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Fina] 10/16/20G1

MEK Pager:
FHR Pager:
DL Pager:

900 am

00 pm

6:00 pm.

9:5lpm

Transportation;

Hotel:

Pilot's Hotel:

hii

Third Quarter Analyst Reviews
Houston, New York, Boston and Philsdelphia
Dctober 16-19, 2001

800/901-5309
800/937-8457
8772311132

3rd Otr, Conference Call

Call in Number; 719-457-2657

Location: Mr, Lay's Conference Reom

Anendees: Lay, Whalley, Frevert, Causey, Kean, Koenig and Ricker

Ansivet Presentation/Boardroom, $0° Floor
Lay, Whalley, Frevert, Causey, Koenig and Ricker

N5733 Gullstream departs for Teterboro

Pilots: lim Littie and Don Martin

Lay, Ricker, Leboe, David and Courtney Herrold (cell: 713/503-7852)
Dinner & Cheess and Fruit Tray

N573J Falcon 900 departs for Teterboro
Pilots: Darvin Mitchell and Kage Reese
Whalley, Causey and Koenig

Dinner & Cheese and Fruit Tray

Arrive Teterboro .
FBO: Jet Avistion-Avitat
Tel: 20114624000

Dolroy {718/292-1010) ~ Cozfirmed by John
Van scheduled for N5733 Guifstream
Sedan scheduled for NST73J Falcon 900

Four Seasons (all charges direct billed)

57 E. 57 Street

212/158-5700, 758-5711 (fax)

Reservation Contact: Felici Dusi (212/893.6806)

K. Lay #858470, G. Whalley # 853481, R. Causey #858479,
M, Koenig #358485, P, Ricker # 858501, D. Leobe #858512

Marriot @ Gleapointe
201/836-0600

7 .
Note: Key to Meeting Suite 304 at front desk.

7:30 a.m, - 9:158 a.m.

LLIE Morgan Investments Anatol Fovgln (212/622-6448)+|
Break{ast - Four Seasans Hotel ~ Meeting Suits 504 (5* Floor)
Aitendees: Lay, Causey and Rieker

9:30a.m.~-11:15a.m

/816.280

1:1 Salomon Smith Barnev/Ray Niles (312/816-2807)
Breakfast - Four Seasons 5757 Restaurant - Reservation for 6
Attendees: Whalley, Koenig and Leboe

Note: Walk to Banc of America
9 West 57%, 30* Fioor - Between S & 6
dttendees: Lay, Whalley, Koenig and Leboe

Attendees: Causey and Risker

3 131= TCWiShannen Callan (1344009714 3
Four Seasons Hote] - Meeting Suite 504 {(S® Floor)

OiCorporats\nvestor Relations\Itineraries\2001\3rd Qtr 2001 .doc
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Final 10/16/2001
15:30 a.m. ~ 1:00 p.m. 12:00 p.am. — 1:15 .
Eric Mandslblett and David Maccarrone day Yanelle +1
Four Seasons Hotel = Meeting Suite 504 (5* Floor) 1285 Ave of the Amertices or 6® Ave (between 51 & 52) 9" floor «
Atiendees: Lay, Whalley and Koenig : « will then be shown to the 14™ floor, Dining Room $
(Mighr have to check-tn ai security lobdy)
Attendees: Causey, Rieker and Leboe

1:00p.m. - 11~ Al n 2
3:00 p.ro. Tagmas Schmitt, Jim Ferguson, Michac! Sedoy :
Four Seasons Hotel ~ Meeting Suits 504 [5* Floor) *
Anendees: Lay, Whalley, Causey, Koenig, Ricker and Leboe
' 300 pm W ion - Fo
57 Enst 57" Street

Contact: Sean Noosan (212/350-6501)
Atendess: Loy, Wholley, Cousey, Koenig, Rieker and Leboe

4:30pm - ! -
600 p.m. Madison and Park Rooms (next to Metropolitan Suite)

6:15 p.m. Van departs for Terterboro
. Meel transporiation on 38" Street side.
Van: Lay, Whalley, Causey, Koenig, Ricker and Leboe

T1Spm N5733 Gulfstream departs Teterboro for Boston

Passengers: Lay, Ricker and Lebos
. ‘ LT " N573J Falcon 900 departs Teterboro for Boston
: Passengers: Whalley, Causey and Koenig

758 p.m Arrive Boston
FBO: Signature Flight Suppont
Tei: 617/369-5260 Fax: 569-1608

Transparution: Carey van (Account #413904, Conf#: 01684045)
617/623-8700

Hotel: Four Seasons Boaten
290 Boylston
Boston, MA 02116
Telk: 6172384400, Fax: 617/426-7159
K. Lay #368551, G, Whaliey #535679640, R Causey #94327052
M. Koenig #94 795826, P, Rieker #§8977413, Leboe #89875904

Pilov's Hotel:  Murriott Long Wharl
- 61712210800

. O:\Corporate\lnvestor Relations\(tineraries\200113rd Qur 2001.doc
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Final 10/16/2001

Thyrsdyv, October 18

1.00am.

Carey sedan departs 4 Seasons (Conf #: 015684046)
Passengers: Lay, Causey and Koenig

7:45am - Lil=Joha Hancock Financlal Services/Ellegn Forde (617/572:9630) + €

00 am oh - Welch —
Flease call Ellen Hopking (617/572-9604) on amrival and she will meet you
in the lobby to svoid your waiting in the security line
200 Clarendon - John Hancock Tower
Aitendees: Lay, Causey, Fastow ond Koenig

B:30am Carey sedan departs 4 Sensons {Conf#: 01684047}
Passengers: Whalley, Rieker and Leboe
9:15 s.m. - 10:15 a.m.

+ 1= 5 + 11~ Well (] 7/951-5622) + 8
125 High Street, 29" Floar 75 State Street, Boaton, MA
Atrendees: Whalley, Ricker and Leboe Atiendees: Lay, Causey and Koenig

10:30 L « 0 . +
11:30 am. One Post Office Square, 12™ Floor
Attendees: Lay, Whalley, Cauzey, Koenig, Rieker and Lebor
12:00 p.m. 2l ] =
200 Baylston - Coatast: Robin 617/251-2023
_ ' Avtendees: Lay, Whalley, Cawrey, Koenig, Rigker and Leboe
200pm  Lik=Fidelity Manapupent & Research/Doug Nigen (617/563:$939) +14
One Federal Street, 33" Floor, Bostor, MA 02110
Antendees: Lay, Whalley, Causey, Koenlg, Rieker and Leboe
Note: Paula Rieker will go on o other meetings and return on her own to Houston
3Wpm d= ve Cay
4:30pm. 500 Boylston, Boston, MA 02116
Attendees: Loy, Whalley, Causey, Koenig, Rieker and Leboe
5:00 pm N5733 Gullstream departs Boston Logan Intl Airpoct for Philadeiphis
Lay and Koenig
5:00 pm N573J Falcon 500 deparss Boston Logan Intl Aisport for Houston
Whalley, Causey, Ricket and Lebos
Dinner
5:47pm N5733 GuMstream arrives Philadelphia
FBO: Intemational Athantic Aviation
Tek: 215/492-7060
Transportation:  Carey van (Account #712135, Conf #: D1684113)

610/593-2800

O:\Corporatelnvestor Relations\Itineraries\200 [\ Ird Qur 200).doc
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Fim} 10/16/2001

Hotel: Four Seasons Philadelphia
One Logan Square
Philadelphis, PA 15103
Tel: 215/963-1500 Fax: 215/963-9506
Conf. # Lay 965141279 and Koenig 89257297
Pilot's Hotel:  Airpont Marrioh
Tel: 215/492.9000
T:52p.m. N573] Faleon 500 arrives Enron hangar
v
Transportstion: Carey Tel: 610/595.2300 (Account #712135, Conf#: 01684112)
T:00am Carey sedag pick-up and will provide transportation throughout day.
8:00 a.m. L:1= Rlitonhous/Mark Hacke(tt (610/971-9300) * 213 ' T
Two Radnar Corporsie Center, Radnor, 4™ Floor, PA 19087 .
10:00 0., i1~ Delaw v iAd ‘
Erancis Morrjs 2157255-1493)
One Commerce Square, Philadeiphis, FA 19103
12:00 p.m ~F
One Logan Square
Contact: Elizabeth Knox (215/963-1500)
. ' ' 2:00pm H 12 | +
LM pm 1650 Market Street, One Libesty Place, 51" Floor
330pm  Lil=PNC Aduisors/Darcon Caroenter (218/885-570%)
1600 Market Street, 28" Floor
5:30p.m. NS5733 Gullitream departs Atlsstic Aviation — Philadeiphia
Lay, Koenig, David and Courtney Herrold {cell: 713/503-7852)
Dinner
727pm Arrive Houston bangar
-
[}
. OXCorporateUnvestor Relations\Utineraries\2001'31d Qtr 2001.doc
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10/16/2001
Enron Corp. 3Q 2001
Enron Bulldiag
10/16/01
Houston
J Last Name First Nams Company Telephone
Alfuth Eric Prudentiat Securities 713/846-5433
Briggs Ellen Briggs Management & Research Co, | 713/651.1589
Carpenter Leia Adell, Harriman & Carpenter T13/621.1155
Cheng Sharon Eden Capital Management 713/80%-1760
Coale Carol Prudential Securities 713/646-5433
Dietert Jeit Simmons & Congany 713/223-1528
Dwivedi Vikas Prudential Securities 713/646-5433
Essterbrook Mark RBC Dain Rauscher Wegsels 214/989-1408
Foilowill Retecca Howarg Weil 7133934502
Friedberg Teffrey Friedberg Investment Mgmt, 713/622-2332
' Harper “Ted Froat Bank
Hobertz Doug The Mitchel] Group 713/750-2074
. Kist “Carl’ Menill Lyoch T137759-2502
~ Konicki Erik Woodway Financial 713/683-7070
Eauner Curt Credit Suisse First Boston
Malo Jean Breeco Inc. 7132239300
McHenry Adanu Ioverness Counsel, Inc, 713/785-9101
Olson Joba Sanders Motris Mundy T137220-1151
Peacock Tom Briggs Management & Research Co. 713/651-1589
" Robent Jonathan Howard Weil T137750-6900
Slivensky Diwa tnverness Counsel, Inc, 713/785-9101
Tanner Mooa Fricdberg Investment Mgmt. 713/622-2332
22 -
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10/16/2001

Enron Corp. 3Q 2001
Four Seasons Hotel - NYC

““'}“1“‘1 en v

1011
v Last Name First Name Company Telephone
Ach Laurence Tramer Wortham 212759-7155
Adelman Lawrence Muorgan Stanley 21277161-6368
Albent Cnaig Tudor Investment/Ospraie Pund 21/601-5012
Albert Anton Carl H. Ploreheimer & Co, 31212236500
Amand Dave Citigroup Investments Z12/550-8052 |
“Babbar Gaurav CIBC World Market
Bubis Michael Fulcram Global Pastocrs
Callan Shaznon “Trust Company of the West 21372440082
Christensen " Bob First Albany FYFRENTYY
“Cohen Doughs Morgan Staniey 21277616368
Coben Rickard Starr Securities 212/847-3309
Chopna Sursj Goldman, Sachs & Co. 212/902-2258
. Day Adrian Global Strategic Masagement, In. 410/274-888%
Debbas Faul Value Line Ing, 212/907-1724
' Drll Craig A. Craig Orill Capical 312/508-5743
Etlinghsus " Caristopher Williases Capia) Group 21IA73 4334
Fisher " Ron Stein Roo Investment Counsel
Fleischer David Goldman Sschs 21275024581
Freeman Charley 3. P. Morgan Securities Inc, (US) 212/648-7257
~ Frelinghuysen George Catl K. Plorzheizer & Co. 212/223-6500
Gaboay (5] 7. 7. Morgan Chase 212/622-6459
~ Gardner Clris Gildez, Gagnon, Howe & Co 212/830-0627
Gurvey Michae) Angelo, Gordon & Co, 212/692-2007
Graves Ed Daiwa Securities Co., Ltd. 212/612-6114
Grubert Dusos M. Sanford C. Bernstein & Ca., LLC 212/7564208
Hegly ~ Thbomas F, Bessemer Trust Company 2127089161
Howald Gordon Credit Lyonnais 212/408-3853
Hove Anden Deutsch Banc Alex Brown 217469-5319
Tackion Catherine Trainer Wortham & Company, In<. 2127597755
Tohnson _Rusty Harding, Losvner Mansgement, LP. S0R/218-7900
Jonuschat Frank Rockefeller & Co. 21649-5643
LAY
0C0022528




10/16/2001
v Last Name First Name Compavy Telephone
Juskowicz Phil First Albany 2121273-7127
Kaukonen Phil Lord, Abbert & Company 201/395-2653
Krumplys Jonas Lincoln Capital
Kurth Joel Ask Asset Management
Laochua Emily
Wagner, Stott, Bear
Lancaric Gene ING Furmaa Selz Capital Management 2123095980
Lauzer Curt Credit Sulsse Firat Boston Corp, 212/528-4169
Levy Andy Wagner, Stott, Bear
Lindauer Jeson Carson Group 212/707-0680
Malin Margot Neuberger & Berman 212476-5944
‘Mandsibian “Enic Goldman Sachs 212/502-4581
Meyerhoeffer DuleF, Millennium Partners 21278414162
Middlemiss David ING Asset Managetnent 212/309-8433
Mikallo Ed Ford Foundation 2125735040 |
Munn Onson Munn, Bernhard and Associstes, Inc. 2121370-7300
Neumann Dan Bane of America
. Peliechia Raiph Fitch THCA 31279080356
Perry Jobn John S, Ferold, e, 20373594339
Portar Tim Mark Asset Management Cotporation 212/372-2500
Pulvirent Stusrt Equinox Capital 2127207-1142
Rauscher ~ Brian Morgan Stanley 212/761-6368
Reuch Melinds Gilder, Gagnon, Howe & Co. 212/830-0627
Reeder Jobn HPB Associstes 212-533-0600
Salles Philip Credit Suissé First Boston Corp. 212/538-4221
Sarat Seth Douglas C. Lane & Associaies 21272627670
Saul Sucy George Weiss & Associates 21214154566
Schmide Brien Salomon Smith Barney 212/816-2699
Sertles Kenneth Neuberger Berman
~Shimko David Craig Drill Capita) 212/508-5743
Smith Richard Deutsche Bank International Ltd. 212/469-8446
Solsberg Anina Reliance Insurance 212/909-1100
Sk Jomthan B, UBS Warburg 212/713-2875
Strassherg Steven Angelo, Gordon & Co,, L.P.
Valente Remato Beroard Hereld & Co 2127371-3068
LAY
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10/16/2001

s Last Name First Name Coempany Telephon_e
Della Volpe Vince The YMCA Retiroment Fund 646/438-7462
Yuchtich Kathleen W. H. Reaves £ Co., Inc. 2011332-4586
“Washychyn Wiliiam D, John W. Briswl & Co., Inc. 212/389.5871
Waterman John Rittenhouse Financial Services, Inc 610/971.9300
Woitberg Michael TNG Furman Selz Asset Management 212/309-8545
Welton Tugh Fitch, Inc. 2129080746
Wideman David Sanford C. Bernstein & Co., LLC 2127564206
Wolff Bili First Manhatao 212/756-3365
Yannello Tay UBS Warburg 21207132875

72
. -
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10/16/200%

Enron Corp. 3Q 2001 Luncheon

Four Seasons Hotel
10/18/01
Paoston

Last Name First Name Company Telephone
Allen Barry Fleet Investment Advisors 61773412223 o
Amand Justin Congress Asset Management 617/428-4301
Amyouny Steve United States Trust Co, of Boston 617/126-7000
Austin Marice The Boston Company Asser Mgmt 61777227937
Beal George “Boston Family Office, LLC, The §00/500-4401
Bowers David Evergreen Investments 617/210-3422
“Brown Tacob North American Minagement Corp. 5177695-2100
"Coleman Weady Iadependence Investment 617/228-8809
“Crary Miner Seaward Management Corp, 617/426-1196
~Curts ol Fiduciary Trust Co. SRS ]
Davis Pal David L. Babson & Co. 617/761-3813
Eddy Charles Fiduciary Trust Co, 617/574-3417
Evarty | Jusper M, Harbor Capita] Management &1 74787221
Fasclano Christopher Mellon Private Asset Management 617/248-3233
Gerlich Tetrence Freedom Capital Management Corp 6177725-2234
Grubman ~ Rictard Highfields Capital Mgmt 617/850-7500
Heruon Audrey HLM Managernent Company 617/395-4248
Hewin ., Mike Gov, of Sizgapore T81/729-5871
Hoagland Carlton G. State Street Bank and Tr. Co. Boston 617/664-321Q
Jacobson Jobn Higbfields Capita) Mgmt 517-850-7500
Jones, Jt. Sazel B. Trillium Asset Management Corp. 617/423-6655
Khaitan Vic Zurich Scudder Investments 617/298-1000
Lemmons David Cambridge Trust Company 617/441-1527
Madis Keily LPL Financitl Services BOOF1754575 |
Maloney Mark John Hancock Funds GI7A75.1544 |
Mayo Fichard Graniham, Mayo, van Oftetloo LLC §17/346-7542
Mikuls Gay R Estan Vance Mansgemeat 517/598-B155
Mulligan Naoey M. Northesst Investment Management

Noonan Jonathan Appieton Partners 617/318.0700
Penny Lucss Loomis, Sayles & Co. 617/346-9787
Pheips GregoryK, Jobn Hancock Funds 6177375-1676

LAY
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10/16/2001
s]  LastName First Name Company Telephone
Satlow Les Babson United Investment Advisars 781.943-1304
Raposo Luls Ganett Welsh & Kotler Inc. 617/236-8900
DeRosz Linda Tndependence Investment LLC 6177228-8701
" Thies John Grantham, Mayo, van Onerloo LLC 61713467526
“Tule Emerson Wellington Mansgement 617931-5445 o
Walsh Denis Stale Sirect Research 61773571335
~ Washbum Paud . FM Global T 781/906-3250
Williams, Jz. Benjamin J. Welch & Forbes 617/523-1635
Zagrobskd Walter " Appieton Partmens 61773380700

39
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10/16/2001

Enron Corp. 3Q 1001 Luncheon

Four Seasons Hotel
10/19/01
Phlladelphia
J Last Name First Name Company Telephone
Aliaber Sami BOE Securities 2157546-2300
Carpenter “Damonl. FNC Advisors 215/585-5703
Cecilia EmestE. Davidson Capital Management 510/254.2030
Connd Sandna Logsn Capital Msnsgement 115-351-9317
DeSipio, CFA Joseph First Investment Advisoss 215/670-3133 |
Drew Maria Delaware Investment Advisers 21512558771
~ Fraser Jack Seamark Capital, L. P. 484/840-1530
Gates Scott ‘Garduer Lewis Asset Mgmt 610/558-2600 _
Austin Ghislaine First Investment Advisors 2}5-6703102 g
Gimsberg Tail BlackRock 0377972362 E
Grewe Tany K. “DuPont Capinl Mamagement 304776131 %
Gowen Tames Friess Associates 3926575408 - )
* Hammerschmidt ‘John F. Turner Investment Parthers 610/408.3206
Tioyie T Togan Capits! Management 215/851-5490
Jennings Keith " Brown Brothers Harriman & Conmpany 215/864-1854
Jones W. Bruce Widman, Siff & Co., Inc. 610/520-0500
Joseph Sabu BOE Securitiss 215/546-2300
Lampe Stave Delaware lovestments 21572558875
Lawrence LicoraD, Forefront Capitsl Advisors 215/496-4035
Leigh Michael Tucker Anthony Sutro 215/557-1155
Mancuso Roben Glenmeds Trust Company 215/319-6034
Meyers Ting Towzs Bridge Advisors 610/832-5258
Pride Jasan The Rinznhouss Trust Cotmpany 610/995-8715 !}
Rorer ~ Ted Rarer Asset Management, L.L.C. 215/640-3182
Wen “Bab First Union Securities 610/378-3081
Windham Bryan First Union Securitios £10378-3081
Van Allen tim Janney Montgomery Scott - 215/665-6514
26
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BlackBook Profile

J.P. Morgan Securities Inc.
Ownership dats as of 06/30/01

Page 1 of ]

et R
B vt
LI L

Page L | Page 2
2377 Park Avenue On December 11, 2000, Chase Hln:ltt:n Style Core Growth
Corp. and J.P. Horgan & Co, merged to form
2.7 Morgan Chase & Co. 1.F. Horgan Securies  OTrentation Passive
New York, NY 10172 Inc. Is the brokersgesequity resedroh division  Tumnover Hygh
of ).P, HoEln lnvegment !::mmug. 1r. # of Stocks Held 849
. Morgan's largeR swbsidiery 8N Gusranty
Tel (212) 483-2323 Trust Campany of Naw York, Portfallo Turnaver 157.4
S4B-5104 Equity Assets ($MM) 692
Fax (212) 848-51 investor Type Research Firm
KEY CONTALTS POSITIONAL HISTORY
Name Title Phone Date Position Change % Qut
Anstol Feygin Security Analyst (212) 622-6448 P?:;ﬂ;wnensm:a BA - NA
Kyle Rudden Vice President/Seli-Side {212) 640-9048 0501 0301 12/00
Gl Gabbay Assatiere Analyst {212) 622-6459 Igsn to (sMM)S tsHM)s o (SMMJQ .
Ingeld Matul Secunty Analyst/Seli-Side  (212) 648-7493 NRG 0.3 0.0 0.0
INDUSTRY WEIGHTINGS oYK 0.0 0.0 1.6
Fop 10 Holdings SBF % Ports Chg Top 5 Buys S&P % Port § Chy Tota! 5.6 8.0 L&
Publishing (37.1) 8.4 354 pyblishing {37.1) 8.4 354 PORTDISTRIBUTION .
Telcom-Intgrta {7.1) 6.8 20,9 Computer Sves (4.8) S99 337 Small Mid Large
Commputer Sftwr {1.4) 6.1 +25.5 Finan-Dvird (.8 317 230 17% 6% 47%
Computer Sves (4.8) S.9 337 REIT-Offc Props (NA) 3.3 229
Blatechnology (5.1) 4% 5.7 Teleom-Intgnd {r2.1) ¢&a 209
Electric Cos (20) <7 182 Top § Salis S&P % Port 5 Chyg
OH8Gas-Refng (465) 4.7 156 Teicom.Celywri {21) 1.5 -26.2
Comm-Speciality (120.5) 4.5 114 computer Shwr (1.4) 6.1 «2%.5
OiiGas-int (0.9} 4.3 130 Nat Gas Dsu-PL 0.1y 0.1 -18.6
Finan-Rvsfd {1.8) 22 22.0 gectronics @8 0.9 -174
Hithear-Hosp {0.1) 0.0 -12.8
PORTFOLID CHARACTERISTICS
P/E  Yield Price/Est EPS EPS 5 ¥r Gr Proj ROE  Debl/Equity P/B Bera
Enran Comp LT L 19.2 172.5 10,1 79.7 28 09
S&P 500 250 14 4.0 14.% 20.% 547 42 1.0
J.F. Morgan Securities Inc. 25.3 13y 4 24.1 16.7 157 39 14 10
HOLDINGS (All Cap) ADJUSTMENTS
Proj EPS Proj EPS
$Held $Chg % Port P/E Yield Growth Buys S$Held $Chg % Port F/E Yield Growth
H 50.7 35.3 B.3 MA NA NA H 5.7 353 8.2 HA NA NA
EDS 132 N2 45 208 1.0 15.4 EDS 3z 32 45 245 1.0 15.4
™ 28.9 112 43 114 % 8.6 SPK_ 226 126 13 NA HA NA
GI921A142 25.1 15.9 16 NA HA NA AGC_ 4.8 216 36 0. 2.2 11.6
AGC_ WE 02 35 203 2.2 1.6 GIsIMMZ 250 15.% 3.6 A NA A
SPI_ 226 2.6 1) HA A NA Pro) EPS
TOS_ 198 3.2 19 10.2 a.7 1.2 Sells $Held 3SChg % Port P/E Yield Growth
BBC_ 19.3 15.5 28 Ml B2 167 ySTA_ 0.0 s 0.0 NA NA NA
1Qx,, 18.1 0.0 2.5 KA KA RA GPSI_ 0.0 274 0.0 NA NA NA
MSFT 7.0 7.1 .5 414 0.0 154 MCN,_ 0.0 +15.4 0.0 RA NA NA
ot 0.0 1720 0.0 NA HA NA
- SVGIL, 0.0 -14.9 0.0 KA NHA HA
INVESTMENT APPROACH

© Copyright 2000 Thomson Financial/Carson. All Aghts reserved.

http:} fwww.icchannel.Lom

http://ww... firchn?page=iosown& formtype=41& name=Enron%20Peer?%20FR &instid=JPMRGNO0  10/1/2001
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BlackBook Profile

Banc of America Securities L.L:C.
Qwnarship data as of 06/30/01
Page 1 | Page 2

v Page l of 2

Founded: 1971, In September 1958, eyl Special
600 Monlgomery Street HaticniBank Corporation 3nd BankAmerich o:;hm ::c 't:’
Corporstion esmpleted their marger ta form ) Hiva
San Francisco, CA 94111-2227 Bank of Americs Corporation, HatlonsBanc Turnover High
Hontgamery Securitias was r;;med Banc &' » of Stocks Held 5,036
K Ararics Seturipes tn May 1559 Tne firm s s
Tel (415) 827-2000 conncential Nler, :"q::;"“ T""“';:;M) 13“;‘
Assets 4,251
Fax {4)5) 627-5791 ) Invi Type Resasreh Firm
KEY CONTACTS POSITIONAL HISTORY
Hame Title Phone Date Position Change % Out
26,360 i
Shaiby Tucker Vice Prasident/Sell-Side (112) 8475085 oﬁ;"a";v:lx i 2:'3 o -z.zag g.gg
william Maze Vice PresidentySeli-Side (212) 583-8043 033101 T S26,660 1,194,205 0.09
mior Managing Oinectar/Sele IUJUOG 1.211, &5 1.222.865 0.15
Danis! Tulis §ﬁg, vne 758% (212) 583-8030 08/20/00 -0 7,087 0.00
James LoGerdo Security Analys/Ssi-Side  {212) 503-8523 o0, T e oo
INDUSTRY WEIGHTINGS 12731799 30,000 30,000 0.00
Top 10 HoldIngs SEP % Port$ Chg Top S Buys SAP % Port 3 Cha 09730799 0, 0.00
Eilgctranics (5.4} 5.2 172.7 KRhcar-Dvga/Ph 0.9 &3 2068 PEER OWNERSHIP .
Hithear-OrgsfPh (39) 4.1 2056,6 Slectronics {5.4) 63 1727 06701 03,’01 12/00 09/00
Hithcar-Hosp {15.3) 6.0 44.9 Comm-Speciality {130.1) 4.9 1409 Top 10 (SMM) ($MM) ($MM) ($MM)
Foods (3.3} 5.0 60.0 HRhG-Dveld (3.1} 40 1010 oy 13 17 1017 o0
Comm-Speciality (1321} 4.9 140.9 Sves-Commions {5.1) 6 847 WHE 2.5 8.3 2.3 1.5
Finan-Qrvstd (23} 4.6 -79.4 Top 5 Salls SAP % Port 3 Chg pyy 1.0 51 44 34
QlIAGES-Sves (6.1} 4.1 172.2 Semkonductors {0.8) 2.8 -1104  ype 2.3 0.0 0.0 0.0
Hithcar-Dvsid {1.1} 4.0 1010 Computer Hrdwr {0.3) 0.9 -98.6 MIR 2.2 1.7 0.6 0.0
OUBGas-Int! - © (0.8) 4.0 68.D Teitom.Coll/Winl ©4) 03 -87.7 puyk 13 21 0.1 17
Gaming (54.5) 3.9 -iE.4 Anan-Dvatd (2.3} 46 -79.4 KM 0.4 0.3 1.5 0.0
Elecoic Cos (0.3} 0.7 <656 peg 3 8.8 0.0 0.5
AES 0.3 &8 0.1 0.3
o 0.0 0.0 4.2 0.7
Total 13.2 24.8 13.3 7.9
PORT DISTRIBUTION
Small Mid Large
8% 18% TAY
PORTFOLIO CHARACTERISTICS
P/E Yield  Prica/Est EPS EPS 5 Yr Gr Proj ROE  DrebtfEquity P/B Beta
Enren Corp T 14 19.2 12.5 103 797 28 09
SAP 500 B0 14 .0 149 205 547 42 10
Banc of America Sequrities L1-C. 274 10 n.4 18.0 155 - 307 38 11
HOLDINGS (Al Cap) ADIUSTMENTS !
Proj EPS .2 Proj EPS
$Held $Chg “%Port P/E  Yield Growth Buys SHeld 3$Chg S%Port P/E Yieid Growth
HCA 252.7 455 59 253 0.2 14.6 PHA 188.0 186.5 4.4 4.1 1.4 18.4
PHA 1880 1865 4.4 24.1 14 184 015 1730 1694 4.3 1.1 0.0 8.9
s 173.0 168.4 4.1 i1 2.0 28.9 GX 153.8 153.0 36 NM [ X1 2.8
MBS 167.2 X 39 17.% 0.0 14.1 BMY 1391 1385 33 4.6 .0 122
™ 1543 6Ll 37 114 2.6 88 Kt 7.4 70.9 1.? 153 1.5 14.6
Gx 1536 1530 3.6 NM 0.0 1.8 Pro} EPS
SLH 148.3 -390 34 4.9 0.9 143 Sells $Held $Chg % Port P/E Yield Growth
BMY 119.3 138.5 3} 4.8 10 12.2 INTC My 1613 0.8 5.0 0.3 i7.5
5LB 1134 0.2 3.1 né 1.5 25.1 oElL 2.6 953 D1 27.2 0.0 0.4
RAL 126.8 10.1 a0 94 LK ] 10.8 SLM 145.3 -33.0 34 4.9 0.9 143
SDH. 0.0 ~66.4 0.0 NA NA NA
™Y 0.0 -60.4 0.0 13.7 5.1 a3
INVESTMENT APPROACH

© Copyright 2000 Thomson Financial/Carson. All Hghts reserved.
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BlackBook Profile

TCW Asset Managemert Company

) Page t of 2

ST AL
Ownership data as of D6/30/01 _“-—*u m‘—-—'-"-m
Page 1 | Page 2
Founded: 1871, The Airm is & Sudsidlary of Style Core Growth
965 South Figueros Stratt The TOW Group, Inc. Aflstes include Trust o0 Active
Company of the West, TCW Funds Mgmt.,
Los Angeles, CA 90017 In¢, and Conunental Asset Hanagement Turnover Mad
TaAmaged it of New vork. In Juby 3001 # of Stocks Held 585
- 9 1) 4 .
Tel (213) 244-6000 Societe Generale acqurred & 51% STake In the ”"l"’"::“:':::"' , zo‘:s.:
firm., Equity Asse M ;
Fax {213} 244-0755 Snvestor Type Irvestment Advisor
KEY CONTACTS POSITIONAL HISTORY
Name Fitle . Phone Date Pogition  Change % Ot
Sheninon Catien Hanaging Directar (213) 244-0082 06/30/01 g ~:.:;§.':'§; by
Senior Vice President {213} 244-D134 03/31/01 4,707,132 4,304,248 0.6)
fona Campagnolo 12/31/00 402,81 44,757 0.05
Brian Bettner Hanaging Director [213) 344-0079 09/30/00 358,077 46,938 0.05
INDUSTRY WEIGHTINGS 05/30/00 #05,035 31,924 045
Yop 10 Holdings SEP % Ports Chg Top S Buys S&F % Port $Chy  03/31/00 ErER B BY 7,004 0.05
Bistechnology {10.4) 101 86,3 Computer Shwr (z2) 97 1307 M 66,107 1,762,693 0,05
Computer Shwr {2.2) 9.7 2307 Ralvods {20} 0.8 2301 pPEER OWNERSHIP
Semiconductors [2.1) 71 132.% Semiconductors (2.3) 7.1 1329 06/01 00T 12/00 09/00
Elegtronies (5.6) &5 528 Chemicals (0.) 09 LTS5 Top 10 (SMM) (SMM) (SMM) ($MM)
Ins-PropaCasity (15.6) 5.6 43.1 Camputer-Panph {35y 1.5 1156 gynp 169.1 2735 335 L4
Intemet (69.9) 5.1 E£9.2 Top S Salls S&P % Port $ Chy Mg 6.6 66 151 0.0
Sves-Cammcong (8.7 43 725 nnhear-PrdiSpp (0.2) 0.3-192.1 s 3.0 3.5 1.8 (X
TV, Radio, Cabl (6.0) 40 237 RM-SMG App (u,.} 0.3 -586.1 [« '] 0.0 2.4 0.0 0.0
\c:ompuur :rdm t;g; ;: ::z :m Gag Dyr-PL {0.6) 0.6 -61.2 Topa 9.6 126 202 6.0
omputer Sves - . .1 Telcom-Ceywr (0.3) 0.2 494
Consumer Finan  (2.8) 2.3 -47.9 PORT OISTRIBUTION
. Smalif Mid Large
- . . B% 1% 71%
PORTFOLIO CHARACTERISTICS
. P/ Yield Prite/Est EPS EPS5YrGrPro] ROE DebUVEquity P/B Bera
Enron Cop 7.7 14 19.2 17.5 103 797 2.8 09
SAP 500 250 14 .0 149 205 54 42 10
TCW Assat Management Company 74 03 ane 2.7 184 §1.9 40 13
HOLDINGS (All Cap) ADIJUSTMENTS
Froj EPS Proj EPS
$Held §Chp % Port P/E Yield  Growth Buys $Held $Chg %% Port P/E Yield Growth
PGR 1,675.7 339 $$ 12 0.2 132 unp 1329 129 o4 140 15 113
SE8L 11853 127.? 39 N8 0.0 423 SEBL 1,083 7.7 39 N9 0.0 422
MXiM 940.9 80.6 3l 352 8.0 2.3 CsX a7 82,7 0.3 0.5 11 13.3
DELL Birl 8.5 T 27.1 0.0 20,1 MSFT JaB a3 4 41.4 0.0 164
BRA 7673 628 25 ms 0o WA CCY 1931 819 0.6 [ 0.0 26.3
sv 738.2 0.4 ¢ 113 o1 13.6 Prof EPS
MSFT 7348 ar.3 14 41.4 0.0 164 Sells $Held $Chg % Port  P/E Yield  Growgh
KLHX 734.5 56.8 2.4 52.3 0.0 1.3 GoT 00 -979 0.0 120 t.0 16.6
QUOM WIEe e 1.3 1579 0.0 .3 VAR 08 -727 0.0 A 0.0 273
PV 6426  +50.7 HR 121 0.3 19.5 ROIAK 0.0 -n.8 0.0 NH 0.0 NA
. MER 08 712 0.0 154 1.2 138
ENE 1691  +52.0 0.e 227 1.4 17.5
INVESTMENT APPROACH

TCW managas small-, mid- and large-cap strategies, as well 88 growth and value. Tre firm focuses on companizs
whose stocks are undervalued due fo either macro trends or company-specific developments, which have significantly
enhanged the outiook for profit growth, The Investment process begins with 8 weekly review and projection of averall
economic and financial market conditions by the Equity Pollcy Committee. This top-down review 15 Intended to evatuite
the environment in which businesses and the financial markets will ba operating, as well 85 to identify those industries
and specific companies that are being alfected both positively and negativaly, Statistical vajustion benchmarks and
ratios are emploved to gauge whether current market prices are appropriate in view of the projected rewards ang risk,
Portfolios generally contain, but are not limited to, betwaen 100-150 securities.

Investment Criteria;
1) Balance sheet strangth;

2} Praven managemant team;

3) Dominant market position;

4) New product and macket lnngvation;

€Y Pranricrant parninne snmt Akiddande -

hutpi//w., Jirchn?page=iosown&formtype=41 &iname=Enron%20Pcers&instid=TCWSSTO0 10/15/200]
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IR EE PP T{TTR= L L e ] MITIWRIRIS,
8) High return on assets and equity;
7} Sustainabie, sbove-asverage growth expectstipns,

Sel) Criterin:
1} Decline of 15% from purchase price or market cycle high,

Decision-Making Process: .
The lnternal research staff of 15 equity analysts, together with the five membars of the isrge-cap equity team, develop

investment ideas through their own fisid research, Street inputs, and other sources,

© Copyright 2000 Thomson Financist/Carson. Ali rights reserved. http: ! /wwew.irchannal.com
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arAN IR
Goldman Sachs & Company RETEINS
Ownarship data as of D8/30/0L L o ke e
Page § [ Page @
Founded: 1869, Goidman Sachs is 3 leading Style Special
Onk Mew York Plais global Investment banking 850 SICUNDES frm, o0, I:N:I
providing & fuif cange of investing, ddvisory, .
New York, NY 10004 and financing services. After more thah » Turmover Mod
century a1 8 pﬂvlteupl:rtnmfup.iﬁn;gg?nl # of Stacks Meld 1204
. SENS me a pu company i . in
Tel (212} 902-2000 tha summer of 2001, the Arm acquired Epoch ;‘”n:"‘ T”"“;:" \ 2 55‘:
Partners. Quity Assets (SHM 0,44
Fax (212) 902-1512 Investor Type Research Airm
KEY CONTACTS POSITIONAL HISTORY
Name Tithe Fhone Date Position Change % Qut
o 82-ED18 Current 7,400,000 650,367 0.59
Davia Retscher Managing Directar/Sef-Side ‘:m > 31 06/30/01 6,749,633 1858651 0.30
David Maccarron Vice President/Sel-Side {212) 902-0324 033101 4833981 -915B18 0.53
avia Maccarrene . ) 1/3/00 5806799  -26,106 0.77
Ketl Chol Securty Analyst/Sell-Side  [212) $02-4159 09730700  5332,908 3,848 0.8
Newl Roy Vice Presigent/Sel-Side (212) $02-3472 o8/30/00 5,036,753 239,67t 0.8
INDUSTRY WEIGHTINGS v A
Top 10 Holdings S&P % Ports Chg Top 5 Buys SEP % Port $ Chg £ER OWNERSHIP
Inv Bank/Broker {22) 93 -57.2 Hrhcar-Drgs/Ph ©8) €3 es1s P £
MiEhcar-Drgs/Ph {0.9) 6.3 6514 Remali-Chain St (10) 25 S058 06/0L  03/01  12/00 05700
Nt Gag Dstr-PL (66) 6.5 2151 Hanp-Owsld (22) 2.0 3561 TOP1Q ($MM) ($HM) (Mb) (5MM)
Entertainment {2.1) 5.8 125 Computer Showr (13) 53 3577 EHE M4 W42 4827 SiLd
Computer SRowr {1.2) 53 357.7 WatGas Dsr-pL (66) 6.0 21531 KML 823 924 450 278
Consurmer Finan (5.6) 4.7 +47.0 Top 5 Sells 58P % Port § Chy wME 586 999 76 1012
Electriz Cos (1.8) 44 463 Mukk-Industry (0.2) 1.3.827.2 AES 162 w1 420 94
Ins-Muldl-Line (6] 42 19.2 Computer Mrdwr {0.8) 275761 PCO 42 45 03 D2
Hithear-Dvstd (3.1} 41 +13.7 Personal Car {171 09 -es81 MR 35 39 &8 56
Floan-Dvstd (19) 238 5.9 Computer-Netwrk {0.4) 054430 OV 27328 n
Electronics (13} 15-1431 O 013 50 S8
0 02 00 18 1$
TR 00 00 00 05
Total 1667 2264 1807 1958
PORT DISTRIBUTICN
Smalt Mig Large
% 1% Bs%
PORTFOLIO CHARACTERISTICS
P/E Yield  Price/Est EPS EPS5YrGrProj ROE  Dett/Equity F/8 Beta
Enron Corp 277 14 192 12.5 108 723 28 0.9
S&P 500 %0 14 24.0 149 205 849 42 10
Goldman Sachs & Campany 0.5 09 0.8 7.8 320 357 48 12
HOLDINGS (AN Cap) ADJUSTMENTS
Pro} EPS Proj £PS
S$Held $Chyg % Port P/E Yield Growth Buys $Held 3$Lhg W Po P/E Yisld  Growth
c 11688 4.8 57 166 14 143 MRX 6854 6534 34 25 22 118
KR8 8713 120 43 05 10 198 WHT $017 4927 25 333 D6 143
ORN B45 17 40 455 00 205 $MA 4000 3859 20 172 29 10.6
AIG Bi1.0 64 40 304 02 145 MSFY M\LY M9 19 Al4 00 164
VIA B 72 12 16 RA 0.0 273 Swy 4868 979 24 4B1 DO 162
ABT 6889 MY 34 ML L7 126 Proj EPS
MAK 6854 6534 34 215 22 118 Sells SHeld $Chg %Port P/E  Yield Growth
FRE 6563 227 33 152 13 145 gE a8 8177 02 WE 16 157
ADP B30 646 31 339 08 15 [aM 404 5§39 D2 24 06 331
MDT 64 40E X1 419 0S5 174 CSOO §53 3857 03 010 00 254
G 643 2600 03 294 21 10.3
E 676 2115 03 ¥1 05 132
INVESTMENT APPROACH

© Copyright 2000 Thomson Financial/Carson. All rights reserved.

http:/fw...firchn?page=iosown&formtype=4 ] &Iname=Enron%20Peere20FR &instid=GLDMNS00

bttp: § fewwischannel.com

LAY
000022539

10/9/2001




BlackBook Profile

| UBS Warburg LLC
Page 1| Page 2

Ownership data as of 06/30/01

Page 1 of 1

Founded: 1832, The Arm is a subsidlary of UBS  Style Specisity
239 Park Avenue AG, AREr the merger between UBS and SBCIN 00, Passive
19938, the investment banking division wis
New York, NY 101710034 renamed Warburg Dillion Read, LLC. On May 1,  Tuthover High
o s warbora. GoNovemate . 1000, Ugs  * of Seocss Heid 1,403
. R avember 3, 3
Tel (212) 8214000 acquired Palne?nbber. Wf““':‘m'"““‘(;:' ) 21“:7-;
Equiy M, 3
Fax {212) 821-285 Investor Type Research Fiem
KEY CONTACTS POSITIONAL HISTORY
Name Titie Phone Date Position Change % Out
’ AR Current 8,100,000 435,088 1.08
Ronald Barone Managing Director/Sell-Side  (212) 713-2848 06/30/01 7664912 214710 102
James Yannelis Vice President/Sell-Sige (212} 713-3977 ngﬂ:: ?.u:;.szz i,:oo.os: 1.05
5. Equi 1273100 5,189,568 2,245,308 Q.69
Raul Esquivel Resmprcn o oy (212) 713-8353 DS/20/00 7,434,874  -20,014 099
INDUSTRY WEIGHTINGS UE/20/00 7,454,688 545595 0.99
Tap 10 Holdings S&F % Port $Chy Top 5 Buys S&P% Port 5Chg  PEER QWNERSHIP
Rincar-Bros/Ph {1.0) £5 268.5 Fopds (3.6) 5.4 BO5.% 06/01 O3/01 12700 09700
Computer Sttwr {1.4) 6.4 -1,284.9 Hithear-Orgs/Ph (1.0] 6.5 2685 Top iD {$MM) (sMM) (SMM) (SMM)
Mutt-Industry {0.9) 6.3 -56.4 Entertainment (L1} 3.0 2083 ENE 376, 4578 4314 8515
Computer Hrgwr (1.7) 5.7 -~344.0 Raliroads {2.7) 1.0 3720 DUK 333 9.9 ny 2.0
Foods {3.6) 5.4 B805.1 Electric Cos (0.9} 2.3 110.2 AES M7 39 7.6 26
Oll&Gag-Int (L0} 4.5 +826.0 Top 5 Salls S&P% Port $Chg O 19 8% 12,0 9.9
Banks-Money Cxr (10) 33 <2153 Computer Sfwr (1.4) 6.4 ~1,2649 WMB 203 19.5 7.8 4.8
Entertsinment (33 306 2083 QuAGas-Ind (1.0) 4% -5263 DWW 164 163 ] 0.3
Semiconductors 6.9y 20 81.7 Yelcom-Caljwn {0.4) 0.3 -492.2 KML 01 10.3 3.2 32.2
Inv Bank/Broker {0.7; 28 $8.9 Computer Hrowr 1.7 5.2 3440 PCS 4.5 4.5 9.1 19
TV, Radis, Cabl (2.2 1.5 -3158 NRG 0.5 0.0 0.0 0.0
ThP 0.2 Q.4 0.0 2.3
Total 1321 1237 977 1111
PORT DISTRIBUTION
Smal! Mid Large
I% b 90%
PORTFOLI0O CHARACTERISTICS .
PJE  Yieig Price/Est EPS EPS S ¥r Gr Pro) ROE Debt/Equity P/B  Deta
Enron Corp 7.7 1.4 193 175 10t 79.7 28 0%
5ap 500 25.0 14 4.0 4.9 205 547 4.3 1.0
UBS Warburg 11T 8.0 1.3 9.2 162 2.9 2.7 a2 1.0
HOLDINGS (All Cap) ADJUSTMENTS
Proj EPS Proj EPS
$Held 5Chp % Pon  P/E Yield Growkh Buys S$Held $Chg % Port P/E Yield  Growth
DELL 7975 127 38 7.2 0.0 0.1 OAT_ 7714 756.0 LS 8.6 11 NA,
OAT_ 7714 7560 s 28.6 1.1 NA GSK 537.4  365.0 34 NA NA NA
MSFT 6412 -1,383.1 1.9 414 0.0 164 BT 1.2 17R.8 14 14,1 14 145
Gt SA7.6  -98.0 .5 0 1.6 15.7 Aot 250.6 170,58 1.1 NM g0 NA
65K §37.4 3650 2.4 Na HA NA ORGL %26 130) 11 9 0.0 248
wB 407.5 -195.7 1.9 188 28 9.0 Proj EPS
INTC 395.4 56.6 LE:] 50 6.3 17.5 Sells s$Held $cChy % Port P/E Yield  Growth
ENE 6y <108 . ang 1.4 1.5 MSFT S41.1 -1,283.4 29 414 8.0 164
XOM A543 0.2 1.6 14.8 1.1 7.7 gp 02.2 -642.2 0.9 15.0 1.8 a.0
< 3514 78.0 1.6 166 1.4 1.3 MCa 1586 -350.3 0.7 HM 0.0 NA
vob 4.3 2495 0.0 NA 1.1 240
w8 4073 1997 1.9 19.5 .8 5.0
INVESTMENT APPROACH

© Copyright 2000 Themson Financisl/Carson. Al rights reserved.
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ARG .
Alllance Capital Management L.P. S
Ownership data as of D6/30/01 L onin g
page ) | Page 2 '
founded: 1962, Alllance Capital Management Iz Grawth
1345 Avenve of the Amerieas TP I8 n subgary of AXA rfm - al?'lzc.. ::lnuuon Core o
formerly The EqQuitadis Ui Assurance Sodety ,
New Yook, NY 10105-0096 oF tha Unlted States, 3 subsidiary of AXA-UAP,  Tumaver M2d
The firm manages the Alilanca Funds. On » of Stocks Helg 2,987
Yel {212) 959-100D g::uf::d' é: 2000, m..m Capita! scquired :;Tnl° Tuml;m"’ " 5:.:
Ty ARHLS ($M 6,91
Fax {212) 969-2118 Investor Type Investment Advisors
KEY CONTACTS POSITIONAL HISTORY
Name Titie Phohe Date Position Change % Cut
R Current 40,000,000 14,814,362 $5.23
At Teaa Vice President 1212) S63-11M4 08/30/03 25185618 6,409,353 1.6
Susanne Lent Vice President {212) 969-2410 og:u,g; 1:::‘.;:.}:!; ;.974.55: 2.50
rector of Giobal Equl 12431, 3 . 870,591 144
Paut Rissman go,',mm” I Eauy (212) 963-1140 agom 2,930,012 423,450 0.39
INDUSTRY WEIGHTINGS /00  2,457.361  -291,637 0.3
Top 10 Holdings 58P % Port 3 Chg Top 5 Buys SEPSPort $Cng DSV 2760999 147,115 037
Muit Industry 0.7) 5.0 s244.0 Computer Shwr 0.8 2.6 21712 12U 4.;12.21 503,948 Q.57
Hithcar-Drge/Ph (0.8) 4.3 1,166.4 Hithiar-Drgs/Ph {0.6) 4.3 L2684 0830/ 3,772,266 225,834 . 0.50
o Bank/Broker (0-8) 39 6226 CIAGas-Sves (0.7} 0.5 1,210.6 PEER OWNERSHIP .
Computer SRwr (0.6) 2.6 2,171.2 OIAGas-intd (D.4) LY 1,174.4 06/01 03701 12/00 09700
Banks-Menay Cur {D.B) 2.6 5B.S ComputerSvis {©9) 1.1 1,0156 Top 10 (SMM] ($MM] (SMM} (sMM)
Entermainment {0.8) 24 -114.9 Top 5 Selle 5&F % Port $Chg ENE 5,236.6 10809 B899 2568
TV, Radio, Cabi (3.0} 2.0 B42.3 tomputer-Netwri (0.7} 0.9 -1,5325 AES 1,165.3 11185 1,003.6 937.7
QUAGaS-Int (4} 1.9 L1764 Computar-eriph {0.5) 0.2 -8i9.0 DYN 10245 BO93 6142 4240
Gonsymer Aman (2.1} 1.8 1288 Comms Equipm (0.6) 05 -8015 DUK 15527 109.¢ 1815 192.2
Retall-Dept St {1.8) 1.7, BOE.S lactronics {3} 15 -4800 PCO 495 1815 . 3103 175
Semiceaductory {0.4) 1.3 -444p HIR 70 1.4 2.6 0.0
wWMe 158 458 403 J88
. ™7 47 451 33
(] 42 149 116 113
EGP se £.2 63 0.4
NRG 5.2 ns 14 1.7
Total 3,568.9 2,457.1 2,217.0 1,657.2
PORT DISTRIBUTION
Small Mid Large
1% 9% 89%
PORTFOLIO CHARACTERISTICS
PIE Yield  PricesEst EPS EPSS¥rGrPray ROE  DebyEquity F/8 Beta
Enran Gorp 2.7 14 19.2 175 1.1 787 18 0%
S&P 500 %0 14 4.0 149 205 47 42 10
Allance Capitel Management L.P. 75 13 8.8 165 19 308 38 11
HOLDINGS (Al Cap) ADIJUSTMENTS
Proj €P5 Proj EPS
$Meld $Chg %Port P/E Yield Growth Buys $Meld $Chg % Port P/E Yield Growth
c 9,09%4 -522.8 23 166 14 4.3 MSFT 5,792,7 24744 15 4la 0.0 16.4
PFE 7,022 4159 1.8 125 11 2046 E0S 1,611.2 9870 G4 205 1.0 15.4
GE B,S81.0 1469 1.7 308 1.8 157 CMCSK  2,905.5  891.% 0.8 NH 04 18.1
ADYL 6.527.0 4821 1.7 M 0.0 HA AWE 31013 80LS 06 (] 0.4 190
MSFT 57907 14744 15 414 a.0 164 Can 1,1152 7915 03 35p 0.1 20.5
™C 57589 109 L5 201 0.1 19.2 Proj EPS
KR# 50815 854 1.3 205 1.0 198 Sells $Held $SChg S Port  P/E Yield  Growth
K55 4,885 752 1.3 45,2 0.0 226 cseo 2,762.6 -1,426.3 0,7 WP 0.0 54
FHA 4,687.0  §15.0 1.2 4.1 1.4 184 CY_ 0.0 -B54.2 0.0 HA NA HA
AlG 43834 7398 11 04 02 M5 EMC 5128  -80L8 o1 126 2.0 237
HON 1,441.3 5948 0.4 15.0 2.0 119
ORGL 7181 <5638 0.2 7.9 6.0 4.8
LAY
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INVESTMENT APPROACH
Equity protiucts includa Large Cap,, Large/Medium Cap,, Research Values, Disciplined Growth, Hudsen River Growth,
Disciplined Core, Convertible Securities, Apgressive Growth, Style Tilts (Passive), Enhanced Ingex, Global Equity,
International Equity and Emerging Markats. The Larpe Capltaiizatiah Growth Bquity strategy begins with the "Alllance 100,*
from which companies with superior relative fundamental strength, samings momentum, and sttractive valuations are
chosen to farm the "Favored 25." Focus s on short-term relative vaivation, Large and Medium Caplilalization growth funds
seek companies with prospective eamings momentum across the capltalization spactrum. Hugson River Growth Equity
invests in caompanies with the potential for sirong eamings growth, strong and stable corporste managemant, high ROE,
and a 5ol balsnce sheet. The Aggressive Growth strategy looks for dynamics of change thet wiil accelerate eamings
growth ahove market expectations. It kooks for emerging industry isaders, with ac emphasis on smal) and mig-size
companies. Disclplined Growth uses the segurity scoring system to evaluate momenturn and yeluaticns. Research Vahue
Equity seeks stocks with strang management, sbove-average Industry positions, excellent balance sheets, and the ability te
demonstrate superior eamings growth. The Brr Jooks for 2n annuyalized expected total return that i either greater than
18% or twice the expected SAP S00 return.

© Copyright 200G Thomson Financial/Carson. Al riphts reserved. hitpi/ feniw.itchannat.com
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BlackBook Profile

John Hancock Financial Services, Inc,

Page 1 of 2

- hAme

L it
Ownership data as of 06/30/01 wsibian
Page 1l | Page 2 :
Founded: 1852. John Hantock Pasntln
101 Huntington Avenue Services, Inc,, § publitiy-trated company, 18 maum Core ::::
the parent company of B humisNe of "
Boston, MA 02199-7603 subsidiaries. These Indlude John Hancock Tumover Hod
Advisers, Jonn Hancotk Lifs Insurance # of Stocks Held [}
Tel (617) 375-1500 Company, and Sovereign Asset Management, o L o e 53.8
EQuity Assets (§MH) 19,532
Fax {617) 375-1700 Investor Typd Insurance Companies
KEY CONTACTS ’ POSITIONAL HISTORY
Narme Title Phone Date Pesition Change % Cut
Gregory Pheips Vice president (617} 375-1476 06RO 106 iiaais o
Mark Haloney Research OMcer {617) 375-1544 03/31/0% ‘66349 24,926 0.0)
12/31/00 41423 29,736 0.01
Willlam Eramian Executive Vice Presigent {617) 375-3500 09/30/00 11,687 . 5 0.00
Executive Vice President (617) 572-5000 06/30/00 11,693 215437 0.00
John Dediccla 03/21/00° 222,125 237,425 0.03
INDUSTRY WEIGHTINGS . 12/31/99 e 9 ono
Top 10 Holdings S8P % Ports Chg Top 5 Buys 58P % Port $Chg  pgiynspe 0 0 .0.00
Banks-Regional {33.8) 8.7 -27.7 Banks-Myj Reg (1.2 87 1329 oo o oeutp .
Banks-Maj Reg (3.2) 8.7 137.9 Semikonductors [0.8) 2.5 1345
10y Bank/Broker (1.3) 56 -3.0 TV, Radis, Cabl (4.8) 3.2 120.0 05/01 03/01 12/00 05/00
Aran-Ovsid (24) 4.2 0.2 Blectronics {343 A0 119.6 TOP 10 (SMM) ($MM} (SMM) ($MM)
Banks-Money Cur (1.4) 44 -145.0 Ins-Maitieline (08) 22 &7.7 EXE b B
Cemputer Sftwr 0.9 42 -65.7 Top 5 Sells SKP % Port § Chy DUK 195 a1 224 269
Hlectronles (34} 40 1196 BanksMeneyCr  (14) 4.4 -249.0 © 1.0 42 75 s
SAL Cos (8.0) 38 296 Computer Svey {0.8) 1.0-1158 AES 173 100 a9
Mult-industry (0.5) 33 518 inv Hangement (17) 05 .85y MR 35 oo b5 Do
Electric Cos {14) 33 108 Looging-Hotais (@) o5 -721.5 O 20 00 24 42
Airan-Ovsld (24) 47 -v02 WMR 54 13 00 0.0
- * T 00 01 28 0
ocs 2.0 00 00 23
Total 465 562 654 649
PORT DISTRIBUTION
Small Mid Large
16% 2% S2%
PORTFOLIO CHARALTERISTICS
P/E Yiald Price/EStEPS  EPSSYrGeProf ROE OebyEquity P/B Bew
Enron Carp 77 14 19.2 175 104 97 28 08
SAP 500 50 1.4 24.0 148 205 547 43 1.0
Jehn Hancock Rinancial Services, Inc, 3?7 14 229 16.8 171 353 36 12
HOLDINGS (Al Cap) ADJUSTMENTS “,
Prof €PS Preyj EPS
$Held s$Chg % Port FP/E  Yield Growth Buys $Held $Chg ‘%Port #/E  Yield Growth
¢ a2 sa 0 166 14 14.3 AGRA 1190 925 b6 NA 0.0 NA
£NM 2750 300 1§ 159 16 Mo PNC 1388 754 07 168 1Y 10.3
411} 145 NS 14 300 1.4 143 FrrR 345 1S 14 100 1.4 14.2
GE 454 .33 L3 304 16 157 FRE 1359 594 07 152 13 15
W 2403 5.6 13 183 13 12.9 FRM 2750 50.0 15 153 1.6 14.0
AIG 142 J28 1.2 204 0.2 ns Proj EPS
™C 210.6 48 1.1 0.8 al 19.2 Selis SHeld $Chy S Port  P/E Yield  Grawth
USh 07.5 -17.6 3.1 16.0 i1 12.2 MSFT 7.7  -100.3 0.4 414 0.0 16.4
FoF 1959 200 t1 158 38 0.7 517 S AT 7Y 02 260 0.4 14.1
B6T 1950 227 L 160 24 114 BAC 40.2  -B0J 0 138 36 0.9
o 59 710 00 121 0.0 14.7
FiSv 9.8 671 0L 387 0.0 185
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BlackBook Profile ' Page 2 of 2

INVESTMENT APPROACH
The firm's Investment approach utillzes 8 combination of top-down and bottom-up analysls. Sector analysis focuses on the
general economic environment, the gutlook for real economic growth In the U.S, and abroad, trends and devaiopments
within specific sactors and the outiook for interest rates and the securities markets, Stock selection is bottomeup, The firm
Invasts in companias acrass afi market-caps {ganarally not mitro-caps). Country sllocation and International exposure is
contingent upon the firm's top-down, mauro analysis of the world markets.
Investment Criteria:
1) Low P/E relative Lo the markat;
2) Low P/B relativa to the market;
3) High earnings growth;
4) Product innovation;
5} Dominant market share;
€) Strong team management;
7} Maats capitalizadion requirements.
Sell Criteris:
1) Decling in fundamentals;
2) Sharp decline In stock price.
Decision-Making Process:
Seventy percent of ressarch is gensrsted internally by anglysts ang portfolic managers. These resesrch efforts are
complemented by mestings with company management, Portfolic managers have discretion over buy &nd sell decisions.

® Copyright 2000 Thomson Financial/Carson. Al rights ressrved. hitp:f fwww.itchannel.com
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BlackBook Profils . Page 1 of 2
Essex Investiment Management Company, L.L.C. SRIRA
Ownership data o5 of DB/30/01 T A
Page 1| Page2 =
] Fountded: 1976, In March 1998, AMliated Styie Aggres, Gr.
125 Migh Street Managers Group (AMG), Merged Essex
Investmant Management with one of (ts Orientation Acuve
Boston, MA 02110-2702 sgﬂ%mn [ lmﬂ!:ut 1nvestment :n’:;-ih Tumnover High
LLE. The successss Arm is 68% owned by # of Stocks Held 566
X and 32% owned by Essex. The fism manages
Tel (617) 3423200 the Essex PeHormants Fund, LP., # bedgd Portrallo T“"‘“‘; 110.9
fund. Equity Axsets ($HM) $,656
2.528 y
Fax {617) 242-3280 Investor Tyiw tnvestrnent Advisors
KEY CONTACTS POSITIONAL HISTORY
Name Title Phone Date Position  Change % Cut
. Cumrent 10,029 0 00D
Calin McNay Prncipal (637) :12-3222 06/30/04 10,039 3,043 0.0
Joseph Mchay Chalrman (617) 342-3248 03303 6,990  -985,557 0.00
12/300 992,547  -453,510 0.3
Kimbarty Malino Principal {612} 3423230 0PI0/0D  1,646.057 991715 0.9
R. Danlel Beckham Principat (517) 342-3200 g;!;ﬂl gg ":;-3:; gzg-;lg X
INDUSTRY WEIGHTINGS ke 1581 <295 0.02
1273159 15,002 680 0,00
Top 10 Holdings S&P M Port$ Chp Top S Buys S&P 8 Poet $CRO  gersaeg 15,222 7 000
Computer Shwr {2.9) 131 2183 Computer Sftwr (29) 131 RBI L INERSHIP
Blotechnology  * (6.8) 6.6 18.7 Computer-Netwrk (34) 4.0 1169 :
{ntemet (81.4) 5.9 1033 Internet {81.4) 55 103.2 06701 03/0L 12/00 (09/00
Hithcar-Drgs/Ph (0.8) 5.1 -34.5 Computer Hrdwr (@4 3.5 629 TOP 3O (3HM) (sMM) (3MM) ($HH)
Power Frod-lndp {123} 45 -TL8 Elestronics (3 13 43y ENE 65 0+ B25 167
Computer-Netwric (34) 40 1169 Top 5 Sells S&P % Port § Chy MIR 1297 174 LS 1148
Hithcar-Prd/Sop (29) 38 107 CUAGasEAP - (5.2) 261568 WHB €69 982 BLL 522
QliAGas-Syes (54} 3.6 512 Telcom-Irngria €5 0.5+139.6 NRG 643 1314 314 490
Svey-CommGans (6.4) 3.0 14.0 power Prod-Indp (32.3) 45 -1 O 424 444 66 03
"N3t Gas Dste-PL (29) 2.7+ 11.5 OUsGas-Sves {54) 2.6 -51.2 KM e N 8.8 0.0
Etec EquiphComp (0.4) 0.1 -0 bux 14,7 4.7 1.4 1.2
AES a0 0.2 0.0 0.0
Total 3490 4959 2208 2175
PORY DISTRIBUTION
Small Mid Large
11% % 58%

PORTFOLIO CHARACTERISTICS

P/E Yiald Price/EStEPS EPS 5YrGrPro) ROE Debt/Equity P/B Bera

Enron Corp U7 1A 19.2 17.5 1.1 79.7 2.8 09
S&P 500 250 14 24.0 14.9 0.5 547 4.2 10
Essex Investment Managemant Company, LL.C 4 05 30.2 1.4 140 37139 11
HOLDINGS {All Cap) ADIUSTMENTS

Proj EPS Proy EPS

SHeld $Chi ®%HPort FR/E Yiaid  Growth Buys SHeld $Chy %%hPort P/E Yietd  Growth
MSFT 1719 1.1 2.6 414 0.0 184 MVSH W 12 11 958 0.0 400
oPwY 168.4 120 5 L 0.0 £6.5 VRIS 9.6 451 L5 L ¢.0 452
HIR 12%7 Mo 19 162 .0 224 W 500 349 0.8 1119 o0 24.3
VATS 97,6 453 1.5 NH 08 45.2 GEMZ 4 .l 05 765 0.0 2.9
VRSH 96.5  -150 1.$ Ll (X 474 WERM 46.8 7.4 0.7 HM 0.0 55.0
80X 8.8 8.7 1] 124 1.3 1.4 Proj EPS

AMGN 66,8 "11.3 13 584 0.2 201 Sells $Held 3$Chy %Port  P/E  Yield Growth
PFE B6.2 30 L3 n.s 1.1 206 ArC 605 554 9.9 14 0.4 15.7
AL ax.e 4.3 13 NM 0.0 HA APA 1.7 -9 o.p 62 1.1 16.6
8RCD 81,3 1.8 1.2 2.1 LK} a6 G 20 428 0.0 41,5 0.2 6.6
WOOM F3 & ¥ ¥ &2 11.4 D0 13.3
HIR sy -390 19 162 0.0 214
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. BlackBook Profile U Page 20f 2 )

INVESTMENT APPROACH
Essex Investment Mansgement uses bottom-up analysis, however top-down macroeconomic factors are also considered.
Fundamental research, based on quaiitative analysis, is used to Identify companies with a strang market position within
thetr industry. Emphesis is placed on high guality companies with increasing EPS growth. The firmn invests across a broad
range of mariet-caps. Technical analysis defines entry and exit points.
Investment Criteria:
1} Strong manageinent;
2) Increasing market share;
3) Minlmum 20% Increase In revenues and earmninps growth ratas.
Sell Criteria:
1) Low ranking within the proprietary medel;
2) Slawdown In eamings;
3} Incressed competition,
Dacision-Malking Process:
The Investrment commiktes sets the overall policy and must approve changes In the approved list, Portfolio managers hava
the discretion to Invest according to the buy List, and they meet regularly with anslysts to view the sconomic outioak,
market trends, 35 well a5 Industry and sector prospects. [atémal research and meetings with company management drive
the investment process.

® Copyright 2000 Thomson Financlal/Carson. All rights reserved. htip:f fwww.irchannel.com
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BlackBook Profile ' Page 1 of 2
Wellington Management Company, LLP Snigtes
Ownership data as of 06/30/01 TR A
Page 1 | Page 2 e
Founded: 1926. Wellington Managemant Style re Vol
75 State Sereet Company, P [s an enmgplov!emed ol:unuuen Core :;I:'
partnership offering & range of investment | €
Bostan, MA 021091809 :wm for mnt{‘t::lﬂ mu !pglm.lm:“mmd:i Tumnaver Med
nvestors 3 ud] chents. Investment # o Stocks Held 1,745
. rofesgionsls gre located in Boston, MA,
Tel (617) 951-3000 :ldnnr, PA and Slngapore. ::I'ﬂ'ﬂl:;:l‘nwlf “48;9
. uity Assets {$HH) 156,482
Fax (617) 951-5250 Investor Type Investment Advisors
KEY CONTACTS POSITICNAL HISTORY
Nams Title Phone Date Pn;l;}’og Change =% Qut
. Curtant 3,000,000 835,000 0.3
Karl Bangtel Senlor Vica President (617) $54-5339 06130703 161000 326550 0,02
Mari Beckwith Vice Prasident (617) 9515409 03/33/03 483,530 -3,007,066 0.67
131700 4,496,616 -1,366,900 0.20
INDUSTRY WEIGHTINGS 05/30y00  2,B63,518 201,490 0.
Top 10 Heldings  SBP % Port 5 Chg Top 5 Buys sap s port $Chg Ol e itts o
Hithear-Drgs/Ph {3.0) 7.1 5356 MultlIndustry (06) 41 L3048 ;o300 2,350,366 254680 .01
OilaGas-Int {0.8) 4.3 -632.0 Computer SRwr {08) 35 9E24 1233559 2095686  -622500 028
Mult-Industry (0.6) 4.1 1,504.8 TV, Radio, Cab! (35} 2.5 83%% vers ' -
09/20/99 2,518,185 -1,319,800 0.34
Inv Bank/Broker (0.9) 2.9 6.5 Fnan-Dvsd (0§ 18 66nl . '
Hithear-Dysfd {10} 39 3270.1 Barks-Money Gir (0s) 19 6505 PEER OWNERSHIP .
Computer SRwr (0.8) 35 $52.0 Top § Seils S&P % Port $ Chg 05/01 03/p1 312/00 0g/00
Electric Cos (1.2) 28 443 CuBGas-Iny (0.8) 4.2 -53x0 Top 10 (MM} ($MM) ($MM) (SMM)
Blotechnology (3.0} 2% -1829 roods (0.55 0.7 -348.8 EmE 7.5 2184 1244 2505
Computer Hrdwr {0.8) 2.6 -316.7 Computer Svey (L) 13 -85 DUK 560.8 SB20 4581  S04.7
Chemicaiy (31} 2.6 1364 Rerzurants 09 a3 -0z D 51.2 51.8 81.5 59,8
“Houshid-Nondura {0.9) 13 -267.2 DWN W3 5086 463 WL
. NRG 7.2 142 0.0 a.0
: WHA 25 119 40 252
KM 0.4 0.4 4.6 118
TRP 0.2 0.2 0.2 0.1
G 0.0 0.0 7.6 as
MIR 0.0 39 1.0 0.0
AES 0.0 350 0.0 0.0
Total 57,5 755.5 621.1 6437
PORT DISTRIBUTION
Small Mid Lacge
5% 15% 78%
PORTFOLIO CHARACTERISTICS
P/E Yisld Price/Est EPS EPSSYrGrProy ROE Debt/Equity P/B Beta
Enron Corp 207 14 19.2 17.5 101 79.7 28 09
S&P 500 MO 14 4.0 4.9 105 £4.7 42 10
Wellington Mansgement Company, WP ity 1.} .2 15.4 16.6 7.1 38 1
HOLDINGS (All Cap) ADJUSTMENTS
Pro} EPS Proj EPS
SHeld sChp s Pomt  P/E Yield Growth Buys S$Held $Chg %Pot  F/E Yieid  Growth
c 4,107.5 102.9 25 1686 1.4 4.3 GE 2,331.5 8065 1.5 e 1.8 157
PHA 3,1158 2748 20 244 1.4 184 HOT 5740 5864 0.4 9261 0.9 18.2
xoM 2,089.7 4243 20 A 11 7.7 M 1.919.7  S21.5 1.2 HA 15 L5
MSFT 38301 {165 1.8 4tse 0.0 164 XON 3,089.7 442 20 148 11 77
AL 2,359.0 ~25.3 1.5 290 1.6 151 TYC 1,120.6 4123 0.7 0.1 Q.1 19.2
GE 2335 5065 15 308 16 157 Proj EPS
I1BM 2,236.0 1448 1.4 1.4 0.8 123 Solls §$Held $Chy % Port P/E Yield Growth
AOL 10782 268 1.3 N &0 NA MCD 163.2 -378.9 0.1 1.5 0.7 1.5
JFH 19197 518 1.2 A, 33 11.5 5iE 852 -)69.8 0.4 167 2.6 0.4
ABT 1,806.5 56.7 1.2 L 1.7 12.6 coCB 7.6 <3342 0.2 B0 2.5 9,1
uDs A2 -3 0.0 6.5 1.0 13.6
su W06 3115 <24} 13.4 0.5 1.8
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INVESTMENT APPROACH
Welllngton Management Company, L.L.P's Investment approach falls into three general platforms: traditional portiolio
manager, analyst managed, and Intersection. The platforms are supported, and In some cases managed by, the finm's Iargs -
g'obal industry research group, Including research assistants, economists, and traders. The research group utiiizes technical,
quantitative and specialty research analysis, In the traditional portfolio manager platform, a portfollo manager or team will
use the research resources of Wellington to bulld » portfoilo. The analyst-managed platfonmn invoives direct portfolio
management by the firm's globsi and reglonal Industry analysts, within their specific areas of coverage. Tha Intersection
pistform uses fundamental research from the ansiysts, aicng with stock selection from proprietary equity models. Global
Industry and reglona! analysts use 8 combination of valuastion and growth measures, Applied valuation ang growth measures
may differ by industry, region of the world, and Style, though 8l equity pnalysts rely on company meetings and extensive
fundamental research, The firm manages assets Across the market-cap and style spectrum, and for U.S., Eurcpe, Japan,
Asla, emerging mar'tats, and globsl and intamational pertiolios.
Decision-Making Process:
Investment decisions are made within each portfolio manager team, or by the analyst tn the case of anailyst managed
portolios. Equity portfaolios are sctively mansged on & bottom-up bas!s relying heavily on proprietary fundamental research,
Soma portfolios may alzo Incorporate top-down active sector and/or country selection as well,

® Copyright 2000 Thomson Firancial/Carson. All rights reserved. hitp: ! fwww.ischannel.com
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BlackBook Profile \ Paget of 2
Putnam Investment Management, Inc. SAEaTa
Ownership ¢ata as of 06/30/01 w snihan
Page 1 | Prge 2
Founded: 1937, Futnam Is & subsiciery of
One Post Gifice Sgquare Marsh b Mclennan Co., Inz. In June 1';97. the ::::m Care G::::
Arm began subadvising Japinese pensian on
Bostan, MA 02110 funds on behall of Nippon Life Insurence. In Tumover Med
e e
Tel {637) 760-1000 fmgme. of their Intl, porulios. ::moum':m 33:5:;
vity Assets L4334
Fax {617) 760-1375 Tavestor Type lavestment Advisors
KEY CONTACTS POSTYIONAL HISTORY
Name Titie Phone Date Positlon Change % Out
. Cucrent 23,500,000 -2,581,M42 3.1)
€ric Harthya Senior Vica bresident (6173 760-1040 05/30/01 26,481,742 6,662,200 353
Aanjit Ralsmant Vice Prasident (617) 760-1497 0YIO1 19819455 2,169,791 2.54
13/34/00 17,549,668 684,448 234
INDUSTRY WEIGHTINGS 0930/00  16,865220 706,512 2.25
Top 10 Holdings  SBP % Port $Chg Top 5 Buys SLP % Pont & Chg 26130700 16.153'703 4811416 218
Hithear-Drgs/Ph ©n 30 7.8 Computer Hrdwr (0.6) 20 L1749 134/00 11947297 -UB77 295 Lei
Hudt-Industry (0.6} 4.2 +396.0 Camputer-Netwrk {0.6) 0.7 1,087 123199 13'224'687 38515 176
Compuker SRwr (09 4.0 +51.8 Elactronics (1.7 20 W50 05/30/99 12.893‘15& " “,'sn :..'u
Iny Bank/Groker (0.6¢ 27 763.1 Consumer Finan {14) 1.1 8794 bl ik '
Entertainment (0.8) 2.2 ~1,012.2 Rewail-Bidg Supp (0s) 0.8 7915 FEER OWNERSHIP .
Biotechnology (2.1) 2.0+1,054.0 Top 5 Sells S&F % Port $ Chy 06/01 0301 12/00 0S/00
Computar Hrdwr (0.8 2.0 1,174.9 GuAGAS-Ink [0.4) 2.0-3,062.1 Top 10 ($MM) (§MM] ($MM) (sMM)
HKithcar-Dvstq (6.8} 2.0 -52.9 eigtechnsiogy {2.1) 2.0-3,084.0 ENE 1,300.3 1,151.5 3,450.8 1,477.8
Electronics {1.7) 2.0 9150 Enterginment {0.8) 2.2 -1,013.2 MIR 4468 446.7 1673 .8
OliBGas-Int (0.4 2.0 ~1,06L.L Tekom-Loce (.3} 11 -711,0 DN 4128 3543 1636 2070
Computer:Periph {0.5) 0.2 -670.2 DUR 42 4158 488 4548
g AES 282 N4 197 189
WHEB 169.3 3064 3121 2428
D 426 1720 1800 3L
PCS W4 225 6 W82
KMl 57 133 197 151
NRG L2 18.8 4.0 0.0
TRP 0.0 0.0 0.0 0.0
Total 1,719.4 2,070.2 1,944.7 1,294.2
PORT DISTRIBUTION
Small Mig Large
% 1% B6%
PORTFOLIO CHARACTERISTICS
PIE Yield  Price/Est EPS EPSS5YrGrProl RDE  Debt/Equity F/B Beta
Enron Corp 2T 14 19.2 1.5 101 79.7 28 09
SKP 500 %0 14 24.0 149 205 547 42 1,0
Putnam Inyvestrment Management, Inc. 03 11 8.8 1729 204 I3 43 11
HOLDINGS (All Cap) ADIUSTHENTS
Proj EPS Proj EPS
$Held $Chy % Port P/E Yield Growth Buys SHeld SChp %Port  PE Yield  Growth
GE 7.080.7 -285.) 24 0.y 1.6 157 KFY 7703 7701 0.2 280 0.0 14.5
WSFT 5,364.0 1548 1.6 414 0.0 164 C5C0 15540 7448 0.5 2010 0.0 25.4
C 3040 4387 1.1 8.8 14 14.3 LOW 3,156.1 730.4 0.6 Ly 0.2 13
PEE 4,256.9 616 1.3 38 1.1 86 PCS 70 8252 6.2 NH 0.0 113
XOM 3,599.4 -374.1 $.1 14.8 1.1 2.7 PYN 1,696 6.6 0.5 121 0.3 19,5
MRX 31,5472 5.4 1.1 PR 1.2 11.8 Proj EPS
AOL 31,3547 -3187 1.0 WM 6.0 NA Salla $Held $Chy %Por  P/E Yisld  Growth
N 3,138.1 534 0.9 %S 14 14.1 via B 3,226 16 o8 HA 0.0 .3
MO 30528 4919 0.9 1.3 45 5.3 €MC 3465  -3)9.1 0.3 18 0.0 7
vIA B 28276 7116 0.8 HA 0.0 3 INTC 11170 -4BES 0.3 35.0 2.2 12.5
AGC_ 5189 -474.2 a.2 203 2.2 11.6
WN 4879 4426 .1 13.0 .5 12.4
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INVESTMENT APPROACH
Domestic equlty management s approached using three gifferent styles: Core Growth, Specialty Growth, and Baslkc Value,
Quantitative screens narrow an initial unlverse of 5000 stocks to 200, using appropriate measures for edch of the thres
groups. These are ranked into guintiles, based on earnings momentum, fNinanciat strength, valuation, ang dividend factors.
The porttolio managers for the different equity proups perform fundamentsl resesrch on the stocks that have passed the
quantitative screen. The Bagic value approach examines P/B, P/Seles and yleld, trying to find stocks that are undervalued
bt are polsed far & turnaround, Typical turnaround situstions emphasized are changes In management, chanpes In strategy
(cost cutting, expanding product line, tc.), or 8 turn towerds pastitive cash fow. The Specialty Growlh approach Is an
aggrassive approach which seeks stocks with exceptional eamings growth potential. The Core Growth approach looks for
companies with strong RCE and ROIC, superior manpgement, solié balance sheets snd excalient products that assure
market lsagership, The firm also invasts In international ggquities.
Decislon-Making Procass:
The firm uses both internal and external research. Research is conducted from Putham’s offices in Boston, Londan and
Tokyo. A list of about 200 approved stocks Is generatad at tha company level for each type of fund, and individual portfolio
managers may buy only stocks on this (ist. Each product has s fead manager, but almost a) of the equity funds are team-
managed,

& Copyright 2000 Thomson Financlal/Carson, All ights reserved. http: ! fwww.lichannst.com
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BlackBook Profile

Fidelity Management & Research
Ownership data as of 06/30/01

' Page 1 of 2

AT LI
- .-f\-h_l,--‘«! *

Page 1 | Page 2 = SR
Edward C. johngoh ILT owns & controiing e GARP
One Feders) Sireet Interest in the firm. The Arm manages the Sty tation
Flgelty Funds. Fideilty Intarnational Lbd. Ortent Active
Boston, MA 02134-2602 {LLK.}, Aidenty Investment Mansgement Ltd.  Tumover Mad
}Het& Kong} and ﬂde:;y‘ FJ';YP;: assist w:th # of Stocks Held 2,544
- orél investments. vestingn
Tel (617) $63-7000 Canada Ltd. Is y business development Arm. ::!nﬂo T’-‘m‘;‘:f . ';s-:
ity Assats ($MM) 497,
Fax (417) 476-4335 1nvertor Type Investment Advisors
KEY CONTACTS POSITIONAL HISTORY
Name Titte Phane Date Position Change 3% Jut
INDUSTRY WEIGHYINGS u%;;;%tx ::,gg:,ggg 4.;3:.:!;: x.:o
Top 10 Roidings S&P % Port $Chg Top S Buys SAP % Port 3 Chyg 498, ~938, 2,20
Muit-Industry (0.9) 6.8 +1,757.4 Electronics (2.5 15 3e0)2 O3ALOL 17435885 -1,6055%7 2.2)
Computer Shwr {1.4) 6.2 1,860.5 Semiconducters (1.5) 3.6 19393 Y300 19045682 821,100 254
Hitncar-Drgs/in {0.8) 5.2 -449.8 Computer Shwr {14) 62 1,850.5 Q9/20/00 12662782 2,441,780 1.65
Inv Bank/Broker (LO) 42 5119 Comms equipm (1.3) 2.0 1,745.0 O&/30/00 17421002  -95,862 112
OllAGas-Int (0.8) 43 -799.7 Enterainment {1.0) 2.8 32180 OMI/00 17520864 3,526,354 234
Finan-Dvyid (1.8}  3.9-2,5818 Yop & Sells SaP% Port §Chg  IU/NMS 13,994,110 2,666,739 L.47
Semiconductors (1.1) 36 1.93%1 AnanDvsfd (1.8)  3.9-3,5518 OWI/IP 16850843 220021 Ln2
Blotechnology (3.4) 23 2277 pHBGas-Sves {2.8) 1.9-3,070.2 PEER OWNRERSHIP .
Computer Hrgwr {0.9) 29 -149.2 Muit-ingustry 0.5) 6.8 -1,757.4 06/01 ©03/01 12/00 09/00
Banks-Mongy Cv (0.9) 29  311.2 OUAGM-EAP {LY) 06 -3115 Top 10 ($MM) (SMM) ($MM) (SMM)
Ing-PropACRSiY {3.2) 0.4 -BOR7 EHE 8100 1,012.0 1,5028 1,740.8
AES 707.0 7579 14259 3.517.3
M1 1131 2427 4202 35
DUK, 911 4207 27621 191
. DYN 9.0 2046 886.3 1,626.7
. ThE 845 762 408 1
wMB 413 16417 915 1004
+] %S  E5T 1206 812
MIR 1.8 9.6 219 0.0
EGP 6.5 71 8.7 a7
PCG 34 17 867 1648
Tota) 1,203.5 1,742.3 1,428.6 5,328,2
PORT DISTRIBUTION
Small Mid Large
% 13% BaY%
PORTFOLIO CHARACTERISTICS
P/E Yield  Price/Est EPS EPS SYrGrProl ROE  Deblt/Equity P/B Beta
Enron Corp 7T 1a 19.2 17.5 101 797 28 0%
S&P 500 %50 1.4 4.0 145 205 547 42 10
Fudelity Management & Research 283 13 .8 169 0.2 328 39 Al
HOLDINGS (Al Cap) ADJUSTMENTS
Proj EPS Pro) EPS
$Held $Chg % Port P/E Yield Growth Buys s$Heid $Lhg %Port P/E Yield  Growth
MSET  16,070.7 2,J16.9 33 A4 0.0 16.4 MSFT 16,070.7 1,316.9 2.2 41,4 0.0 16.4
GE 34,8201 +1,395.0 w0 0.8 1.5 15.7 AL 7.175.8 1,1405 14 . NM 0.0 KA
C 0402 -71.4 21 16.5 1.4 14.3 INTC 7.102.9 10557 1.4 5.0 0.3 1.5
XOM 9,703.5 -902.2 1.9 14.8 1.1 71 G 3,063.4 1,009.8 0.6 294 2.1 0.
FNM 9.474.2 +1,183.) 1.3 159 1.8 4.8 AHP 34005 BS5.2 0.7 7.7 1.6 145
PFE SASB0  J49.6 1.9 2.8 1.1 W.6 Pray EPS
MO 81854 -179.4 1.6 123 45 9.3 Sells $Held §SChy % Port  R/E viela  Growth
AL 71758 1,143.6 1.4 NM 0.0 A G 14,820.1 +3,39L.0 3.0 0.8 1.6 157
INTC 7,107.9 1,055.7 1.4 5.0 0.3 175 ENM 9,474.3 -1,183) 1.8 154 L6 1D
NG 6,566.1  204.3 13 304 0.3 M5 Wy 3,610.6 -1,085.7 6.t 267 1.4 133
sGP 2431 A764 0.5 239 1.7 12,5
*GM 89,2035 -301.2 19 4.8 11 .y
LAY
000022552
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INVESTMENT APPROACH
The investment process for Fidelity's equity disciplines is based on fundamental snalysis. Analysts pssess 2 stock’s potential
investment return based on dividend and earnings putiook. Quantitative screens supplement battom-up equity research,
Fidelity uttimately seeks superipr projected long-term earmings growth and shomt-term momentum. The fiem prefers
campanies that are not followed closely by other investors. Stocks that appear attractive under proprietary valuation
disciplines are purchased. Due to its large 3340 size, the firm often holds Iarge positions, Ity active traging patterns often
affect price, garticularly for less liquld Investments.
Sell Criterin:
1) Perceived deterioration In the company or industry fundamentals;
2) Reduction in exrnings or dividend growth forecasts;
3) Price apprecistion capsas excessive valuation,
Decision-Making Process:
Fldelity's equity division consists of elght groups: Quantitative; Struttured Investment; Income Growth; Asset Allocation
tncome; Intarnptional: Capita! Appreclation; Growth; and Spacialized Grewth. Portfollo managers conduct research specific
to their product's Investment strategy, The research staff supparts the managers across disciplines, Bacause the firm places
smphasis on visits with management, esch manager receives 3 copy of what transpired between a Fidelity manager and a
COTpOrste mansger.

@ Copyright 2000 Themson Financial/Carson, Al rights reserved. http: Hwww.lichannel.com
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BlackBook Profile ' Page 1 of 2
MFS Investment Management - AT e
Qwnership 213 as of 06/30/01 Yy Rrc)
Page 1 | Fage 2
Founded: 1924, Formery Massichuselts 1 Core G
500 Boylston Strest finantibl Services, MFS {wasument 221,‘“50“ ¢ :;:h
Management manages the M75 Family af 4 b
Boston, MA 021356-3741 Funas ang rumerout MFS Trusts, HFS g Tumover High
Eanads (U.5.) Pnancial Seruket Havngs ang  * 0 S00cks Keia 64
- 3 (U.5.) financisl Servide sl
Tel {517} 954-5000 BT e o W Inrtrttonsl Adncars,  Portfolio Tumaver 70.0
617} §54-6351 Ine., MFS Inv (U) LS, and Vertex Invt. Equity Assels ($HM) 104,813
Fax (617} 954- Mgmt., Ine. Investor Type Investmant Advisors
KEY CONTACTS POSITIONAL HESTORY
Name Title Phone Date Fosition  Change % Qut
. Currant 6,100,000 282,880 D.B1
David Cavanaugh Analyst (617} 954-507% D6/30/03  SB1%,130 1,841,640 0.7B
Claud Davis Security Anaiymt {617) 554-5392 o;f:;n;gx ;,0;5,190 ;24,214 u.ia
arnstional EQuity Researeh 12/31/00 ,751,266 74,425 0.5D
Siman Todd At AP RERATED 1612) 547483 OO0 V6Bl . 76285 045
Dinector of Intematisnal 06730700 2,590,576 482,870 Q.15
David Antonsti Atseareh (617) 954-5760 03308 2,507,705 631,526 0.29
INDUSTRY WEIGHTINGS 12/33/99 2,729,230  1,3)7.53¢ 0.36
Top 10 Holdings  SBP % Port § Cho Top 5 Buys 58P % Port § Chg  09/30/99 291,700 110,300 005
Computer SRwr (22} 9.7 438.3 Electronics (3.1 3.6 1,7162 PEER OWNERSHIP .
Hithear-Drps/eh (0.8) 5.4 1,026.9 Comms Equipm (1.9}  3.11,069.2 06/01 0301 /00 0900
Muit-Industry (0.7) 5.0 «B75.4 Hithcar-Drgs/fh (0.8) 5410289 Top 10 ($MM} {$MM} ($MM) ($MM)
TV, Radia, Cabl {6.3) 4.2 4¥B.5 Inv Bank/Aroker (0.7 29 620.3 ENE 856 2510 3118 2959
Elettronics {3.1) 3.6 1,216.2 Giotethnoleqy {(1.5) 15 BE04.1 AES 494.9 6518 9756 L0724
OlikGas-Sves {5.1) 34 -S5B Top 5 Sails S8P % Port $Chp DYH 470.1 4719 4341 1569
Computer Sves (2.6} 32 -60.9 Mum-Industry (0.7) 5.0 -875.4 WMp 5.6 3919 2984 «006
Comms Bguipm {1.9) 3.1 1,068.2 Hitncar-Dvifd {6 11 731 D 172.0 831 il 6.2
Anan-Dvsld {1.5) 2.9 -377.0 Lodging-Hotels (0.3) 2.1 -499.1 DUX C 1183 1668 1117 1585
* Iy Bank/Broker (0.7} 29 8203 Computer-Netwik (1.7 1.0 -a§2.9 NRG 370 1081 611 0.0
Retali-Chain 5t (0.2} 0.5 33324 KMI 183 6Z4 437 474
MR 2 38 102 0.0
P0G 60 113 134 14.8
Total 1,551.6 2,091.1 2,075.5 1,866.7
PORY OISTRIBUTION
Small wMid Large
e 14% 83%
PORTFOLIO CHARACTERISTICS
P/E Yield  Price/Est EPS EPSSY¥rGrPro] ROE  ODebiEquity P/8 Beta
Enron Corp T 14 19.2 125 a1 797 2B 05
ShP 500 %0 14 .0 149 205 547 42 10
MFS Investment Management 82 OB 2.1 193 174 - 5.y 0 12
HOLDINGS (Al Cap) ADIUSTMENTS '
Proj BPS : Proy EPS
$Held $Chg % Port PE  Yield Growth Buys $Held $Chg % Porv  P/E Mield  Growth
ORCL 1,2239 »Ne F R/ X 0.0 248 Ly 1,379 1,258.4 1) 287 1.4 133
Tve 2,159.7  -99.0 2.1 20.1 0.1 19.2 GOT 865.3 5630 o8 2.0 0.0 16.6
Vi@ 2,034 590 1.9 HA o0 2.3 SUNW 6053 5408 08 162 0.0 20.2
MSFT 19010 -B97.0 1.5 41s 0.0 164 ADL BS23 4277 0.8 329 0.0 24.7
FRE 11,6715 -175.1 16 152 1.3 14.5 MER 545 3581 0.6 15.4 1.2 126
c 1,659.6 118.3 1.5 166 1.4 143 Proj EPS
AHF 1,518.8 5.2 14 7.7 1.6 45 Solls SHeld $Chg % Port P/E Yield  Growth
GE 1,058  -967 13 e 1.6 157 MSFT 1,901.0 -992.0 18 414 &t 164
Swy 1,350.4  -12t.4 13 18.1 0.0 162 My €208 -747.0 0.8 24.6 0 f2.2
Ly 1,347.9 1,258.4 1.3 6.7 1.4 123 urx 1,059.8 -491.9 1.0 178 1.3 M4
wWMT 3663 4831 63 332 6.6 4.3
18 B67.1 -478.6 DB 114 0.6 131
LAY
000022554
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INVESTMENT APPROACH
MFS Investment Management emphasizes growth stocks, though its funds encompass 2 wide range of investment styles. Its
process begins with an analysls of the larger stocks In the SkP 500. Appropriste securities are idantifiad through
fundamental analysis and technical screens of dividend growth, cash fiow, edraings growth and ROE. Portfolio positions are
derived from this stock selection protess Ih combination with the firm's economic sverview.
Decislon-Making Process:
The Resaarch Department Iy 2 key contributor to the equity Investment process of MFS, providing o balance of Intensive
security research and broad industry perspectives. Analysts provide purchase and sale recommandations, reports on the
economy and observations as to the attractiveness of the securities markets. They also provida the framework within which
portfolic managers construct their portfollos. Dally maeetings aliow for an interchange of Current views on Investmants and
partfollo strategy. Portfolio managers are rasponsibla for direct cllent contact. The Chiel Equity Officer reviews all accounts
weekly. At the same time, peer raviaw by portfollo managament teams atiows managers with simiar investment
parameters to comment of the Investment stratepy of each portfolio. At least once yearly, portfollo managers meet with
the Portfolio Review Committee whers they are required to explaln their investment stratepy.

® Copyright 2000 Thorngon Financial/Carson. Al rights reserved, hitp: ! fwww.lichannel.com
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Rittenhouse Financial Services, Inc, AR
Dwnership data as of 08/30701 etk
Page 1 | Page 2
Founded: 1979. In 1997, Rittenhouse Fnancial  Spyle Lors Growth
Two Radnor Comerate Center Services, | ams Bn Indepengent
subsidiary 2,"’2;: Nuveen. .l.:ﬁm.. Orlent'aunn Active
Radner, PA 15067-4545 subtidisries Include: Rittenhouse Financiat Tumaver Low
Services Investment Advisory and Rittenhouse ¢ of Stociks Heaid [
Tel (810} 574-8300 Capltal Hanagement. Portfolio Tumover 8.1
Equity Assets (§MM) 15,248
Fax {610} 293-2444 Investor Type Invastment Advisors
KEY CONTACTS POSITIONAL HISTORY
Name Title Phone cgm Position Change %% Qut
. ment 6,800,000 5,376,579 051
John Waternan Managing Director (610) 971-8300 06/30/03 123421 1423431 0.19
Vice Pregident (610) 9719300 03/31/0L 0 0 00D
George Cannel 12/33/00 0 o 9.00
Vincent MENIchol Vice President {510) $71-9200 097 30/00 0 D pop
resigan &10) $71-9300 G&/a0/00 0 g .60
Donovan Brown Vice Presigant { : 0} ol 033100 ° ® Do
INDUSTRY WEIGHTINGS 12431798 o o 000
Top 10 Holdings S&P % Ports Chg Top 5 Buys SEP % Port § Chy 09/30/39 Y ¢ 0.00
Mutl-[ndustry {5.5; 10.4 1359 Retall-Chain St 2.0) 52 4047 L. OWNERSHIP .
Hitnear-Bras/Ph (1.8) 9.8 +72.7 Retai-Drug 5t {103} 50 146.4
Ing-Multi-Lne {21} 53 398 Mult-Indurty (1.5) 1204 1359 06/01  03/01 12/60 ©9/00
Personal Care {72} 53 39.4 Consumer Anan 3.8) 31 134y TOP 10 ($HM) ($MM) ($MM) (SMM)
Computer Sftwr (1.2) 53 44.0 Retel-Bldp Supp (3.3) 4.5 1008 ENE 2 02 00 DO
Retah-Chain St {2.0) 5.2 4047 Top 5 Sells S&P % Port § Chy NME 0.0 00 03 04
Aetail-Drug St (10.3) 50 146.6 Bugi-HonAkoho! (Loy  7.4.243.3 Tl 00 Ge 03 04
Finan-Dvstd (24) 48 328 paria-Ma] Reg (1.1} 2.9-1933 PORY DISTRIBUTION
Rewsil:Bidg Supp (1.3} 45 100.8 HRhGar-DIQHPh [1.5) 9.8 -70.7 Small Mig Large
Computer Hrdwr {£2) 43 305 Samiconduciors {03 27 -4 0% 0% 160%
‘Tekom-Local (0.0) 00 .12
PORTFOLID CHARACTERISTICS
P/E Yield PricesEst EPS EPS§YrGrPre) ROE DebYEquity ©/B Beta
Enron Carp 77 s 15.2 125 101 797 28 09 ,
SAP $00 /0 14 240 14.9 20.5 547 4.2 10
Rittenbouse Financial Services, Inc. b 32 12,3 152 3.2 585 13
HOLDINGS (All Cap} ADJUSTHMENTS
Proj £P5 Proj EPS
$Hald $Chp %Port P/E Yield  Growth Buys $Hzid s$Chg %Pomrt P/E Yield  Growth
GE B77.5 352 s8 108 18 15.7 16T 239 2119 14 a2 0.5 14.6
AlG Bl4E 9.8 53 304 0.2 14.5 WMT £745 1913 33 1) 0.6 14.3
cL BOZ.7  35.4 53 300 L3 127 ovs 1650  185.0 11 139 0.6 15.8
PFE 7954 367 52 WS 11 0.5 X¥RB 767 1341 34 08 1.0 194
FNM 777 M8 48 159 1.6 140 TYC 7114 1011 47 204 0.1 1%.2
™e 7104 1043 47 201 0.2 19.2 Proj EPS
HD 665.5 ar.1 +4 0.3 0.3 V8 Sells $Held $Chg %Port P/E Yield  Growth
MSFT Fi¢0 303 40 414 0.0 164 Ko 378 -241S5 21 88 15 127
ADP 6079 8.8 40 239 0.8 153 wrc 449.8  -193.3 % 183 2.3 129
waG S516  -18.4 39 415 04 177 sGr 273 ana YT 1.7 128
TN 3970 <264 26 46D 0.3 1.8
- WAG 5928 -18.4 iy 4Ls 0.4 17,7
INVESYMENT APPROACH

The Rem's top-down Investment strategy s highly canservative and avolds volatility, The firm prefers high-yield companies,
but considers dividend yleld growth more important than current yield (share buybacks are viewed positively}, The firm
limits positions over 4.5% of a company’s float to 10% of the partfolia. Rittenhouse looks for companies thal are consistent,
predictable #2mings growers. The finm likes companies that grow Its #amings about the same rate In percentage tarms
every year, regardless of the economiz environment, Tdeally, the firm looks for companies growing consistantiy in the 12-
15% range. Consistent earnings performance |5 considered extremely important. The firm avoids companies with
dissppointing £arnings In recent years unless there are strong mitigating factors.

Investment Criteria:

1} "A-" or higher ranking from § & F;
2) Consistent earnings growth; LAY

000022556
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1) Pays a dividend;

4) Minimum $5 billion market capitalization;

&) 10-year history of pperating earnings.

Sell Criteria:

1) Unsustainable growth;

2} Equities that underperform the market by 25% or moré on b ralling 12 month basis;

3) Position exceeds 5% of total portfolio.

Decision Making Process: The firm uses an Investment Selection Committes which makes all investment decisions,

© Copyright 2000 Thomson Finantial/Carson, All rights reserved. btp:/ fwerwltchanpelcon
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Delaware Investment Advisers

. Page 1 0of2

PR
maTvbe e 3Tn

Ownership data as of 06/30/01 2ok oo
Page 1 | Page 2
Founded; 3972. The firm manages mutual Style Yisd
One Commerce Square funds for Delbware Management Company, 8 oo 0 Active
subsidiary of the Delaware Group, which is
Philadelphta, PA 15103-T042 uitimately & part of Uncoln National Corp. Turnover High
0:1I;mn m-n:auorlu:al;dvl?:s‘uud-;le ll'aT # of Stocks Held 873
. affiuate, mana abal and Internatdcny!
THl §215) 2352323 portfolios. in tIg:?ag of 2000, the fiem merges :ﬂ‘:;“‘ T"’"::: " 157;;:
with Yantage Investrnent Advisors. Quity Askets s
Fax {215} 255-3218 1nvestor Type Investment Advisors
KEY CONTACTS POSITIONAL HISTORY
Name Title Phone Date Positlon  Change % Out
. Current 518,550 o 007
Francis Morns Vice Prasidert/Core Equity (215} 255-1452 06/30/01 528,550 .26,000 0.07
Brign Hannon Vice Pragident {215} 255-1220 Q3/a10% 554,550 -48,500 0.7
Directar of 12/33/00 603,450 21,000 0.08
1. Paul Dokas Reastarch/Quantitative 1215) 285-2082 ::’gglfgg g::';:g 233'202 g‘g:
INDUSTRY WEIGHTINGS " S0
Top 10 Holdings 58P % Porrd Chg Top 5 Buys S4B 4 Port § Chy  OM3V00 :7:.;39 1”';” n°-°’
Finan-Drvsfd {21} 6.1 -6.3 BanksMeoney Crr (3.3) 4.0 1958 133188 46,700 7;2'033 n"“
Danks-Money Ctr (1.2) 4.0 195.8 Hithear-Degaiin (©5) 2.0 1625 99099 49,200 273, .03
Banks-Maj Reg (1.3 36 -45.5 TV, Raciy, Catl (3.2) 2.1 1508 PEER OWNERSHIP .
Blatechnology {3,7) 36 E0.0 OlIAGM-Sves (2.8) 15 o080 06/03 03/01 1200 Q9/00
Computer Sfwr {0.7) 2.1 -108.2 Semicontuctors (0.4} 1.5 100.2 Top $0 [$MM) [SMM) ($MM) ($MM)
Restaurants (5.5} 3.1 -B35 Topp 5 Sells SEP % Port § Chy ENE WO 3321 502 547
Hithear-Dras/Pn {0.5) 3.0 187.5 KatGas Osr-M. (09) 0.8-1205 0 1045 1350 2463 3238
OilsGas-Intl (0.6} 28 40 Consumer Bran {0.3) 0.3 -111.2 bUX 93.7 1539 1567 1BO.2
Ins-PropACasity (7.6) 2.7 57.6 Computer Sftwr- (0.7} 311062 WMB 641 796 1 A9
Camputer Svcs (32) '26 =208 machinery {26} 1.1-103.6 ALS 51.0 3.1 1.2 49.1
Restyurants (55) 3.4 -85.6 DVH 98 1Al 746 769
NRG 19 05 0.3 0.0
PCG 1.4 L5 4.7 573
MIR 0.0 1.8 0.0 2.0
KM1 0.0 0.1 0.0 0.0
Yotal " 3164 4325 4755 3525.4
PORT DISTRIBUTION
small Mid Large
4 4% £9%
_ PORTFOLIO CHARACTERISTICS
P/E Yield  PricefEst EFS EPSS5YrGrProj ROE  DebWEguity P/8 Beta
Ensan Comp 277 14 19.2 17.5 101 797 28 0%
S&P 500 2%0 34 24.0 145 205 g4 41 10
Delaware lnvestment Advisers .3 1.4 139 156 184 %7 18 13
HOLDINGS (All Cap) ADIUSTMENTS
Proj EPS Proj EPS
$Held $Chg % Port  PfE Yield Growth Buys SHeld 3$Chg %Port  B/E vield  Growth
Ftiee 223.3 8.5 1.4 15.9 1.6 140 M 026 028 1.3 NA 15 1.5
PR 2018 2028 1.3 RA 25 11.5 5GP 168.0 1412 1.1 229 1.? 25
X 18%.5 246 1.2 14.5 2.2 125 MWD 116.7 8.6 0.7 137 1.7 14.4
XOM 1859 150 1.2 14.8 1.1 17 PG 123.2 70.7 0.8 .2 .0 10.4
5GP 168.0 1412 1 239 1.7 12.5 DOw 69.5 618 0.4 5.6 1B 2.5
BAC 165.2 ~2.4 1.0 115 - X ] %9 Proj EPS
413 159.5 -2.5 1.0 15.8 A6 10.7 Selis $Held $Chg %% Port P/E Yield Growth
1.1 158.9 «7.5 1.0 214 0.6 131 EPG 158 -119.2 0.1 16.3 17 154
cr 157.8 ~2.4 1.0 0.2 1.3 129 wa_ 5 1003 a.0 139 4 9.8
KHB 143.% 1.4 0.% 19.5 1.8 117 GMST 4.3 -81.2 0.0 NH .0 358
BAX 693 -79.4 0.4 39 1.1 4.3
H} ars “72.1 0.2 155 1.5 14.6
LAY
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INVESTMENT APPROACH
Domestic portfolios include Defensive/Core Equity (with B [arge-cap value/yleld bias) and Aggrassive Equity {with a smali-
cap growth orientation). For the Defensive Equity portfolia (DIA’s core strategy), the firm screens for securities with a yield
above the S&P 530 and market-caps above $750 million. The aquity universe Is separated Into 10 sectors, 3 of which are
further subdiviged. Defaware also reviews company management, vaiuation, reistive yield, safsty of the Jividend, industry
and company praspacts, earnings trends and overall invasimen! risk, Yield criterid Is et reistive to the market and spreads
are based on environmental variables {level of Interest rates and ylelds, market valuation and econamic envirgnment}.
Investrnent Criteria:
1) Minlmum yleld of approx. 105% cf the market yieid.
2} Portfolip managers raach & consensus on stock,
Self Critecls:
1) Decrease in dividend;
2) Violates minimum yleld requirement;
1) Dectine of 309 from cost,
Decision-Making Process: -
portfollo managers (who serve as sector analysts) form the lnvestment Strategy Committee. Thay are respansible for
establishing yisid targets and ensyring sach portfoilo's sector weights are within 156 of the tactical sector targets. Research
efforts, which are BD% internal, include mestings with company management,

® Copyright 2000 Thomson Financial/Carson, All rights teserved, : . ;iﬂttpﬂ}m.luhanml.:um

LAY
000022559

http:/fw..firchn?page=iosown&formtype=41&Iname=Enron%20Peer%20F R&instid=DL WRNV0O0  10/8/2001

Sy,

e




BlackBook Profile

Rorer Asset Management, L.L.C,
Ownership data as of 06/30/01
Pape 1 | Page 2

.....

Page 1 of 2

Founded: 1978, On Janvary 7, 1999, Afllated  Style GARP
1650 Market Gtreel Manapers Group{AMG) acquireg N 65% stake Orientation Active
in the Rrm, with the prmicipals ratalning the
Phulsdelphis, PA 191037301 rematning 35%. They service both institutional  Turnover High
sng individuat gllents. # of Stocks Helg 75
Yei [215) 568-2126 Portfolio Turmover 639
Equity Assets [$MM) 10,956
Fax (115) $68-2376 Invastor Type Tavestment Advisors
KEY CONTACTS POSITIONAL HISTORY
Name Title Phane Date position Change % Out
pencipai/Senlor Secunty (215) 640-3182 Current 7,100,000 2,918 095
Robert Lelminger Andlyet 06/30/01 7,097,082 357,825 (.95
Qifford Storms Director of Research {213) 568-2126 g;ﬂg; g-;::::;; ::;:;g g-_::
INDUSTRY WEIGHTINGS 093000 5,238,377 SIE000 070
Top 10 Holdings S&P % Portg Chg Yop 5 Buys 5&P % Port S Chg  o6/30700 4,703,377 356,632 0.63
Retai-Blgy Supp [5.8) 8.0 404.9 Retsil-Bldg Supp (5.5) B0 4DAF  pI/31700 4,346,855 1,264,164 0.5
Entertainment (2.8) 2.5 44.2 Compiter Svoy {3.0) 2.4 3624 /99 5,640,859 216935 0.5
Ins-Mult-Ling {2.7) 7.0 9.5 Semkonductors 0.7) 2.3 2535  o9/30/99 5393974 94,316 0.72
Asraspace (.77 69 J2.5 Finan-Ovald (1.8) 16 1865 PEER OWNERSMLP
Mat Gas Dstr-PL (7.0} 6.4 35.7 Inv BankfBroker (0.8) 3.4 1286 06/01 03/01 12/00 09,.[00
OUAGaEs-Int! (2.2} 68 3205 Top 5 Salis SBP % Port SThY 7.0 so femM) [SMM) ($MM) (SMM)
Hithcar-Dvstd (1.5) 5.7 683 Withcar-prd/Spp (1) ©1-177.7 o0 MES 1016 4923 4501
Hithcar-Hosp (124) &9 350 Telcom-Intgrid 7 28 -llo Lo WEE 4137 188 0.0
ln!-Bmkef:} (:3-:; 4-; :;-g Comma Equipm (o) 0.0 -mg.s AES Bt 00 00 oD
Consumer Finan . 4. £ Bintechnciogy {0.0) 00 -514 i g ' ¥
L. Lelsurs Time (0.0} 6.0 5.0 Towl . 432.1 4237 1883 Q.0
. PORT DISTRIBUTION
Small Mid Large
0% 1% S9%,
PORTFOLIO CHARACTERISTICS
PIE Yield  Priterést EPS EPSS5YrGrProj ROE  Deby/Equity FR/B Beta
€nron Corp .7 14 19.2 17.5 101 797 28 0.5
SAP 500 30 14 24.90 14.9 205 547 42 1.0
Rorer Agset Management, L.L.C. 76 1.3 26.8 15.6 183 25 46 1.0
HOLDINGS (Al Cap) ADJUSTMENTS
Pio} EPS Proj EPS
$Held $Chg %Port P/E Yield Growth Buys §$Held sChy %Ponn  PIE Yield Growth
Low B78.7 4109 8.0 319 0.2 1.3 LOW B78.7 4100 8.0 319 0.2 P39 ]
HCA 5310 26.0 49 15 0.2 146 EOS 2632 2523 .4 20.5 1.0 15.4
MMC 4747 4.5 4.4 2L 23 14.0 INTC 2550 2535 | 15.0 0.3 12.5
viA B 965.9 3.5 4.2 NA 0.0 22.3 FHN 3156 106.2 34 159 1.6 140
KRB 4378 220 4.0 0.5 1.0 198 C ansg 128.6 3.4 16.6 1.4 14.3
PEP 434.5 9 4.0 .6 1.1 127 Praj EPS
Gb €287 4.7 39 162 14 1.0 Sells $Held §Chp %Port P/E  Yieid Growth
ADL 404.7 20.8 a7 (7] 0.0 HA GOT 03 1778 0.0 220 0.0 16.6
ALl 396.9 7.0 26 13.1 2.2 10.3 weoM 0.2 -125.2 c.0 11.4 0.9 11.2
EMR 387.5 0.4 a5 17.2 9 0.6 TLAS 0.6 -160.5 8.0 5.4 0.0 2.5
SHW 0.0 -£.0 0.0 12.9 2.6 10.0
- aGen 0.0 +5.1 0.0 4.3 0.0 17.6
INVESTMENT APPROACH

Rorer Asset Managament’s investmant procass beglns by screening & unlverse of 1,000 U5 -basad companles with market-
caps above $500 million for sttractive relative valyation Bnd aamings momentum. The valyation methodology identifies the
equlties of companles treding below historic valustion noms relstive to the market, 83 defined by the SLP 500, The

earnings mamentum mode identifies companies

positive earnings surprises, Fundamental analysis Is then appliad to those companies which pass the initlal scregning.
Anaiysts conduct company visits, communicate with management and Industry analysts and review financia! statements,

The fiern typlcally holds approx. 30 equity positions at a time.
Javestment Criteria:

1} Attractivaly valued;
2) Experiencing uoward estimate revislons ang positive eaminos surorisas:

LAY

0 Upward estimata revisions from the analytical community and
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3) In the right phase of business cycle,
Sell Criterfa:

1} Reaches price targat;

2) Fundamental disappaintment; )

3} Price declines 15% from its purchase price relabive to S&P 500;

4) Potitlon exceeds Inbustry or portfollo welghting {at this point the position Is pared).

Declsion-Making Process:

Invastment policy ang strategy are set by the lavestment Folicy Committes, which Is composed of the chiefl investmant
officer and the senior analysts. Portfollo Managers mainly function as administrative and client service contacts,

@& Copyright 2000 Thomson Financial/Carson. All eights reserved. http:/ fwwwlichannel.com

LAY
000022561

htip:/fww.. firchn?page~iosownd&formntype=41 &\neme=Enron%20Peer%20FR&instid=RRRSST0O0  10/8/2001




BiackBook Profile

Page 1 of 2

PNC Advisors
Qwnership Oata as of 06/30/01
Page | | Page 2
Formerly PNC Bank Corp., the bank iaunched  Styie Core Growth
1600 Market Street PNC Advisars on May 17, 1995. PNG Advisors
tonsists of the former PHC Private Bank ang  OTientation Active
Philadeiphia, PA 19101 PNC's Inmmm“n;: ‘lnn;mmr: G::: a$ well as  Tumnover Low
ihard Lyons, 113 e name., # of Stocks Held 91 o
Tel (215} 585-5000 BlackRock Ananciat Mgml. |s an affitlate. vortdolls Turmover 19.5
Equity Assets {$MM) 24,552
fax {215} 585-5696 Investor Type Bank A Trusts
KEY CONTACTS POSITIONAL HISTORY
Name Title Fhone Date Position Change %6 Out
. current 340,454 o 0.0S
Darvon Carpenter Security Analyst (215} 585-5703 Piiviad SAbaEs 33781 s
Joseph Jordan Vice President {215) 5B5-5747 ::ﬁ%; ;ss;,:gg - ;,s:g g,os
5 S5.4 .05
Oonald Berdine Crief lnvestment CMicer {413) 762-5276 09/30/00 0425 47169 0,04
Donaid Ames Assistont Vice President (570) 961-6410 06/730/00 347,554 4,738 ©.05
02/31/00 342,856 22,508 0.05
INDUSTRY WEIGHTINGS . 12/3149% 320,350 50,321 0.04
Multi-Industry {1.6) 11.4 3.5 dsnks-Money Or 07) 24223 o e ep :
Hithcar-Drys/Ph {12} 8.4 -23.7 Pran-Cvefd (0% 1.8 o1t PEER OWNERS:
DiIAGas-Inti (1.6) B0 ~32.2 HRRcAr-Pro/Spp {11) 14 815 05/01 03/01 12/00 05/00
Hithear-Dvsfd (1.5} 6.0 -16.9 Banks-MagReg (1.3} 3.6 557 TOP 3O ($MM) (SMM) ($MM) ($MM)
Banks-Maf Reg {13) 3.6 657 SALCos {09 04 634 EHE 167 206 236 23
Retall-Spee App (115) 34 1.4 Top S Salls S8P % Port § Chy AES joe 355 0 7
Tekcarn-Locs! {1.0) 33 -27.3 Hpushig-Hondurs (2.2) 3.0 554 [s11] 4 45.1 02.4 58.1 8.0
Houshid-Nondura {2.2) 2.0 -65.4 fnvBank/Broker (0.6 2.5 -60.7 424 775 677 182
Semicanductors {0.8) 2.7  54.3 TV, Radia, Cabl 11.5) 10 -46.1 MK 38 00 00 00
Compier Showr - (D.8) 270 '29.4 Automoblies {0.5) D03 -383 WNB 33 3EF 0 32 3w
itrcar-Dystd (16 60 -39 O a7 08 10 06
PLG 0.0 0.2 0.6 2.8
Total 185.8 199.9%9 1538 1328
RORYT DISTRIBUTION
Smaill Mid Large
% % 1%
PORTPOLIO CHARACTERISTICS
P/E  Yiels Price/Est EPS ERS S ¥r Gr Proj RQE Debt/Equity PIE  Pets
Enron Corp 21.7 1.4 19.2 7.5 101 787 28 0.9
SAP 500 5.0 14 4.0 149 205 547 42 10
PNC Agvisors 30.5 1.6 294 143 142 WE 45 10
HOLDINGS {All Cap) ADJUSTMENTS
Proj EPS Pro) EPS
sHeld $Chy %Pat PJE Yield  Growth Buys $Held $Chg % Part P/E Yield  Growih
GE 20810 -19.8 85 B N 15.7 8AC /OS5 1666 1.0 113 16 99
xOM 1,3524 136 55 148 11 7.7 WFC 2254 1105 69 183 2.3 12.9
VEC 8367 -0 34 119 2.7 9.8 XRB 1283 B46 0.8 205 1.0 19.8
HRK T30.4 «9.3 30 1.5 i 118 AES 50.6 59.9 0.4 4.6 6.0 28.7
PG £37.5  -48.9 28 242 2.6 104 WM $0.9 S84 04 130 28 12.4
BMY 51.3 471 2.5 4.6 2.0 12.2 Proj EPS
PFE 505.3 2.1 25 315 1.1 0.6 Sells $Held $Chy %Port P/E Yield  Growth
N) 5008 133 24 208 14 1.1 MWD 1373 -4d.2 06 137 1.7 144
A1G 478.8 6.8 2.0 304 0.2 5 pg 2.6 409 16 242 20 104
MEFT 468.4 14,7 1.9 41.4 0.0 164 vz 4469 -89 1.8 9.5 3.1 114
Ko Ly 428 09 205 1.5 127
BMY 6113 -1 2.5 6 2.0 12.2
LAY
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INVESTMENT AFPROACH
PNC's ultimate cbjactive Is to bulld wealth and reduce volatilty through diversification across 8 number of different
strategies. While the bank utilizes Internaticnai Equity, Ingex Equity, Small-Cap Value Eguity and Value Equity strategies, it
tends to primarily be a large-cap Investor. Initlally, the portfolio managers screen for stocks with market-caps of $1 bllliah
or more, The Investment process places & speciat emphasls on company fundamentals snd market/indystry position.
Because PNC is a long-tarm growth investor, its turnover tends to remain relatively low,
Investment Critaria:
1} Growth rats is equal to or greater than that of ths economy;
2) Growth rate fs equal to or graater than B company's respactive Industry.
Sel Criteria:
1) Position becomas overwelighed;
2) Fundasmantals deteriorate;
3} Reaches target price.
Decision-Making Process:
The Investment committee establishes the Investmant guidelines, However, reglonal Chief Investment QMicers have
authority over local investments. Fundamental research, which is the foundation of the bank's Investment process, Is
generated by in-house analysts,

& Copyright 2000 Thomsen Financlal/Carson. AY rights reserved. hitp:/ /www.iichannel.com
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PO, Bor 1182
Hausten, TX T7251-1184
4&0 ’ | News Release
Mark Palmer
713-853-4738
ENRON B,,E_EOR! S REQQMEG lﬂ!&g QUARTER EARNINGS OF §0.43 PER
DIL D : REPOR’ ON-RE: NG C E 1 ILEIO
AFTER- i ¥Fl 1) E | TES OF SL.8 R
200 15 002: EXPAN CIAL REPOR G

FOR IMMEDIATE RELEASE: Tuesday, Oct. 16, 2001

HOUSTON - Enron Corp. (NYSE - ENE) announced today recurning eamings per
diluted share of $0.43 for the third quarter of 2001, compared to $0.34 & year ago. Total
recurring net income increased to $393 million, versus $292 million a year ago.

M

—————
“Qur 26 percent increase in recurring carni:ﬁa_g_s per diluted share shows the very strong

results of our core wholesals and ratai) energy businesses and our natural gas pipelines,” said
Kenneth L. Lay, Enron chairman and CEQ, *The continued excellent prospests in these
businesses and Enron's leading market position make us very confident in our strong eamings
outlock.”

Non-recurring charges totaling $1.01 bitlion after-tax, or $(1,11) loss per diluted share,
were recognized for the third quarter of 2001. The total net loss for the quarter, inciuding non-
recurring items, was $(618) million, or $(0.84) per diluted share.

“"After a thorough review of our businesses, we have decided to take these charges to

clear away issues that have clouded the performance and eamnings potential of our core EneTRy

businesses,” said Lay.

Enron also reaffirmed today it is on track to continue strong earnings growth and achleve

its previously stated tasgets of recurring ¢amings per diluted share of $0.45 for the fourth
quarter 2001, $1.80 for 2001 and §2.18 for 2002, -

Endless possihilities.™
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_ PERFORMANCE SUMMARY
Enron has recently expanded the rcporting' of its financial results by both providing

additional segments and expanding financial and operating information in the attached tables,

Enron's business segments are as follows:
» Whoiesale Services
o Americas
© Europe and Q?har Commodity Markets
¢  Retail Services
¢ Transporiation amd Distribution
o Natural Gas Pipelines
o Poriland General
o Global Assets
» Broadband Services

~ R R

¢ Corporate and Other

Wholesale Services: Total income before interest, minority interests and taxes (IBIT)
increased 28 percent to $754 million in the third quarter of 2001, compared to $589 million in
— . T ————
the third quarter of last ysar. Total wholesals physical volumes increased 65 percent to 88.2

trillion British thenmal units equivalent per day (Tbtue/d) in the recent quarter,

Americas — This segment consists of Enron’s gas and power market-making operations
and merchart energy activities in North end South Amenca. IBIT from this segment grew 31
percent 1o $701 million in the recent quarter from $536 million a year ago, driven by strong

results from the North America natural gas and power businesses. Natural gas volumes

increased 6 percent to 26.7 Thtu/d, and power volumes increased 77 percent to 290 million
megawatt-hours (MWh).
Europe and Other Commodity Markets - This segment includes Enron’s European gas

and power operations and Enron's other commodity businesses, such as metals, coal, crude and
liquids, weather, forest products and steel, For the third quarter of 2001, IBIT for the segment
remained unchanged at $53 million as compared to last year. Although physical volumes
increased for each commodity in the segment, the low level of volatility in the gas and power
markets caused profitability to remain flat.
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Retall Services: Enron’s Retail Services product offerings include pricing and delivery
of natural gas and power, as well es demand side management services to minimize energy costs
for business consumers in North America and Europe. In the third quarter of 2001, Retail
Services generated IBIT of $71 million, compared to $27 million a year ago. Retail Services
continues to successfully penetrate markets with standard, scalable products to reduce

consumers’ total energy costs. Enron recently added new business with large consumers,
including Wal-Mert, Northrop Gruraman, the City of Chicago, Equity Office Properties and
Wendy's in the U.S. and Sainsbury and Guinness Brewery in the UK. To date in 2001, Enron
has completed over 50 transactions with large consumers. Enron is also successfully extending
its retail energy products to small business customers, completing over 95,000 transactions in the
first nine months of this year.

Transportation and Distribution: The Transportation and Distribution group includes
Natural Gas Pipelines, Portland General and Global Assets.

Natural Gas Pipelines - This segment provided $85 million of IBIT in the current
quarter, up slightly from the same quarter last year, Pipeline expansions are underway in high
growth areas and include a 428 million cubic feet per day (MMcf/d) expansion by Florida Gas
Transmission and a 150 MMcf/d expansion by Transwestem.

Portland General - Porlland General Electric, an electric utility in the northwestern U.S,,
reported an [BIT loss of ${17) million compared to IBIT of §74 million in the same quarter a
year ago, Portland General entered into power contracts in prior periods to ensure adequate

supply for the recent quarter at prices that were significantly higher than actual settled prices
during the third quarter of 2001. Although the rate mechanism in place anticipated and
substantially mitigated the effect of the higher purchased power costs, only the amount in excess
of a defined baseline was recoverable from ratepayers. Increased power cost recovery was
incorporated into Portland General's new fifieen-month rate structure, which became effective
October 1, 2001 and included an average 40 percent rate increase.

Last week, Enron announced a definitive agreement to sell Portland General to Northwest

Natural Gas for approximately $1.9 billion and the assumption of approximately $1.1 billion in;-.
Portland General debt. The proposed transaction, which is subject to customary regulatory
approvals, is expected to close by late 2002,
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Global Assets - The Global Assets segment includes assets not part of Enron’s wholesale
or retail energy operations. Major assets included in this segment are Elektro, an electric utility
in Brazil; Dabhol, a power plant in Indis; TGS, a natura) gas pipeline in Argentina; Azurix; and
the Enron Wind operations. For the third quarter of 2001, IBIT for the segment remained
unchanged at $19 million as compared to Jast year, -

Broadband Services: Enron makes markets for bandwidth, IP and storage products and
bundles such products for comprehensive network management services. IBIT losses were $(80)

million in the current quarter compared to a $(20) mitlion loss in the third quarter of last year.

This quarter’s results include significantly lower investment-relsted income and lower operating

costs.

Corporate and Other: Corporate and Other reported an IBIT loss of $(59) million for
the quarter compared to $(206) million loss a year ago. Corporate and Other represents the

unallocated portion of expenses related 10 general corporate functions.

NON-RECURRING ITEMS

Enron’s results in the third quarter of 2001 include after-tax non-recurring charges of

51.01 billion, or ${1.11) per diluted share, consisting of:

ol
\

$287 million related to asset impairments recorded bese
impainuents primarily reflect Azurix’s planned disposition of its North American

and certain South American service-related businesses;

$180 million associated with the restructuringT Broadband Services,

td

pcluding

severance costs, loss on the sale of inventory and an j

reduced value of Enron's content services business; and

3544 million related fo losses associated with certain investments, principalty

T ——————
Enron's interest in The New Power Company, broadband and technology

investments, and early termination during the third quarter of certain structured

finance arrangements with a previously discinsed eatity~
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OTHER INFORMATION
A conference call with Enron management regarding third quarter results will be
conducted live today at 10:00 a.m. EDT and may be accessed throngh the Investor Relations

page at www.e[rop.com.

Enron is one of the world’s leading energy, commodities and service companies. The
company makes markets in electricity and natural gas, delivers energy and other physical
commodities, and provides financial and risk management services to customers around the
world. The stock is traded under the ticker symbol “ENE."

Please see attached tables for additional financlal Information.

Thils press releass includes forward-looking statements within the tneaning of Section 37A of the Securities Act of 1933 and Section
21E of the Securities Exchange Act of 1934, The Private Securities Litigation Reform Act of 1995 provides s sale harbor for forvard-Jooking
sutements made by Enron or on s behalf. Fhese forward-Jooking rtatements sre not historieal facts, but reflect Enton’s current expectations,
estimalzs and projections. All stements contained in the press release which sddreas future operating performance, events of developments that
are expecied 10 occur in the future (incloding stateenents relating to camings expectationd, $s1ts of assets, of sialements expressing geners!
optindsm about futare operating rovulis} sre forward-looking saterments. Although Exron believes that ild expectalions are based on raasonable
anumpriony, it can glve no asswrence that ity goats will be achieved. Important factors that could cause sstun) results 1o differ malexially from
those in Lhe forward-Joolking staternents herein inchude success in metketing natural gas and power to wholesale curomers; the abiliy
penetrale new relall nalum) ges end glectricity tarkew, ncluding tha energy outsmres markey, in the United States and Europe; the timing, extont
and yurices effects of deregulation ol energy enirkets in the Unlted States wnd in foreipn jurisdictions; development of Enron's broadband
nenwork and cusiomer dermand for inermediation and content services; political developments in foreign countries; receipt of regulatory
approvals md satisfection of custommry ¢loskng canditions to the sale of Portland General; and conditions of the eapita] markels and equity
markew duting the peviods covered by the forwand-locking futements.
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Ravenues
Costof Sales
Operating Expenses
Dapreciation end Amorilzation
Equity in Eamings (Lostas}
Other, nat

-1) 8
Interast and Ratated Charges, nat
Dividands on Prafsarred Securiies
Mincrity interests
{incomea Tax Expenss

Net Incoma Excluding Non-recurring ltsma

Non-recurring items Relating to:
Azurix
Broadhand Sarvices
Investing Aclivities {a)
Cumylalive Effact of Accounting Changes
Kt income {Loss)
Prefered Dividands (b};
Sacond Proferred Stock
Serias B Prafemad Slock
Ezrnings {(Loas) on Common Block

Eamnings (Loss} Per Share (Dliuted):

EPS Excluding Non-tecuming Charges
Non-recuring items
Effact of Anli-dliution

EPS (Diluted) (¢}

ENRON CORP.

Table 1 - Eamnings Summary
{Unaudited: In milllons, axcapl per share dats)
Quarter Endad Nine Months Ended
September 30, Septombar 30,

2009 2000 __ 2001 2000
H 47813 § 30,007 § 139502 § 60.038
45113 28,280 133,735 85,480
910 828 3,106 2,705
2% 258 882 620
{51) 48 67 366
63 T8 266 a1
$ 738 688 $ 2381 § 1,80%
201 247 817 604
2% 20 57 1
23 35 103 109
125 72 381 208
5 LTI 3 292 § 1,203 § 31
287) . (267) .
(180) - {180) N
(544) . (544) «
- - 15 -
§ {815} $ 252 § 211 § 918
4 ] 12 13
16 18 45 45
$ [CELTR] 271 % 150 § B57
] 043 & 034 § 135 § 1.07
{1.11) - {1.11} .
{0.18) . (0.05) .
3 LR 0.34 § 0.10 & 1.07
761 870 8§10 861

Aversge Shares Outstanding {Diluted) (c)

{a) Tha amount also rafiacts costs assoclated with Enron'a termination of certain strutiured inance
arrangaments with a praviously disclosed enlty.

{b) The Second Prelerrad Siock and the Serias B Preferred Slock are both antl-dilulive In the (hird quarter
of 2001 pnd1he nine-months ended Seplamber 30, 2001. The Second Praferred Stock and the Series B
Prafarred Stock are both dllutive In the third quarler of 2000 and the nine-months ended Septembar 2060.

{c} The conversions of praferrad shares and aquily Instrumenits 1o common shares for purposes of the diluted

samings per shase calculalion were ant-dlutive. Howevar, in order to present comparabls tesults, por share

amounts for each eamings component were calculated after considering conversion. The iolal average
number of shares usad lo calculate sach component of eamings per shara was 913 milllon and 892 million
for tha third quarter and nine months of 2001, raspectivaly.
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ENRON CORP.

Table 2a - Business Highlights - Wholesala Servicas
(Unaudited: doliare in millons}

Quarter Ended Nins Months Ended
September 30, Saptember 30,
[Wholeaale Services 2001 2000 2004 2000
Tolal Wholesals Sarvices
\sIT $ ™ $ 589 § 2180 § 1,336
Total Physical Volumes (Bbtue/d) (a) 8.2 53459 77,441 47,362
Americas
Revenues $ 29,519 § 21,655 § 85888 § 41467
Cost of Sales 28,654 20,687 83,130 39,812
Qperaling Expanses 142 106 624 746
Depreciation and Amortization 83 24 132 73
Equity In Eamings (Losses) (87) 21 (12:} 23§
Dther, not , (2 (23)
BT % 701 % 538 § Lff{il $ 1,671
Physical Volumes (Bblue/d)
Gas 28,669 25253 285287 23,152
Power 31,807 17,777 25642 14,287
Tolal 58,165 43,030 52,420 37,439
Powar {Thousand MWh} 280,853 163,556 700,007 351,459
Evrops snd Other Commodity Markets
Ravenuss $ 16,447 § 7,168 § 48520 § 15,161
Cosl of Sales 15,138 6817 47,501 14,475
Operating Expenses 217 194 cez 400
Depraciation and Amoriizetion 22 16 66 51
Equity In Eamings (L.ossas) {6} (8) 10 3
Qther, nat (10) 21 28 27
1BIT $ 53 % 53 § 308 § 265
Physical Volumes (Bblua/g]):
Gay 9,338 3595 8,438 3,192
Power 11,308 1080 7,788 1,088
Total 20,844 4875 16,238 3,278
Powsr (Thousans MWh) 104,006 9,632 212,908 28,717
Physical Yolumeas:
Crude CHf end Ligulds (MM Bhbi) 157 105 434 300
Coal {thousand tons) 24,853 8,942 70,392 28,643
Waeather {notional value $MM) 304 164 779 512
LNG (Bblue) 8,874 - 17,654 .
Metala (thousand fons) 2362 069 5,904 2,546
Forest Products {thousand tons) 899 104 2,094 162
Stes! {thousand tons) 648 - as87 -

(3) This amount Inciudes total physical gas, powsr and crude oif and liquids for Americas and Europa

and Other Comadity Markets.
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ENRON CORP.

Table 2b « Business Hightights - Transportation and Distribution
(Unaudiiad; Sollara In milllons)

Quarter Ended Hine Months Bnded
Septembar 30, Septembuer 30,

Immwnm and Distributlon ’ 20014 2000 . 2001 2000

Total Transportation and Distribution

J:1x g $ a7 § e § 415 § 654
Natural Gas Pipslines -
Net Revenues $ 138 § 9™ 3 500 § 499
Operating Expanses 75 74 238 232
Depreclation and Amortization 17 17 1 50
Equity in Eamings 19 28 49 45
Other, net 22 14 33 {4
:119 $ B85 § 83 % 205 § 289
Total Volumas Transporied (BBIL/d) (a)
Northarn Natural Gas 2,170 3,000 3,139 3464
Transwastarn Pipeline 1,623 1,746 1,847 1,639
Flonda Gas Transmission 1.027 1,645 1,578 1.604
Northem Border Plpeiine . 2,295 2420 2382 2438

Portiand General

Ravenuas $ 805 § 729 8 2503 3 1,557
Putchased Power and Fusl 823 B22 2,029 976
Operating Expanses 68 85 229 239
Depreclation and Amortization a2 58 138 152
Other, net 1 11 i #
IBIT $ {i7) § 74 $ 108 $ 241
Electriclty Salas {Thousangd MWh) '

Rasldential 1,432 1,444 5151 5285
Commarclal 1870 1,964 5475 5605
Industrial 1,207 1,248 3546 3,653
Total Retail 4,509 4,657 14,172 14,543
Wholasale 4 062 5,703 8836 14 883
Total Saies 8|571 15,360 24 iOE B_ 22438

Glabal Aspets

Ravenuss . 3 424 8 3p2 3 1134 § 1,125
Cost of Salas 286 221 ral’) 846
Operating Expenses 107 132 352 3arn
Depreciation and Amortization 46 50 134 134
Equity in Eamnings 25 23 48 120
Other, nat ] 17 35 29
IBIT $ 19 $ 19 2 8 124

(2) Reflacis 100% of each entity's throughput volumas.

LAY
000022650




ENRON CORP,
Table 2¢ - Business Highlights - Retall Services, Broadband Services

and Corporate and Other
{Unsudited: dollars in milllons)
Guarier Ended Nine Months Ended
Ssptambaer 30, . Septembar 30,
2001 2000 2001 2000
[Retall Services ]
Revenuss {a) $ 504 § 535 § 1,751 § 1,269
Cost of Sales 261 408 1,004 932
Operating Expanses 142 115 474 284
Dapraciation snd Amortization 10 10 28 28
Equity in Earninga {Losses) (17) (15) (45) {38)
Other, net - 38 52 82
1BIT (a) $ 71 $ 27 § 171 $ 79 j
3
Eondhand Services | :
Revanues $ 4% 162 § 103 § M5
Cost of Salas & B 59 &84
Operating Expenses 58 123 213 249
Depreciation and Amortization 18 52 49 63
Equity In Eamings (Losses) 4) (" {1} 1
Other, net 5 2 2 2
BT $ @0) $ {20} § 217} $ @5
|Cotporats and Qther |
1BIT $ {58} § {106) (168} {141)

{a) Baginning In 2001, risk management activities associaled with Enron’s North American retall customen arg managed
by Wholasale Services. Prior to the rastalemens, Retall Energy Sarvices® reported ravenues and fecuming laIT
wore §1,478 miliion and $30 miliion, respectively, for the third quarter of 2000 and $4,515 million and $103 miion,
respactively. for the full year 2000. Restated full ypar 2000 revenuas snd recurring IBIT were $1,786 milion

and $111 miliion, respactively.
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