ENRON

cARNINGS RELEASE - EXTERNAL FORMA,
/‘/I {Milllana of Daustnr, s2c0p( 33 aclad)
'90 ' o Flrst Quarter

2001 2000 01vs dQ
Jtock Optlan
Plan Updats Adjustment Foracasl Actual Grawth

Tranamlizalon & Distributian
Encon Transportation Servicas § 1300 3 - 1.8 g 1318 s 1279
Portana General 100.9 (40.9) . . §0.0 105.3

Total Transmission & Distribution 230.0 (40.0) 1.8 181.8 233.2 BEEA

Wholssale Energy Operatians & Sarvices
Americas : 28585 568.7 5.1 a27.3 137.5
Europe 80.5 4.5 1.9 86.9 £7.7
Global Markels 45.0 Q.1 11 48.2 c0.0
Industrial Marxets : 3.5 (0.2) 0.5 8.4 -

Nat Works . (4.4) - 0.8 (3.8) (14.2)
Global Assals ) . 88.1 (43.2) 3.0 47.9 67.5
Retall Risk Management - (231.0) - (231.0)
Othar Wholesale 0.8) (30.5) - (31.3) -
sublotal : 4823 1884 12.4 761.2 308.5
Giabal Financa 49.5 (a7.5) 0.5 12.8 104.4
Global E&P . 4.7 10.8 0.4 159, 4.4
Prepays : (35.1) 20 - (15.0) (22.9)
Other 105.5 (114.7). 1.2 [GBY) 29.8

Total Wholesals Energy Ops. & Sarvices 6086.9 145.1 14,3 766.5 423.9 8%

Enron Energy Servicea 48.5 (8.9) 1.3 43.5 13 285%

Encon Broadband Servicas (35.0) - - (35.0) (0.3

Corporsts and Othar ) -
Azurix (7.1 {14.4) . (21.5) (6.0)

Enron Renewable Energy Carp (10.0) (7.0) 0.2 (18.8) 1.9
Claan Fuels Co (16.3) (1.0) 0.2 (174 (1.3
Enron investment Partnecs . @Nn (1.3) - (1.4 (n.4)
Corpocate & Other Expenses (61.8) (17.8) {20.6) 927 (35.7)
Slructurad Trapsactions 4.0 0.4 . 4.4 6.8
Redass (romvio 'Wholasale - - - . 17.4

Total Corporate & Gther : (101.1) (40.8) 20.2 (162.1) (ad.1)

Oveardlow ) 22.4 224 . -

INCOME BEFORE INT., M.l & INC. TAXES : 7747 33,0 - 804.7 612.7 Y.
Interast Expanse, Nal ) 203.2 5.2 - 208.4 181.1 29%
Olvidends an Praferred Slock of Subsidianes 14.4 - - 18.4 18.1
Minodty Interest 23.8 13.4 - 372 349

PRE-TAX INCOME 528.3 14.4 - 540.7 3198.8 36%
tncome Tax Exganse 128.3 35 - 123.8 - 72.2

NET INCOME . RECURRING s 4000 $ 103 s - s 4109 s 3264 18%

DILUTED EPS

Racuming § 045 s 002 3 - s 047 s 0738 24%
Non-recurring - . - N R

TOTAL DILUTED EPS T 045 s Q.02 S . s 047 s 0.8

Avyg shares cutstanaing = Diluted 883.0 LYaR! 351.8

Elfoctve Tay Rate - Recumng EaminQs 24,0% 28.0% 18.1%
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ENRON v .
2001 OPERATING & STRATEGIC PLA

ENRON AMERICAS |
SUPPLEMEP\_{;EAL INFORMATION

(Mil ans of Dollars)

1stQtr Year

Schedule C Reserves - 3/1/01 $ 1,300.0 $ 1,300.0 '
EES Related:
California Credit (455.0) (A) (455.0)
Tariff Adjustment (320.0) (320.0)
Potential Adjustments - (400.0)
Volatility (288.0} - (B)
- Specific Transactions (150.0) (150.0)
Raptor Credit . (37.0) - (37.0)
California Investigation (50.0) (50.0) )
Gain on Salé of Peakers - 400.0
HPL ' - (100.0)
Reserves Remaining K3 - Sv 188.0
ENA Qt overperformance 566.7
Total ENA overperformance needed to hit $1.75 EPS ' {946.0) (C)
Amount currently short $  (191.3)

Current Status: Assumes ENA will hit original Q2, Q3 & Q4 plan (IBIT $692.4 million)

(A) Assumes 20% recovery on ~$570 million of negative CTC and other receivables

(B) Assumes any amount funded with "new mohey‘

. (C) New Current Estimate for the year to be completed by end of April

CADOCUME-1\sschwanl OCAL S~ T amp\Americas 1Q xds}Armericas (3)
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ENRON ,
1st Quarter 2001 Reconciliation. of ENA Coverage

(Mitlions of Dollars, except as.noted)

Retail Risk Management § 2310
Delay in LDC Sales . 115.0
PGE Below Pian 40.0
Global Assets Below Plan " | 43.2
Global Finance Below Plan - . . ' © 375
EES Below Plan Ly : 9.8
. EBS Costs , 17.3
' Azurix, EREC, Clean Fuels below plan ’ 22.4
EPS increase of $.02 . 22.0
.Financing Costs and Other . 28.5
Total o $ 566.7
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Corporate Staff and Service Group Analysis

Corporate staff & Services Groups - Costs Retained
(in \nousands o calars, sucapt haageont)

First Quarter
2001 2000 Variancs
Exacullve (11.3) * (5.8) (5.7
Lagal (2.9) (2.2) 8.7
Risk Aggeesment & Cénlrcl:s 0.9 (0.1) 1.0
Accaunling ‘ (3.9) (3.6) (6.3)
Tax (4.4) (2.1 2.3
SAP ISC (1.9) 4.9 -
Slraleglc Sourcing (2.9] (0.4) (1.8)
Invustor Relations (1.1 (0.9) (0.2)
Gaovernment Alfeirs (3.1) (0.1 (3.0)
Public Affalrs (2.2) (3.6) 1.4
Property Services & Avialan - (1.1) (1.7 0.6
Corperale Oevelopment” A (1.3) {1.0) (0.3)
Human Rescurces (£.1) (3.0) (z.1)
Communily Relationa (2.3) (2.2 (0.1)
Benefit Plans - 38.4 ra.s{rided's!ock $7.1 banus accrual (30.9) (13.1’)_ (17.8)
Allocalan of slock oplion charge - . 10.9 (10.9)
Raslricled alock hedga Icss 5.8) - (5.8)
Amortizelions (16.3) (14,0) (2.3)
[T casts - Yming of alloca!lonfln 2000, moved 2 ENW in 2001 - 9.4 3.4
intaraat lncomQ 52 126 (7.4)
EBS costs («.7 - (8.7
EREC adjusimeni - . -
Azurix adjus\mant - (8.0) 8.0
QOther 8.7) : 37 (2.0)
[Toial Corporate conle fplllﬁcd (33.7) {533.1) {46.6) |
Azurix ' (31.5) (8.0) (25.9)
Slructured Transac\'\ona.‘v 4.4 5.8 (2.4)
EREC (16.8) 1.3 (28.7)
Clean Fuels (17.1) (3.3) (13.8)
Enron Investmant Farners (1.8) (0.4) (1.0)
[TorTCamparts L Other Jréauring R EZ5) EELE]

L1060 7 84 P
0.1E 40 o imIBOTMCWICORATID At Qmmunm. toe nm]ist a¥

EC 001942430

EXH009-00178



CORPORATE & OTHER
FIRST QUARTER 2001 FORECAST

(in millions)
Fiash
Plan : 61.1
Cost Cantar varjances -
Executive - 4.4
Human:Resourcas & Click @ Home 3.7
Baneflts ~ 3.5
Ananlyst & Associales 1.9
Public Affalrs (4.0)
Depreclation . (2.0)
ENW allocations (3.7)
Intarest Inceme , : (5.8)
(1.8)
Restricted stack hedge loss 5.6
EBS auocs_tlonf_ellef : 8.6
EBS cosls - a7
Stock option allécations 21.4
Other o : : 0.1
Forecast 99.7

41272001 \d8 o
OACarpormia\GPGRACIICORM20041 Inf Qtr\Marcnyjcrecaas rav calAscen (1)
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. 2001 QPERATING & ST
- WCOME BEFORE INTERE

Americat

Europe

Globaj Markais
Industrial Marxala
Nat Warks

Global Asaats
Other YVhalosale

Subtatal

Global Finance

EGEP

Retall Risk Managament
Prepayo

Structured Tranaactions & Olrr;lr

Sublatal Wholozals

Enron Tranapartaton Senviced: :
Portland Ganaral

Suptolal Transmiasion & D'ust;ibul‘xpn
€E3
EBS
Azunx
EREC
Claan Fuslg
Enron investmant Partners
Corporatm and Other
Overviaw
{ncoms balara int & inc Taxas .
fFinancipg Ralatad Expenss .
incoma Tax Expense '

TOTAL NET lNCOME—RECl:}ﬁR'NG
Antldilutive preferrad nd_ﬁnd-

TOTAL NET INCOME-RECUBRING
Nor-Racuning Nat Income
TOTAL NET INGOME
DILUTED EP3
Recurming

Non-tecuemng
TOTAL DILUTED EPE

Avg Aharet outstarding - Qlluted

Efacive TIX Rala - Rocurﬂng,;ﬁri}m

Q \Corvorm s PP PQIPATRBCLTY no l\quav:uwf —t\2 AT TAC e D e 4 118
Do

wrlal T~

ENRON
RATEGIC PLAN - FORECAST
§T & TAXES BY BUSINESS UNIT

(Mlona of Dollars. axnopt a8 neled)

Effect ot Tatal
Azat Sales Adjuslad Other Adjusted
plan Timing Forecast Adjuabmants Forecas!
s 957.2 M 3- 957.3 $ 946.0 3 1.903.8
347.6 - 34T A - 347.6
270.0 2700 . 270.0
21,0 . §a.0 - 630
103.8 - 1338 - 103.8
278.9 1.3 3232 (82.8) 245.4
(@.1) - @ _an
2,016 $1.3 2.067.4 883.2 2.920.86
160.0 - 1€32.0 . 160.0
a7 15.3 20.0 20.0
- - - (231.0) (231.0)
(168.3) - (168.3) (168.3)
253.2 - 293.2 {185.0) 108.2
2.308.7 58.6 23723 4472 2,819.8
320.0 - 334.0 . 390.0
100.0 91.8 191.8 - 191.8
490.0 81.8 581.8 D 581.8
269.0 . 269.0 (.14,0) 275.0
{(65:0) - {€5.0) - 6S.Q)
(75.4) - (75.4) (17.2) (92.7)
{10.0) - (10.9) (8.0) (18.Q)
(30.6) - (30.8) - (308}
(0.5) - 10.5) - (0.5
(226.8) - {228.8) (84.0) (290.6)
(30.0) 30.0 . ; )
262688 - 188.4 2,815.0 313.3 3,124.8
8234 2948 918.0 175.2 1,083.2
480.8 M 455.3 33.3 438.8
$ 1,522.4 3 (8o.1) 1,441.7 $ 105.4 s 1,547,
—_— z - - —
1,522.4 {80.7) 1,4417 106.4 15471
1,522.4 (80.7) 1,441, 105.4 15471
3 171 S (0_.09) 3 182 s Q.13 3 1.75
3 1.;1 3 {0.09) 3 1.312 3 0.1-3 S 1.78
89s ¢ 885.0 124 Q 885 0 8as,0
240% 24 0% 14.0% 2e0m 24.0%
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Americas

Eurepe

Global Markels
\ndustrial Macrats
Net Worka
Gicbal Assets
Other Wholesale

Sublotal

Global Financa

EGEP

Relail Rlsk Managemant
Propays

Structurad Transaclions & Othar

Sublol Whelasala

Enron Transparallon Servicas
Pordand Ganeral

Subtowi TrRA=mls3ion & Dislbulion
EES
EBs
Azunx
EREC
Clean Fusla
Enran invastmant Partnera
Corporata snd Othet
QOverviaw
incomas before int & Inc Taxaa
Fjnanciog Relalad Expansg
incoma Tax Expensa

TOTAL NET INCOME-RECURRING
Antidllulive pruferrad dividends

TOTAL NET INCOME-RECURRING
Nan-Racuming Nat Income
TOTAL NEY [NCAOME
OILUTED EPS
Recumning

Non-racuring
TOTAL DILUTED EPS

Avg 3hares ouLElANdINg - Qiluted

Efectve Tax Rata - Recuring E3tnings

ENRQN

a w--cm:mem.:urc':nnm-(ﬁ-ct.m Yy Y, PR A R L L R

PIS7 AR L]

2004 OPERATING & STRATEGIC PLAN - FORECAST
: ISCOME BEFORE INTEREST & TAXES BY BUSINESS UNIT
v (Miflona of Dolmra, except a3 naied)
Effact of Qlher Qther Tatal
Assat Salas Adjusted Adjustmants- Adlustmeata- Adjustad
" plan ‘Tlming Forocast Qrlginal incramental Foracaz!
s 957.9 $ . 357.8 M 1,088.2 5 (113.2) S 1,901.2
347.6 - 3478 - . 347.6
270.Q - 270.0 (100.9) 100.Q 270.0
§3.0 62.0 - - £3.0
101.8 - 101.8 - 103.8
276.5 51.3 328.2 (82.3) - 245.4
(@.1) - @1 . - (3.1)
2,016.1 51.3 2.087.4 976.4 (13.2) 2,930.8
160.0 160.0 - - 160.0
4.7 183 20.0 - . 200
- - - (200.0) (31.0) (231.0)
(168.3) - (168.3) . - (168.3)
2932 - 293.2 (185.0) - 108.2
2,308.7 86.8 2,3723 4914 (44.2) 2,819.5
350.0 - 350.0 - - 350:0-
100.0 91.8 191.8 - - 191.8
490.0 91.8 581.8 - - 58.1.8
263.0 - 269.0 (44.0) - 225.0
(65.0) - (85.0) {25.0) 25.0 (65,0}
(75,4} - (75.4) (17.3) - (92N
(10.0) - (10.0) (8.0) - (18,0
(30.8) - (30.6) - - (20.8)
(0.5) - . {0.5) . - a.5)
(226.8) . (226.5) (22.0) (31.0) [290.8)
(30.0) 30.0 - - . .
2,626.6 188.4 2,815,0 3841 (50.2) 3,128.9
5234 294 .8 913.0 - {79.2 1.083.2
480.8 [26.5) 4553 a7.4 (54.1) 488.6
[ 1,522.4 s (80.7) 1,441.7 3 278.7 $ (171.3) 8 1.547.1
1,522, (80.7) 1,441.7 278.7 (171.3) 1,547.7
1,522.4 {86.7) 1,441.7 276.7 (571.3) 1,547.1
M 1.71 M {0.09) .62 b Q.32 3 {0.18) s 1.75
K 1.71 5 (o.08) 162 s 0.22 3 RS 1.75
203,02 805,0 635.0 285.0 885.0 LAURA
240N WA 2.0 34 QM 24 9% 24 2%
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