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Welcome

David Anderson



Safe Harbor Statement

This presentation contains forward looking statements, which are subject to
various risks and uncertainties. Discussion of factors that could cause actual
results to differ materially from management’s current projections, forecasts,
estimates and expectations is contained in the company’s SEC filings. In
addition to the factors set forth in the company’s SEC filings, other factors
which could affect the forward looking statements contained in this
presentation include prevailing government policies on environmental, tax or
accounting matters, regulatory actions, weather conditions, unanticipated
population growth or decline and changes in market demand and
demographic patterns, changing competition for customers including the
deregulation of the U.S. electric utility industry and the entry of new
competitors, pricing and transportation of crude oil, natural gas and other
commodities, financial market conditions including unanticipated changes in
interest rates, rates of inflation, or foreign exchange rates, unanticipated
changes in operating expenses and capital expenditures, legal and
administrative proceedings and settlements, inability of the various
counterparties to meet their obligations with respect to financial instruments,
and changes in technology used and services offered by TXU Corp.
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Introduction and Strategy

Erle Nye



Agenda

MONDAY. MAY 21
« TXU Global Merchant Energy

- International

- North America
- Growth & Financial Overview
TUESDAY. MAY 22

 Risk Management

 Energy Delivery

e Financial Overview



Financial Performance
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Business Model & Strategy

MERCHANT ENERGY
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Strategy: TXU will achieve excellent operations of significant scale
In selected regions, which optimize a portfolio of assets, capabilities
and customer relationships across multiple products and services.




Two Distinctive Businesses .TXU

EBIT - 1994 EBIT - 2002

Energy Delivery
“Regulated” Merchant Energy




Enhancing Shareholder Value .TXU

* Deliver growth from existing businesses
e Create opportunity with Texas restructuring
e Diversify US assets outside of Texas

o Structurally separate merchant energy and network
business

e Capture substantial value from global merchant
energy business

e Strengthen credit
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Global Merchant Energy Business

Brian Dickie Phil Turberville
North America International



Distinctive Global Merchant Model %TXU

Portfolio
Upstream Optimization Downstream




Global Merchant Energy Strategy .TXU

TXU Merchant Energy will be the leader In
the global competitive energy services
business.

We will create value through our in-depth
understanding of customers and markets
and through superbly managing the
Interdependencies among production,
trading and retailing.



Portfolio Value -
Greater Than Sum of the Parts

Portfolio Management

Merchant

Production Trading

* Value capture
» Creates optionality
« Capital recycling

* Natural hedge element



Capturing Global Synergies .TXU
Three Continents - One Global Portfolio




Global Merchant Energy:
Business Leadership Matrix
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Global Merchant Energy: .TXU

Business Leadership Matrix

 Clear Regional Accountability (P&L)

 Functional teams focused on knowledge,
capabilities & platforms

 Plus strong global processes for

Risk Management

Portfolio Planning & Resource allocation

Talent Management

Brand Management



Growth Strategy

ecycle

Stage
1 m Stage
Ay,
UNDERSTAND
Stage
VALUE ACCESS 39 CONSOLIDATE,

BY TRADING VALUE BY GROW & RECYCLE

ACQUIRING
INTERESTS

UK >
VICTORIA >

NORDIC & SOUTH AUSTRALIA >

CENTRAL EUROPE >
| NE USA >
| IBERIA & NSW >

QUEENSLAN>
| MW USA >




Track Record as a Global

Merchant Energy Business

Europe Australia U.S. Northeast
Net Income ($ million) EBITDA (A$ million) Gross Margin ($ million)
140 4 140 4 140 4
CAGR!=17%
120 | I 120 | 120 1
100 4 100 1 100 1
115
80 - 80 - 80 -
60 - 60 - 60 -
40 - 40 1 60 40 -
201 201 201 10 35
0 T T 1 0 T 1 0 T 1
1998 1999 2000 1999 2000 1999 2000

[ ] uk B Europe

1CAGR= Compound Annual Growth Rate



With Texas Deregulation, .TXU

TXU Will Have ...

2nd largest Merchant generation fleet in the USA

Largest competitive Retail business in the USA

Top Three position in power trading and marketing

Unique portfolio management skills and opportunities



Powering Ahead In The US .TXU

World class capabilities now in place

Knowledge transfer

Rich legacy portfolio in Texas

Momentum in Northeast and Midwest



The Global Portfolio - .T)(U

Capacity, Customers, Trading & Talented People

30 GW installed capacity

Y

21 GW plant
4m accounts

11 million customer accounts

Top 3 Trader on 3 Continents 8 GW plant

6m accounts

il
Wi

10,000 talented people

i
v

1 GW plant
1m accounts

$900 million/annum net income

v

!




Global Merchant Energy Business .TXU

TXU Is Predominately A Global Merchant Energy Company

TXU Corp: Net Income Distribution

“Regulated” Merchant Energy




Distinctive Global

Model Example
Full
Portfolio e TXU
Manager
Vertically |
Integrated ( Production f------- Retail . F?nogyG
Player owerGen
Retailer » Centrica

e The New Power Co

Wholesale * Dynegy
Portfolio Production  Mirant
Manager  Duke Energy

Developer ' e Calpine




Three Great Disciplines - One Distinctive Business. XU
Three Continents - One Global Portfolio




International
Merchant Energy Business

Phil Turberville



Agenda .TXU

e Introduction Phil Turberville

e UK Roger Partington

e Continental Europe Martin Stanley

e Australia Steve Philley/Len Gill

e Q&A Phil Turberville



International Merchant Energy .TXU

Portfolio Management

Merchant
Trading

US Portfolios

Production
8 GW

6 M accounts

Portfolio Management
~A AT T A
e S

</ Merchant "’ Retail

' Trading 4 M accounts

Production
21 GW

Global
Processes

Portfolio Management

Production
1GW

1 M accounts



Europe Highlights 2000/2001 $® ™u

 Very strong earnings & cash flow growth

« Top UK trader

« Norweb Energi / Vertex

« Top 3 position in Central European & Nordic trading
o Stadtwerke Kiel & Ares

 Direct UK staff reduced from 7,100 (1998) to 2,400
(now)

e Divestiture program delivering... more to follow



Europe: Key Aims for 2001 .TXU

Deliver 2001 earnings & cashflow targets by:

e Continue high growth from Merchant Energy

« Continue operational excellence & cost leadership
« Reshape & further develop portfolio

e Strengthen balance sheet

o Separation of UK delivery business



International Merchant Energy .TXU

United Kingdom

Roger Partington



A Strong UK Position

/

UK )

e Leading trading & structuring position

e 5.6 million customers
* 6,900 MW capacity

- traded 470 TWh in Q1 ‘01
- 65% growth on Q1 2000




Successful UK Growth

e Voted as: (Retail growth & customer )
“ Top UK natural gas trader” retention
“ #2 UK electricity trader” - StayWarm launch
- TESCO Clubcard alliance

/

 Norweb acquisition

Successful NETA :

implementation

(Vertex outsourcing)

* Retail cost reduction j

—

 Repurchase of Innogy
earnout

 Renegotiation of other

» Active portfolio
long-term contracts

optimization




NETA: Opportunity, Not a Threat %TXU

» Volatile post NETA Balancing & Prompt prices
 Forward power prices significantly strengthened post NETA
» Strong NETA performer (TXU ytd NETA earnings $25 million)

NETA Balancing prices UK Forward Power Prices
(E/MWh; daily average 03/27 to 04/26/2001) (E/MWh; monthly average forward EFA)
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Retall - Portfolio Value Foundation .TXU

 Retall is a key value foundation for the portfolio

Key
O Priority

Portfolio Scale

Flexibility

Price Discovery
Bal. Sheet Value

Margin

c ()]
© ©
= (&)
= 2
o O o
() o 0
@ - 9
3 £ E
-O O
= E &5
E (¢b) (&)
m — LL

O Important

O O

O @

O O

Small Business

O 100 @

O O

Consumer

® 0 O

O O O

Social

(N | ® & O O

O O O




UK Retall - Success to Date

 Norweb integration complete; material scale

13% market share, #1 UK electricity, #2 UK energy

 Vertex customer service out-sourcing:

Reduced costs & improved service springboard for new products

TESCO

1.2 million club members, 30% reduction in churn =t b £

e TESCO alliance roll-out

o StayWarm roll-out across UK

Efm;f,:
WM
60k customers

300k forecast by end 2001; > 1 million by end 2003 “Powered by TXU”



International Merchant Energy .TXU

Continental Europe

Martin Stanley



Power Market Liberalization

Across Europe

Fully open / Effective requlatory framework
effective Effective 3rd Party access

Partially Liquid trading markets
open / Retail competition
effective
Closed /
ineffective

Gas markets:-

less open than power
but Benelux trading
hubs increasingly active




Building a Merchant Energy Portfolio .TXU

Stage @\Recycle
1 Stage
@ 2 Stage
UNDERSTAND @
VALUE 3

ACCESS
BY TRADING VALUE BY
CONSOLIDATE
ACQUIRING
INTERESTS GROW &
RECYCLE
Norweb
UK > purchase
& asset sales
NORDIC > TXU-NE, strongly growing trading
CENTRAL EUROPE > Kiel, Ares; strongly growing trading

IBERIA > Exited HAC; rebuilding position




Growing Strength in Continental Europe .TXU

/ Nordic

 “Top-3” trading & structuring
- 91 TWh in Q1 ‘01 (32% growth on Q1 ‘00)
« TXU Nordic Energy (80%)

e 100 thousand customers

e 720 MW capacity (hydro & thermal) /

N
/ Central Europe

 “Top-3” trading & structuring
- 65 TWhin Q1 ‘01 (200% growth on Q1 ‘00)

« SW Kiel & Ares Energie (51%)

e 400 thousand customers

@ MW CHP capacity /




Pan-European Transit Capability

* 1,000 MW flexible transmission & wheeling capability

 Pre-eminent user of available cross-border capacity

* 64% growth in total TXU volume Q1 ‘01/00 to 626 TWh
f
Q100 Q101 i ‘ 2
"
5

Gas 212 391

Q100 Q101
Elec 69 91

@ - Trading capabilities Gas n/a n/a

\ - Transmission capabilities
(Electricity)

¥~ - Transmission capabilities
(Gas)

‘ Q100 Q101
Elec 17 51

- D Gas 12 14

)
Trade volumes; total Marked-to-Market buy & sell TWh, physical & financial i

-




Successful Continental Growth .TXU

e Sell Virtual Power Stati@

« Sell major load-shape & L
baseload contracts FREN » Major flexible
Russian import buy

 Stadtwerke KieD
« Major flexible German | = hAres Energie j
& Dutch power options — —
7N
< —, * Flexible Czech
"" x > import buys

. Sale to EdF/RTE of 2o 7 . Buy Swiss \,muﬂ

baseload & fully t
flexible winter call S ( power storage




Consumer Market - Germany

v/ Stadtwerke
Y\ Kiel AG
230,000 customers

Success to date

150,000 customers

e Kiel launches 24sieben “out-of-area”

» Kiel buys Ares Energie Direkt ( $11m)

- retail new entrant (no network)
- strong platform

- rapid customer growth across Germany

Next Steps

 Accelerate growth

L—
« Brand refinement mr




International Merchant Energy .TXU

Australia

Steve Philley



Australia: Highlights 2000/2001 .TXU

Very strong earnings & cash flow growth

Torrens Island generation acquisition

# 1 portfolio manager in National Market

Positioned for full retail contestability

Growing retail in South Australia



Australia: Key Aims for 2001 .TXU

Deliver 2001 earnings & cashflow targets by:

Continue high growth from Merchant Energy

 Continue operational excellence & cost leadership

Further develop portfolio

Strengthen balance sheet

Separation of delivery business



International Merchant Energy .TXU

Australia

Len Gill



Building a Merchant Energy Portfolio .TXU

Stage Y?ERQCYCW
1 Stage
G X |2

Understand m Stgge

Value Access
by Trading Value By Consolidate
Acquiring Grow & Recycle
Interests

Retail strength in gas &
Victoria power; trading strength
leveraging peak capacity

South Australia Torrens Island; growing C&l retail;
strongly growing trading

New South Wales Retail entry, growing wholesale positions

Queensland Wholesale entry




The Leading Portfolio

Position in Australia

National Electricity Market

Queensland
South
Australia
New South
Wales Victoria
Victorl

“No 1” portfolio management

AES contractual hedge; 966
MW gas-fired peaking

WUGS 11 Bcf gas storage
(>50% peak day gas)

Gas supply 90 PJ (>30% Vic)
520K Electricity customers

T .
/ South Australia Mma

“No 1” portfolio management

e TIPS 1,280 MW gas-fired mid-
merit/peaking plant

e Growing C&l retail position

Gas supply 30 PJ+ 410K Gas customers




Portfolio Value Extraction & Leverage % XU

é@é e Limited inter-state

interconnection

* Gives wholesale price
variations between
states over both short
& long term

Queensland

South Australia « The price differentials

create value
. opportunities

New South
Wales

2,800 | 3,100

2001 Max Region
Demand (MD)

2001 Installed
Capacity

MW 2001 8,000 7,900 ¥\ 300
Interconnector 600\ A %

> \\
MW Future 1,600 | 2,500
Interconnector -
Tasm




The Portfolio Model Works %TXU
Well In Australia

Partial
deregulation &

_ privatisation
Full retalil Immature

contestability markets

Short term
focus of
major
players

Lack of global

Portfolio experience by
Model major players
success

Price
volatility
and peak

load growth

ittle redundancy
of
infrastructure

Limited
market
interconnection

Gas
oligopoly




Retall - Portfolio Value Foundation .TXU

e Secure strong Victorian market position
» achieve & maintain critical mass
» selective acquisition
e consolidated TXU brand

« Maximize retention & organic growth

e dual-fuel cross-sales in non-overlapping network areas
* segmented approach to meeting customer needs

* energy-related products & services

e reward high value customers

* Prepare for full retail contestability

» pre-enrollment in competitor areas



International Merchant Energy .TXU

Q&A

Phil Turberville
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North American Merchant
Energy Strategy

Brian Dickie



North America Growth Strategy .TXU

 Aggressively execute the portfolio model in Texas

capply value-added portfolio management skills to legacy
portfolio

soperate the premier generating fleet in Texas
*be the leader in the Texas Retail Energy Market

 Build dynamic energy portfolios in the Northeast and
Midwest regions

 Roll-out Commercial & Industrial Outsourcing National
Leader strategy



ERCOT--THE Place to Start & ™xu

*Attractive market; favorable deregulation

*Superb starting portfolio
Retalil leader
Diversified generation fleet
Lignite and gas assets
Merchant trading upside

*Platform for expansion into other regions
Capabilities
Cash flow
Capital recycling



World Class Merchant Capabilities .TXU

Leadership

People




North American Merchant Energy .TXU

Merchant Trading

V.J. Horgan



Texas Market Structure

« Full Retail Choice on January 2, 2002

5% Pilot June 1, 2001
* Inherit Existing Customers

 Transitional “Price-to-Beat” |
« True Open Access to Wires r #_j"f
 Wires Remain Regulated
« No Mandatory Divestiture

e Bilateral Market

« Balanced bilateral schedules with “thin” balancing pool
 Sound Market Protocols



Texas Portfolio % TXU




2002 Supply Stack

$/MWh

250
225 :
200 - «Strong cash flow & earnings
175 1 ePrice pressure on new entrants
150 1 eDemand growth offsets new capacity
125
100
75 i —
50 - | CCCT units
25 f Lignite and Coal units Nuclear umts_ "
O ‘:m T m_m I A B I B u \
o o o o
o o o
=1 =1 =1
o o o
— N ™
— TXU
— Others Cumulative Plant Capacity (MW)

Production Cost Incl

uding Fuel




Assets Strategically Located .TXU

West Zone Oég;:s
30—
250 — | .
2000 L1omy  North Zone Ancillary Services
150 | |— <> & L Capability
st —F S 10000 +{ f==—
500 1 S
0 ‘ Q$f 5,000 —
600 MW . e TXU's owned MW's
e - | exceed PTB load
South Zone obligation
4,000 - _ -
T e TXU is on the load side
2'000, - of the North-South
1'000, transmission
| 0 T constraint
Generation (MW) « Strong ancillary
position favors
Price to Beat Load (MW) innovation of bundled

services.



Portfolio Drivers in Texas

Immature
NETE
New CCGT Flexible gas
capacity capacity portfolio

NV

“Island” Full retalil

market Portfolio contestability
Model

Positions

Solid load
following
capability

Strong brand
loyalty

Building wholesale Repositioning
customer leverage supply stack




Texas Portfolio Re-positioning .TXU

v C&l segment to be priced at market

3000 v Owned generation >PTB load
v Ample load following capability
20,000 v Seeking to make strategic divestitures

which offer portfolio leverage to new
market entrant capacity

15,000 v TXU's position enhanced

v Current market gas prices monetized

MW

10,000

5,000

/
|
L)

0 1000 2000 3000 4000 5000 6000 7000 8000
Hours

——|nd & Com & Res Res & Com —Current Fleet in 2002




A Growing Northeast Platform %TXU




An Emerging Midwest Platform %TXU




North American Merchant Energy .TXU

Production

Wes Taylor



Generating Stations

Generating Units

% % 2 Nuclear
* * HM 9 Lignite/Coal
*EAF || 69 Gas/Oil

x
i
et
e

2,300 MW Nuclear
5,837 MW Lignite/Coal
12,955 MW Gas

() O \/]\/\ Nt Aa




Competitive Readiness

Nuclear Lignite
«Safety sIncrease capacity factors
sIncrease capacity factors *Optimize use of western coal
sLower going-forward costs *Shorter, less frequent overhauls
*Turbine upgrades *Reduce going-forward costs

*Reduce lignite fuel costs
eTurbine upgrades

Gas

*Availability / Reliability / Flexibility
*|nstall emission control retrofits
*Plant divestiture
*Reduce going-forward costs



Nuclear Capacity Factor

Percent
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MWh'’s Per Employee

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000

5,000

1993

1994

1995 1996

1997 1998

‘ mmm Net MWh per Employee

Number of Employees ‘

1999

2000

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500



Cost Comparison

40 - 37.35
< 30 _ 28.41
=
=
& 20 159
% 14.6
)
] 10 -
0 - |
TXU Nuclear TXU Lignite New Entry New Entry
CCCT CCCT
Production Cost Including Fuel (Dollars per MWh) (09/08/00 Gas Prices*)  (03/26/01 Gas Prices”)

* Gas prices based on Henry Hub Forward Gas Prices Delivered to the ERCOT Market.



North American Merchant Energy .TXU

Retall

Rob McCoy



Retall Strategy .TXU

e Seize the Texas retail electric opportunity

e generate attractive earnings
e establish core competitive capabilities

 Leverage Large C&l positions for growth

e gas marketing
e outsourcing

 Pursue ex-Texas opportunities with
Energy Merchant portfolio team



Texas Retall Opportunity .TXU

 Extremely attractive starting position

e |large customer base with 36% dual fuel overlap
e superior customer relationships
e proprietary customer data base
e attractive margins
o Capabilities ready for superior launch

 newest technology operating platforms
 world class marketing and sales talent

e scaled customer service operations

e superior supply and risk management partner



Growth Strategies

« Mass Markets-Texas
e provider of last resort
 market rationalization
e C&l-out of “foot print”
o electric
e gas
e« C&I Outsourcing
« $80B market
o 26% growth rate
* |everage existing position
e Invest for accelerated ramp



North American Merchant Energy .TXU

Q&A

Brian Dickie
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Merchant Energy Growth
Opportunities

Brian Dickie Phil Turberville



Creating Growth .TXU
Three Continents, One Global Portfolio




Growth Strategy

ecycle

Stage
1 m Stage
Ay,
UNDERSTAND
Stage
VALUE ACCESS 39 CONSOLIDATE,

BY TRADING VALUE BY GROW & RECYCLE

ACQUIRING
INTERESTS

UK >
VICTORIA >

NORDIC & SOUTH AUSTRALIA >

CENTRAL EUROPE >
| NE USA >
| IBERIA & NSW >

QUEENSLAN>
| MW USA >




Growth Opportunities in Texas %TXU

End of earnings cap j

Capture optionality of
legacy portfolio

Structured transactions
for end-use customers

Mass Market
« QOut-of-territory
POLR

Increased utilization of solid
fuel fleet

Capital restructuring &
recycling

Trading margins on
power, gas and
ancillary services



Growth Opportunities - Northeast % TXU

Deeper market
knowledge and

" Generation swap and
_ . virtual swap
clearing capability

Build retail load positions |

Expand gas relationships into
electricity opportunities

Structured full requirements for
end-users

Dual fuel generation
capacity claims

Structured transactions to
control

» electric assets
e gas storage
s gas transport




Growth Opportunities - Midwest % TXU

Deeper market
knowledge and
clearing capability

Gas storage and
transport capacity

Structured full requirements for
end-users

Transmission interconnect
capacity

Fuel management for
electric generators

Structured transactions to
control

» electric assets
e gas storage
s gas transport




Growth Opportunities - .
XU

National C&l Outsourcing

C&I| National Scale-Up



Growth Opportunities in the UK

* Retail growth; organic build
in targeted segments of
domestic & business markets

— ™

e Trading & structured-
deals, including tolling,
offtake & swap contracts

N

 Several mid-scale
CHP projects

* 60-150 MW wind-power
project 12km offshore
(30-60 masts) in
Solway Firth

e Optimization of generation
portfolio through selected |
capacity sales J

* Re-structuring contracts
post NETA

* Possible further large
wind-power project

30km offshore Thames
/j Qpproaches
L .-/\4 \ \




Growth Opportunities in Nordic .TXU

« Significant hydro capacity; » Control of generation capacity;
output opportunity up to: 500 MW thermal

180 MW hydro
50 MW interconnector

<

-~

« Significant contract opportunity BN !

« Thermal generation

AN
for load-shape physical offtake plant acquisition
' opportunities
"%
 Hydro-plant acquisition "‘ _—
risk management " \
(SSARE

opportunities

 Trading & structured-deals,
including tolling, offtake & swap
N contracts with municipalities




e Trading & structured- » Acquisitions of small

deals, including tolling scale generation plant
deals, swaps & in Benelux CHP plants

structured sales

o

—

‘ . Domestic retail growth in
,:h Germany; organic via

« Potential stake in Kiel/Ares, building from

100 MW onshore
Spanish wind-power
project

current rate of 10,000 new

v 9 \\‘ customers/month -

e Potential stake in

e Several gas-fired
v, ‘ generation projects in
Italy
further 50 MW SRS D
Spanish wind project —

» Potential gas-fired ~| < Potential acquisition of 120
generation projects MW renewable capacity in

in Spain Italy




Growth Opportunities in Australia .TXU

e Major growth in Qld &
NSW via structured

KI\/Iajor Timor Sea gas

development gives Northern transactions
range of opportunities Territory
to shape National gas
\market Queensla
Western South

Australia  new'soud © POWERLINE - small

Australia customer CHP
/ - .
o C&l retail growth in .
South Australia LA -
ou * New peak generation
e Structured contracts Tasmani capacity in Victoria and

South Australia

N

» Gas storage, processing
and contract
opportunities in Otway
basin

 Trading & structured
deals; tolling deals &
swaps in all markets

National Electricity Market
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Financial Overview

Mike McNally



Global Merchant Energy

e Distinctive business model
 Proven track record in Europe and Australia

 Excellent starting position in Texas,;
momentum Iin other U.S. regions

 World-class capabilities
 Capturing global synergies
« Maximize efficient use of capital

o Clear strategy and strong deal stream



Merchant Energy Growth

Net Income

14-16%

Potential Growth

Expected Growth

: 11-13%
North America °

Expected Growth

International 11-13%



Indicative Consolidated Net Income

Old Segments ($M)

TXU Electric
TXU Gas

TXU Energy
TXU Europe
TXU Australia
Corp. & Other

Total

375
55
(200)

$1,205



Indicative Consolidated Net Income New

Segments ($M)

& ™u

Merchant Energy
N. America
International

Energy Delivery
N. America
International

Corp. & Other
Total

($65)
225
$160

850
150
$1,000

(210)
$950

$650
245
$895

235
155
$390

(205)
$1,080

$720
270
$990

255
160
$415

(200)
$1,205



Indicative Consolidated

Cash Flow ($M)

2001 2002 2003
Cash from operations $2,300 $2,600 $2,750
Asset sales 2,000
Securitization 1.200
Total $5,500 $2,600 $2,750
Cap ex 1,550 1,400 1,400
Dividend 650 650 650

Free cash flow $3,300 $550 $700



TXU Financial Strategy

 Earnings growth*:

« Merchant Energy 11-13%
e Consolidated EPS 9-11%

 Position company for higher growth

e Credit targets:

e Parent BBB, BaaZ?
e Subsidiaries BBB+, Baal

*Excludes development opportunities



Q&A

Erle Nye



