_,,. Lt

| -telecom player every major telecom playergm North America and probably .

| y 07 ) s
: w1th most of them in Europe nght now. |’ S L
Okay, great. Thank you o S e r .¢ Ny
’ 4 . -~ .~ ' o
- 'DONATO: EASSEY MERRILL LYNCH. ; > R R

Yeah; as I said RAY, We have ddhe'atra;nsactritm I-would imagine' with eve‘ry =

Good afternoon JEFF and thanks for havmg thls call as well. But rnore from a .

i
macro standpomt you know you 've had tlus phllosophy of bemg an asset llght

. - - -.r' .- } =+

exp101t§t1ve kind of a, a strategy an_d I'm _]USt ,cunous, has any of that changed -

in given the you know the_"tiiarket;ﬁert_xework that we are in right now that
seems to be paying you know, much more aftention to nuts and bolts and .

R Mo

*
i,

A
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. meat-and'potatoes kind of an environment 1s my number one question, And
i

then one of the ones that we continue to get-and we know that you're trading '
each and overy day in your net neutrat position if you will, but there is a'lot;'of

in.

‘concern as you lock up more and miore of these ﬁrm oontracts, that you ¢ could-
be exposmg yourself tos some klnd ofa sho;'tfall if have an mordmately hot ah

- summer where we are we know, you know ah, ah demand loné and supply
short i in power And you know, rs there anfrthmg that you can prov1de us and

the assurance side from a value at nsk standpolnt or just the overall

: management of the book etc that says youi know, you've got thJS thmg well -
) \ in hand? So, those arelmy: two main ones and I have a follow up if [ may: .
Thank you. . o .
_ : | ; | SN
SKILLING -" Okay, yeah first on the asset llght ah, it's phllosophlcally, I mean, Imean you

3 :
7 know where ['m cornmg from DONATO I mean phﬂosophmally I believe that :

~the day of the big vert1cally 1ntergrated ng1% capital 1ntense busmess models

is, 1§ over And you Just see 1t when you see the kind of fast changes we, we -
i

' have in the marketplac’e. If you aré stuck w1th a whole bunch of -.concrete that
t

you can't move when the markets move I thmk that's, that's a blgger risk to

L =‘4..%.'=', o 4

‘me than any other risk you can take in the marketplace today Now I will tell

- g . ' L8
oy | L3 .
. .
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you that ah people call it asset light. I tl'lll’lk we've got ﬁfty five bllllOl‘l dollars

"
in assets and so you call that asset light. I mean we wﬂl put phys1cal assets

and whatever other kmds of assets are neeelssary in the ground or on th_e table
1o conduct business. ' And ah; if they're pro{ltable. But I will guarantee you'I
- *—" ,; x . - ) v L

do, [ have no interest whatsoever in owning an asset that does not eazna - -
compensatory rate of return. If it will earn me a compensatory rate of return,
S U - - : .
F o N N

I'm all over it. 71'm' 'building a power plant ih South Anieriea right ndw. This. -
f

thing is gomg to be gangbusters And we ve got a bunch more behmd that.

<
&

S 1 ‘
We'll make a lot of money on those Ah because it supports our merchant

]
el )

: . ; :
busmess and supports what we do elsewhere inside of the eompany ‘So ah ..
assets w111 be a functlon of the proﬂtablhty on assets and, and probably

nothlng else In terms of posxtlons ah you now ah, we have very tlght ah

-

value at nsk tolerances that we hve w1th angl we always have Ah, you know
by

DONATO you know I have been at this ndw for ten years and we' ve been
through markets where pnees were ah 31xty-cents a natural gas, they ve been e

M nt - & 3 s

~ten dollars in natural gas, electrlcny at twenty dollars been to seven thousand

way we conduct our busmess Ah we' are in a much better posmon today,

dollars and. we have managed those positions well Ah and that's _]USt the - |

T L
3 PO §
[ -
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EASSEY

SKILLING

. this point in tr_me_ ah c_hang_ed in any way, ah, you know, g_lven the srtuatron out

el vw"

L 1
given ENRON ONLINE liquidity that we I;ave than | any other player in the

mdustry to manage those posrtrons And ah LI thrnk that that ah I _|ust feel

very comfortable \ylth where we are. J ust from a quantltattve standpomt. 1f
you look at value at risk for the company our, our limits Ah, you see them'in

L i

the anmial report We have what average value at rlsk ah numbers are and

»
® +

we're probably runmng today at a, you know th1rd to a quarter of that Just

because the market place is quuld enough and we don’t need it. Ah ‘we're able

; : .

to match purchases and'sal_es"pretty effectrvely.ﬁ- But ah,-ah the_system‘s' y
T SR A SR

workmggreat :‘ ) x',.-‘

Great. 1 apprecrate 1t J EFF And ﬁnally, Wrth respect to PORTLAN D

GENERAL ah as we head mto the summer wrth Cahforma and the srtuatlon
. *r"’ R

in the northwest in general the west half of the United States You know

¥

L ‘assuming that 1t $ not sold to SIERRIA PACIFIC I'm certam there isa laundry

i o
list of folks strll mterested in 1t But has your phllosophy about keeprng 1t at

‘west, is it long is it short? Youknow WHere do-we stand there? Thanks, . - |
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EASSEY -

OPERATOR -

FLEISCHER -

everyone bought into jfour, YOUI: rr_edeploylnent of of assets ah_thou‘ght proéessﬂ

p
| S
* I s

r R Ld

GENERAL to conduct our business in the west. Ahand so now it's purely a

qﬁestioﬁ of price and the terms of the trans'action. If We can get an attractitfe

price to where it's worth more to us to sell 1t than to keep it, ah I would, I .
i
would entertam those oﬂ'ers Ah PORTLAN D GENERAL S posmon

PORTLAND GENERAL was ﬂat ah in the1r posmon for the next two years ah

T

through purchases on the open ma:ket a_nd then they ve got about a 450

megawatt short position going forward 1nt’:me and ah ah we believe that that

‘position is probably ah, ah, well, I mean we could close it tomorrow if we

|
LY N o
wanted to. It's just a question of looking at the, the market conditions.

Thanksabunch.  .** = .

SRR

DAVID FLEISCHER GOLDMAN SACHS

h\§

Hi JEFF, ah couple of thmgs Let me just a follow up on the prev;ous

i».

question. See if I can pm you down a llttle b1t more there because 1 think

ah, you k_noﬁ@ _ﬁ'om, from the pl’(l}"sical:‘ side. Some of thie physical sides where
: 4 - T o

you emphasized that you mentioned South ‘America works. Where }tou hada -

lot, have a lot of assets in a 16t of commitments to to build and create there
and I guess, you kI_lOW,‘.the PORTLAND QENERALah you know transaction
Rt SR

-y

L
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assets around the world that ah, you know; lthat that add uptoa lot of assets.

You know maybe my question is ah, , you know what mlght be the timing you

-

know as we try to you know 1ndependently ﬁgure out, you know what you:r

balance sheet wﬂl look lrke gomg forward and what eap1tal you do have to
N ]

reallocate mto the 1ntellectual cap1ta1 busmess‘? And that would be my ﬁrst

question. : o ﬁl N .\

Yeah, ah, well,.as';rou-lano; '];_)A{T_ID I arh‘jfery'anxious to ah monetii;zeagsers_

where we're not earmng the rates of return *that we need to earn, And that'

' 2 : ’ T

that qulte frankly glven the ﬁnanmal env1ronment around the world is takmg

B

longer than 1 would l1ke _Ah but I can Just say that that is dlscreuonary for us:

& . ._1,.

Our balanoe sheet is ini great shape now. That s all upsrde of the balance sheet
movmg forward Ah S0\ we don't have to do it. Tdon't have to do anythlng

that is not economic. Ah 'S0 we are gomg to look at the deals that 'we re

offered: We've turnied down a number of people because we havent gotten the 4

kinds of prices that we thmk are reasonable ah for the assets And we Wlll

1
1

continue to entertarn offers ona whole range of assets Ah 1t s rny guess that )
- 1

. 1 |
over the next couple of y_ears ther'e,'there s _several'blll_lon dol]a_rs of dssets that

we're gonna, that we _will ﬁnd ah that we ge{t goodoffers for, but ah right now

- T

.?‘:‘l- P

Lo B
AL
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I just Want tt). Wait and just get the best prlete -
FLEISCHER -  Okay, well, uh, that sounds like a good reaizon to not sell assets. Ah if you
have that strength and you do Ah and then my next questlon IS, gtven how
'=strong ah it absolutely appears that you 're domg in- wholesale in partlcular but
really across the boa;d ah and, and we're heanng from some of your * |
competttors that the numbers that they mayl be reportlng the ﬁrst quarter nnght
be even better, a lot better than than estun?tes out there ah I wanted to glve
you the opportumty to also tell us why you maybe even should be ralsmg your
targets here and the dollar seventy and- seventy ﬁve is very conser\;attve'? }
SKILLING - Nice-ry DAVID. . o ?
FLEISCHER - Thanks JEFF. o !
SKILLING - You're w:elcqme. - 5 :
OPERATOR - RON-B‘ARONE UB’S W§RBURG B o
BARONE - Hi Jeff There's been some ta]k on the street about the poss1b111ty of some
z - ’ - ’
Senior Management reass1gnments at ah ENRON Can you comment on any '
changes? - | N * . . i o
SKILLING - Ah, let me; whoa Oh; theres one.- Ah actually this ah y‘all mlght be h

-1nterested in thls Ah LOU PAI ah who started up ENRON ENERGY

"!
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SERVICES Actually LOU'S been with me really ﬁ-om the begmnmg LOU

. was involved in the start up of our natural gas busmess Started up our

3

wholesale electrlc busmess Then I asked LOU to run, to go over and start up

.'lb -

ENRON ENERGY SERVICES back in 1996 I guess it was 1996 or 1997 I l

" guess 1996. Anyway, I've asked LOU to head up somethmg called the
" ENRON ACCELERATOR And what this is RON is we have alot of new

business development act1v1t1es gomg on a:rou.nd ENRON We ve got alot of

-

people with some great 1deas And I want to get that a httle focused Make it

* ¥

a httle more efﬁc1ent So what 1 have told LOU to do is to put in place tlus

_ concept called the ACCELERATOR We e gomg to take the six best ideas

'w.

inside of ENRON and we're gomg to create busmesses out of them and that'

d #

| what LOU likes domg and that is what LOU'S very good at domg and he's .

i.

_very enthusiastic about 1t and I thmk Wwe'll tell you more about it later we re

not ready really to show’ you too much of what's gomg m there But [ thmk 1t'

I L]

going to be a really- good ah ups1de ah for the stock moving forward We have

moved DAVE DELMY. DAVE was running our North Amerlcan Lo

business into ah EES to head up EES. DAVE ah really started our Canadian’

ey N

office and made ou'r Canadian office the success it i_s‘-fand' we moved DAVE |

. - 1:'-- ‘,21

P
L
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down to Houston to head up North America. We've asked DAVE to move

A

over to ENRON ENERGY SERVICES ah to head that up so that w111 heip Us.

: DA_VE'S gota great perspectlver He was 1nvoIved mthe retall busmess

ﬂeveloi)rhent up in .Cta_nada and he also has a good'Iinkage into the wholesale ..

busiuess‘{vhich helfas ?as EES grows so quickly tofensme that we've ;got' the

power and gas available for the ah reta11 business. Then we moved JOHN

5 -

LAVARATO who was DAVE'S number two in Canada and was Chlef

Operatmg Ofﬁcer, North Amerlca ‘Made hIm head of North Amerlca And

then, I guess I can go through the whole cascade JI‘hen we took LOUISE

h KITCHEN who started ENRON ONLINE and we asked her to become Chlef

.o

Operatmg Officer of ENRON NORTH AMERICA actually ENRON

AMERICAS Wthh mcludes our South Amencan act1v1t1es too. And then

Lo ,_t,,e. .

¥

PHILIPPE BIBI who most of you know who has been our Chxef Informatlon 3

Officer, he took over frorn Loulse gs Head of ENRON NETWORKS So

there's been a little bit of a, I guess you’.d call it a domino effect there. But the

real intent was to get LOU woﬂdﬁg 'oh' these'new businesses and bring DAVE _

over to help better bmd together our wholesale and retail busmesses and help

ds push forward the reta11 busmess But 1t's very pos;tlve These are ah these s

P

- i ..‘-
. :

Y
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ar'e some ‘really talented people. The only thing that scares me a little, I'm - L

fotty-seven years old now and I think ah DELA_INEY'S thlrty six and

; T4 -
LAVARATO is thirty four and LOUISE is thirty one. You know they're - | "
_ coming Ha, ha. D | | |
. , :
BARONE - Okay great now, the ACCELERATOR sounds hke some fcrtlle temtory
| We'll wait to hear rnore about that Thanks a lot JEFF. .

SKILLING - Thanks,RON: - i .
OPERATOR - ‘CURT LAUNER CS FIRST BOSTON | i -
LAUNER - Yeah thank you. J ust a conple of unrelated questlons ifl could Flrst there's

been some dlscussmn relatlve to I_noyement toxa{ards standands for bandv:ndth | 4

trading thhm thc _industr;. ThlS 1s .scr‘nething I thmk 'vs;jduld"-accel_erate the Y
an{onnt of tranisactions‘ and ho'w they can bclﬁt‘évi"sicne:d .which 'gcts talked 8
about a lot If you could dISCl.lSS that ]ust a httle bit? Second any reactlon en
the eve of the NETA rules gomg 1nto place in the U K How are you .
posmoncd for that as of March 27th7 Any changes in the busmess or the T
outlook there‘? And th1rd Just 1f you can glve us an update w1th the change in -
- 'the EBS capltal allocatlon 1nto the total cap1ta1 expendlture budgct you have

for this year'? A T

".,t 23'-‘.'
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SKILLING

LAUNER

SKILLING
KOE_NIG

SKILLING

that and they'ré havrng a"ryhole bunch of m'eetingson'_it and I:I_ really don't see

Give me the last one.

The capital e'rfnenditure budget for this year‘in light of ah changing around
EBS capital from seven hundred and ﬁfty to two hundred and ﬁfty in hght of
the contract access of the networks |

i

Ah okay. Let's sec CURT.': The ﬁrst one was ah -

-

Standardizing contracts. - - SR N

S

* Oh, standardizing contracts in ah'EB‘S. You know, there is a lot of talk abo_ut !'

e

them r‘naldng a whole lot of progress in corning up wit'h"a single standardi'zedl

s

forrn Because the, I _]LlSt dont thmk aIl of the players are yet ready to commrt

toa standard form And part of that is I thmk they st111 Want to see how the |

* .

-standard and we are conductrng busrness based on that standard today and

- \

we'll see how the rést of it plays out. 1 thmk as these volumes grow CURT

o

and we're seeing strong volume growth They'll have to ﬁnally, you know get

* ' - &

" off of the ah um, off of the fence and come down on some speclfic structures

% - T,

,Ah but right now we -have one, and we're contractmg based on that:. And it’s_ '

like in the gas business, when we started out we set the contract and we
) o bl - R !

LA
[T Lok !
¥

3

' bandwrdth 1ntermed1atlon busmess comes along ‘We have a standard our © ¢

x*

.
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transa'cted and then let them come along later. And l riemember meetings that
we had when the NYMEX was startmg up and we were trying to come up _
with a standardrzed contract. And this was llke the Umted Nations getting
_ together, _‘you know “everybody's you know- got fifty thousand different . ‘
1rrelevant comments to adcl to the bucket. But uh that was in 1990 before we
hada contract on the NYMEX and we ]ust sard well forget it here s our
contract and we started domg busmess And that's where we are today.
LAUNER But do you agree that the busrness 1f you use that natural gas analogy realIy .

SKILLING

+
g
LT
"

-1@

_ -took off after the NYMEX started tradlng in Aprll of 1990 and we knew ..

where HENRY HUB ‘was and we knew that there was a mlllron BTU‘s that .

‘,.1‘ s Fe o m‘

you could putasa standardrzed contraet and ﬁgure out basrs drfferentrals and '

) A
g.,z R )
thmgs 11ke that'? f N .

Well you know 1 don't I remember ‘88 and 89 we-were dorng a lotof

business then and I really dldn't see 1t p1ck up. I thxnk at that pomt you could L ]

draw in'a lot of players who hadnt tradltlonally beenin the mdustry Ah but
3

for those of us that were 1n the mdustry I look at kind of '86, '87 tlme frarne

when we really started gettlng quurdrty Ah, and that was based on bllateral
¥, m’ ‘?l '

contracts and 1t worked Just ﬁne back then Ah S0 I dont thmk it 1s a blg .

- L . - : -
Fol ) L B - ) g - - .

b
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LAUNER

SKILLING

LAUNER .

dlfferent in the telecom busmess

issue one way or the other Curt. It will come and when it comes it makes it

easier for a broader range of players to play Ah bdt‘I,' you.know, even-today" .

in the natural gas busmess you have a HENRY HUB contract but probably

ninety percent of our busmess and mnety elght percent of our proﬁtablhty

-‘V.

comes from confracts that are out31de of that settlement location. And ah_ :

those are all pretty much custom de51gned ENRON oontracts And the

_ _mdustry has plcked that up asa standard but ah I don't thmk it will be any

Okay. .

" On NETA and UK thlS is great news. ThlS is movmg toward a market that we

A

are much more comfortable with, We've been pushmg very hard for the .

ad0pt10n of these new rules and so we re up and runmng. You' 1_1 see I thmk a |

significant increase 1n voI_drne, of ENRON volume in ah, the UK. as a result -

of the addption of the n‘e‘w.exchange 'ru'les And then cap. ex., now p'rdbably

what you can do is _]llst whatever we don't spend in ah ba.ndw1dth [ probably _

* =
i

just knock it off the total nurnber because we don t need to spend it.

Is there a revised total n‘umber‘ you could gi've us to make sure we got the right

stuffin themodel.-~ - 4 -~ 7 %

-F
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KOENIG - Curt, thls is MARK. We did file of course our SK w1th the financial
statements We had a billion and half as our estlmate for total cap ex.this - -
year, so if you took ﬁve hundred off that would be a _brlllon estimate for cap.
ex. nour. of ooursé:ufet haue' equity investments that some of you kindof P
1nc1ude in that total and that has ranged anywhere from half a bnlhon toa L
billion. So it w111 be ah somewhere in that same range ah this year .
LAUNER - Okay, thank you. . S
OPERATOR - DENNIN CALLAN (PH) CCW INVESTMENT MANAGEMENT DENNIN
CALLAN your hne is open Heanng no response, we wrll go to BARRY N i
" HAIMES, SAGE ASSET MANAGEMENT - '_ T
HAIMES - HiJEFF,lhad a. questlon about California? . The 51tuat10n there seems hke itis
going from ‘bad to worse and you know when you.are gettmg blaekouts on the o
shoulder penod you know one can only 1mag1ne what the summer mlght be - n
hke and you know f;om the 1nd1v1dual company pomt of view as you pomt R
1 . . : . S *{ :
olit you're well posmoned and ah you know it mlght even help EES etc.- But )
\ e ."".‘a. . 1 R . .
um from an overall 1ndustry pomt of view ah'you know i in terms of - S

ah you know what a summer full of blackouts mlght mean and gh you know,

deregulatlon Versus regulanon and so on. Ah I Just want to get your view on

. .n

T e

- e .
3 A . -

l
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SKILLING

HAIMES

SKILLING

k]

Tos

what if anything ah you know you as part of the inc_luStry can do toi_ah you
know make sure that the whole um you know l’ree marketderegu_lation'

movement stays on track'? Thanks.

Well, BARRY I mean, !I don't I'guess [ can't answer the whole quest1on but I

Wlll tell you that if there are contmumg problems and it looks like ,there will:

' be ThlS is Just a real wake up call to everybody that you do have to manage ‘ -.

£ oo &

-rlsk and 1t sa Wake up call to everyone that you ve got to have effecttve S .'*_~

KN ’ o

markets functromng tAnd I thmk that's the dlrectlon it w1ll go. You almost

% s “ t

t go backwards nght now And so if people reahze they have a problem I

think thrs w111 push forward to’ more open competrtwe markets and that‘s you

know [ 'think that's the way we would like to see it come out You know 1t‘ :
! :

mterestmg they are changmg the term though It's not blackouts any more I

Dk -

dont know _1f you saw, .the .Sacra_mento Beat todaybut they are calhng them :

grayouts.” IR

Laughs).' 'That's great. l..lust by Way of follow up uri in terms of-the' u‘pcomirié L -

_i K} .
* e

admrmstratlon proposal in tertms of energy b1ll Ah are there some thrngs m

Y

there that you think w111 see ah that would affect electncrty‘?

You know, BARRY I Just got back from South Amenca today and I really,

P e
H 4 .
v 1s 5

G228 L e T

Ly




10 -

By
13
13
14
15
16
17

18

g : m—_ 1
196C-HO-59147 , ‘ . g ,
Date: 03/23/2001 s .
Time: 12:00 pm cst ' .;-
EC000299%46 o '
KLH/elh - RevisF:d 1/1 1/%006 :
really haven't seen what any more of the SJJeCIﬁc;Do you knéw MARK‘?
KOENIG - No. o o
SKILLING - STEVE KEAN just wandered in, who ru.ﬁs.om govéfnx;lent._ What STEVE do
yoﬁ ﬂave_ any? | | ;
~ KEAN - Ycah,lI think ﬁ'omAwhéi;t we're heaﬁrig f:ert;inlj it"appcéfé that the BUSH B
- admini;fration:is gdinéjfo‘be 'tal;ing-'a'- much __rgor;e ah aétive ah aétive rplé and ’
- we vs;_ouici expect .to'seé } medn, wé"ve seen si)eebheé 'comi.ng 01!1t of the
‘ ‘A ) Se‘_c_i'eta'r"'y of Energy. fgrz exa'mplq. fI.would expect to see a much more _acfiye : o
| : a'nd; and, and -a presumaiibl'ywx;lﬁ;ch more maiket oﬁentéd role or ap;ré)a‘iph__:to ah : L
C : P e
the prd'éléms iﬁ-Califorilia...So we would e i(pect to see some, somé pretty ' - -
critic;al éleinents of the b.n_erégr_planiinclgdit_g 'elec.t‘ricityE in California. ; ' : " B
SKILLING - OKay, just two more Eluif::;tions, if that's okay? 3 | ’
OPERATOR - CAROL COALE with li’RUISENT‘I_AL SEQURITIES.
. # ' . . *
COLE - Hi, good momiqg._ Ah I wanted to _cle:rify a rfew things W"'h?npiju v\.(je‘rg talking- |
about some of the ‘ah noslse and I Kniow you addre_ssea this 'a't:%thé AhicdnferenCe .
inJ anuarf bu't'if you couid jus{ remiﬁd us ;i;;ain;’bf__what _the.INDIA' situation is ‘- . ;
and, yo;.l kno*;v, ex_e_u-:_.tlyﬂ :\a'hat ’;ie problem is} I k‘no-i.:v:i't’s ;1_.coi1ﬂict_ between ﬁe .
_ AN S , .
ah state electric board aé:ldthg.glovenfl_:ranént' of Méharashé. - And I know they are - o -
29 '\
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SKILLING

- in a political standoff. But if you could jus

'51gn1ng9 Are they, are they thrrty days, um
' Azunx ‘As T recall, I thmk that you have ¢

_ convertrble preferred stock that I§ thmk the ¢
I was _]ust wondering 1f you could cornment

~Sure CAROL, let me start first w:th what’g

be gre_at'? Ah, 'see_ond ah, in the broadband

- B N ) ! - - 1‘. * - N
which would make intuitive sense in a bus
- i ‘ ey . .

T oak

t refresh our memories,”that would.
- %

tradlng busmess um tl:us is comlng

. actually from some of your competitors tht the market has been one srded '

ness where the price 'i_s falling ~

g

rapidly, that there {voutd be ‘more sellers than bu}"??rf: I just wont'ie:redp if you.

. . . . . i * ) = . -
were sensing the same type of trend among
E § : r

*

and if 50 um what vtroula be the general len
year type of deals‘? Then third, um in the I
note w1th MARLIN WATER TRUST that

H

there is identical to Califo}nia You have al

'1;"

1your¥tharket and your customers .
gth of the oon't_r'acts that you ere

srxty days or you able to do one - -
oise category agam related to |

Jllaterahzed a on_e bllhon dolta;r : ’
urn rrrey require either eash or,ora
,ollateral is due on September 15th.
of those three thlngs -Thanks .
going on in Inpha_. The sﬁuatron % :
-distrihutiort company‘that.has f'txect .

i
b

'rates Ah the prrce of wholesale power has gone up because oil prices went up

and the rupee has gone down. So they arein a really, really tough hquldlty

position. - They just don't have any money

30

Just change the name of SOCAL
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wwn,
-

| EDtSON the picture's just about dead of. NOW the dit’ference here is that the
contract that we have mth the Maharasha <.tate electr1c1ty board ah has a

. guarantee So thls would be hke the state of Cahforma and the F ederal

Government gna_ran_teed our cont_r_ac_t w1th ‘:outhern California Edlsons We

-
"

'have a guarantee frbxn the' Mahafasha state] state govemment -and a guarantee -

, for the ﬁrst phase from the Indlan government federal government And s0*
R
it's, baswally where the noisé comes from is that the buyer," the payer has no

T

cash And what we have to do is, we have to keep tnggenng the credlt

*

guarantees to get the state or the Federai government to cough up the money
L. s . .
And that's, that’s kmd o‘fwhere _1t stands," SO, every month it's _]llSt nolsy and 1t

L ) P
PR .

will continue to be noisy and t_her‘e's- just nc»thmg we can do about 1t They ~ N T

-

_have'a-_lot of newsp'apers_ in Indiagand they say a Iot of thmgs and you can Just '\

e

'ekpect 'noiée, but w‘ehave guarantees and we w111 contlnue to get pald It’s Just

| been Just a little more dlffxcult to get the pa]')er converted into money than

.
.

mlght have been typlcal On Broadband tra :hng, one sided ‘markets absolutely

VB
El -*""

Everybody sa seller I mean there IS unbehevable amount of capaclty that sout -

-there that's 1ook1ng for a home Ah there isla huge ah supply overhang m the _

- 'market place So thJS 1s aht}ns is the natural gas business in 1986 You have S

. oyt
* Ed k.
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_.pet_)‘iale that aré desperate to sell capacity far cash And the real. challenge here

is, is finding buyers and figuring out how you can w1re together the buyers ah

k 3

with those sellers that are S0 desperate to shll capacrty.- In terms of term
structure I would say the maj orlty of thet ansactlons on average are in the

three to five to six montlr- range. Ah, there's v1rtua11y no very Iong term _
transactions. Or virtually no long term trar s_agtlons CUIrently ah being

-

executed. So again it's like the gas business back in' '86 and '87. On Azurrx |
ah there's Azurix, there:s sorheftlebt on Azurix whleh we have the optron of ah

paying off with-equity, we al:_v,o -ha\reth_e abj hty to pay off in cash and we wﬂl

11

12 °

13

14

15

16 -

17

18

pay it off in-cash when;t comes due hr,._we_‘mll rgll 1t_a: . o . ‘ ':.J-.
COLE - Okay, thahks for’,the update e
SKILLING - One more question ther I thmk y«ewrll call it off. '
OPERATOR - Well take our last g{'iésij;dﬁ.:f}bhl ED RESNICK, FERGAMENTS
ADVISORS. - : RN - o _3
RESNICK - Yeah, hi, actually a lot of myl questlon has l:een answered' ttktvas 1{1

Bandwidth trading. - But 1f you could Just co

mment maybe a llttle bit on the

rumor of layoffs i in Bandwrdth tradmg Beeause it seems lrke the volume

¥

&
..

v 3

growth there has been on your targets and ah the need to redeploy kmd of
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- seems counterintuitive to that.

SKILLING

i
-

count there is growing fast. '

C

E ]

. Yeéhj agéiﬁ, the you know , the two P&L

W -."BANﬁWID_T.H‘INTERMEDIATION: We

ONTENT I

-
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centers that we have, one is K
are growing that fast and our head

ERVI_CES, the other P&L center, is

growing fast. And 1;h_at_\':s‘+ our '\jrideo on demand and ah we're out marketing °

‘basically content aggrehgatioq'_ser'vices. ‘“WHere we have less need than what we

thought is on the netwcirk side. Ah, we e:&p:ected that we would have to

continue o spend enpl_ﬁioﬁs amounts of money to ‘build out the network.

. .; : 't:~ tA i.?

We‘re finding that we don't hav

to liquidity and access fo bJandwidth without h_djritig to build it our‘s‘é‘!vés.' So~ .

L

* we're, we're reducing, we just don't have as|big a need for cap. ex. as we had so . .

e to do that

Fight now.- That we can get access
. . . ¢ T ..; “,

we are taking a numbe;r"'_'of people out of our network organization and moving

T A

them to other parts of the ;:ompapy. This is not unusual within ENRON over

-«

the last yeaf. I would hﬁa_gihe that we've redeployed between business units

'within' ENRON several, at leéét a thousand probably several thousand 'pedple. -

It's one of the real s_{rén:gths of ENRON

people from one unit to another as the markets change. But essentially, strong " ;

&

Wi can move very.quickly to move

growth on the intermediation sidé, strong towth on the 'C?ojn'tent Services side,
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1 .~ interms-of people budgets, the whole thing. Anda r_eduetien in the amount-of -

2 - g capitai' we have,,fo spend with a commensuh'a-lte reduction o§f{_the number of

.3 L people we need to spend that cap1tal

4 RESNICK - Okay, tha.nk you.
5 OPERATOR - That's all the t_ime “fe'haffe for questions today: Il turn things back over to our ~

: o o s ‘
6 | . moderator for any ad‘di-\tional or’cIOs_ing remarks.

1

7 SKILLING - Great, thank you very_r'_nueh," Again thanks very much for listening to the

8 phone.cell, ah if you-te;ké one thidg out.of this meeting today ah everything's

0 on trdck. The compahif's doir_;g well. A dollar ‘_sev‘ent'y,ﬁa dollar se?edty five
10 h we're veryr comfoli'ta\ﬁlefwi—th. We'fe havfngu a good f_'xrst”duarter. Ah, we're
11 ' seeing some good thmge happenmg ina numBer ef our markets- Ah we do
12 have the PORTLAND GENERAL issue, Indla Cahforma the balance sheet
13 | ah that [ believe we've addressed and 50 ah hope that answers the questlons ‘
14 . and we can get this thlng back on track‘ But ah, thank you verx mUeli __fdr ydui_
15 time. . S Fff.'; h y‘»* o
16 OPERATOR - This concludes our coni’erencefor _'éoday; "':Tha'nk? yoir ttoz,.-thdnk );od foriyou'r
17 particiidétion. | ] ‘ L :,* S ‘h -
18 ) ' [END OF _bf)i\fER:sATI_ON]‘, | Gt
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