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Safe Harbor Statement

This presentation contains forward-looking statements, which are subject

to various risks and uncertainties. A discussion of the risks and

uncertainties that could cause actual results to differ materially from

management's current projections, forecasts, estimates and expectations

is contained in EFH Corp.'s filings with the Securities and Exchange

Commission (SEC).

Regulation G

This presentation includes certain non-GAAP financial measures. A

reconciliation of these measures to the most directly comparable GAAP

measures is included in the appendix to this presentation.
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ÁLargest competitive electric 
generator in Texas

ÁLargest lignite/coal and
nuclear generation fleet in 
Texas

ÁLow-cost lignite reserves

ÁLargest T&D utility in 
Texas

ÁLeader in smart-grid 
development

ÁConstructive regulatory 
regime

ÁLargest retail
electricity provider in 
Texas

ÁStrong customer value 
proposition

The largest power generator, retail electricity provider and transmission & distribution 

utility in Texas.

Energy Future Holdings Overview



2011 Key Highlights 
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Operational 

achievements

ÁSolid safety performance

ÁCoal fueled plant generation

ÁOG/S5 Q3 capacity factor (~95%)

ÁGas plant summer operations

ÁNew ERCOT summer and winter demand 

records

ÁTXU Energy bad debt reduction

ÁTop decile nuclear cost & reliability

ÁERCOT nodal execution

ÁLand reclamation program 

ÁCREZ construction program

ÁAMS deployment and plan

Financial 

achievements

ÁLiability Management Program

ïExtended ~$15B of TCEH TLB

ï Issued ~$1.8B of TCEH 1st Lien notes

ÁDefended creditor allegations

ÁEffective cost / capex management 

ÁEffective asset management

ÁIRS tax settlement progression

Strategic 

initiatives

ÁEPA regulations

ÁSupport ERCOT/PUCT engagement and 

advocacy on resource adequacy

ÁTXUE marketing partnerships 

(Southwest/SolarCity)

ÁNuclear licensing progression

ÁAll 14 CCNs for CREZ approved

ÁMonetized non-core assets
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Luminant Generation Facilities

Generation capacity in ERCOT

At 12/31/10; MW

HOUSTON

SAN ANTONIO

AUSTIN

WACO

MIDLAND

LUFKIN

ODESSA

DALLAS TYLERFORT
WORTH

Power Plants

Natural gas

Coal

Coal, new build

Nuclear

Nuclear 2,300 MW

Coal 8,017

Natural gas1 5,110

Total 15,427 MW

1 Includes four mothballed units (1,655 MW) not currently available for dispatch and eight units (1,268 MW) currently operated for unaffiliated parties.
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2007 2008 2009 2010 2011E

Luminant Recordables

(# of Incidents)

1 Includes four mothballed units (1,655 MW) not currently available for dispatch and eight units (1,268 MW) currently operated for unaffiliated parties.
2 Nine months ended September 30, 2011 (excludes purchased power).

24%
54%

20%

Business Profile Generation
ÁLargest coal & nuclear generation fleet in ERCOT with 

around-the-clock assets that dispatch at low heat rate 

levels

ÁTop decile nuclear plant production and cost 

performance 

ÁTop quartile coal fleet production and cost performance

ÁLiquidity-light natural gas hedging program designed to 

provide cash flow security (~47% hedged for Jan 1, 2011 

ïDec 31, 2015)

ÁComanche Peak expansion through Mitsubishi 

partnership may provide a long term nuclear growth 

option

14%

33%

38%
15%

CoalGas Nuclear

Generating Capacity1 as of 12/31/10 Total Net Generation2 Sept. 2011

15,427 MW 60,775 GWh

New Build-Coal

Á Safety

Á Wholesale power prices 

Á Natural gas hedge program

Á Coal/ Nuclear plant reliability

Á Mining operations

Á Fuel/ O&M costs

Á Peaking gas assets

Á Operational excellence/continuous improvement

Á Competitive market

Value Drivers Safety Performance 
07-11E

Luminant is the largest power generator in Texas.

Luminant Business Summary
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ERCOT Fundamental Supply and Demand Dynamics

ERCOT Supply Additions

03-11; GW

ERCOT Reserve Margin Projections Over Time

08-15; Percent

Dec 07

Target Min Reserve 

Margin of 13.75%

Dec 08

Dec 09

Dec 10

ERCOT projects target reserve margin will be below 13.75% beginning in 2014
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May 11

Source: ERCOTôsCapacity, Demand and Reserves Reports



Summer 2011 ERCOT supply stack - indicative

ERCOT Supply Stack

Sources: ERCOT and Energy Velocity ® , Ventyx

Luminant plants are typically on the ñbook-endsò of the supply stack. ERCOTôs 

marginal price is set by natural gas in most hours of the year.

0 

4 

8 

12 

16 

20 

0 10 20 30 40 50 60 70 80

M
a
rk

e
t 

H
e
a
t 

R
a
te

Cumulative MWs

Luminant nuclear plant

Luminant lignite/coal plants

Luminant gas plants

Legend
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Nuclear Reliability vs. Cost Benchmarks
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Benchmarking peer set defined as 18 month fuel cycle U.S. nuclear plants. 2011 for CPNPP is an estimate of full year performance.

Source: EUCG May 2011 release for Cost and WANO for Capability Factors.
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EFH

# of Refueling Outages

Impact of Refueling Outages

Avg. nuclear fleet refueling outage duration1 - 18 month cycle units  

03-11; days

Nuclear fleet output

03-11; thousand GWh

Nuclear Refueling Cycle

Á18 months

ÁDuration: ~19-26 days

2011 Refueling Outage Impact

Á2011 outages: Unit 1 - 20 days 

Unit 2 - 23 days

ÁShortest Fall outage to date & 2nd 

shortest Spring outage in the industry

2012 Refueling Outage Impact

Á2012 outage planned for 22 days (Unit 2)

1 2005 and 2008 were dual refueling outage years; this graph shows the average outage duration for each of those years.
2 Industry based on early release data from Electric Utility Cost Group (EUCG)

2

World record steam 

generator outage

World record steam 

generator outage

E



%

%

%

%

%

%

%

1 Benchmarking net capacity factors based on GADS. Luminant is legacy lignite/coal fleet only and based on net capacity of 5,837 MW.

Top decile 

80.4%
Top quartile 

76.9%

Top decile

$3.68

Top quartile  

$4.90

Luminant 08ï10 fleet avg. = 81.5 %

Luminant 10 fleet = 79.9%

Luminant 08ï10 fleet avg. = $3.72

Luminant 10 fleet = $4.15

Source: GKS

Luminant vs. US coal fleet net capacity factors1

Percent

Luminant vs. US coal fleet O&M 

$/MWh

Luminant has industry leading performance relative to other coal-fueled generators.

High-Performance Coal Operator

12
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Coal Fleet Output

Coal fleet output1,2

03-10; GWh

Coal Fleet Planned Outage Cycle

Á3 or 4 year overhaul cycle depending on 
unit

ÁDuration is scope dependent

2010 Planned Outage Impact

Á2010 reflects 221 planned outage days 

(41 at new units)

Á2010 average major outage duration was 

48 days

1 2009 includes 1,443 GWh of new build generation (Sandow 5 and Oak Grove 1 units).
2    2010 includes 11,384 GWh of new build generation  and 41 planned outage days (Sandow 5, Oak Grove 1 & 2 units).

Increased generation from new units and improved reliability from legacy fleet.
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ERCOT Average Daily Profile of Load and Wind

Source: ERCOT

ERCOT average daily profile of load and wind output

August 11; mixed measures

Average

Load

Average 

Wind Output

Hour

Load

(aMW)

Wind Output

(MW)

Wind operating characteristics necessitate additional resources for reliability.
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Texas Wind Additions

RPS1 Target 

of 2,880 MW 

by 2009

RPS1 Target 

of 5,880 MW 

by 2015

CREZs

Designated

ERCOT SGIA2

Cumulative wind capacity additions in Texas

Pre-01 - 10;11E - 12E; MW

1 Renewable Portfolio Standard
2 Signed Generation Interconnect Agreement

Source: ERCOT ïJanuary 2011 System Planning Report to the Reliability and Operations Subcommittee
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Summer 2011 Heat Wave Impacts ïAugust was the story

Averages ° F # of Days > 100 ° F Cooling Degree Days 

(CDDs)
On-Peak Heat Rate

# of hours with prices   

> $2,000/MWh
V Entering Summer ó11 we generally had a long position bias given 

market point-of-view and desire to maintain peaking reserves for unit 

outages

V Load was hedged against 95th percentile weather with call options

V Actual summer outcome ïexceptional coal unit performance provided 

incremental long position, > 99th percentile weather created load short 

at high prices partially offset by hedges (call options)

Select August Data

Asset Management was able to realize a net benefit when compared to last year due to 

strong unit performance and sound asset management strategies



TCEH Heat Rate Position

12-151,2; TWh

46

9 2

29

66 78 80

~75 ~75
~80 ~80

2012 2013 2014 2015

% Hedged2 ~60% ~12% ~2% ~0%

Open Position

TXUE & LUME 

Net Position2

1 As of the end of Q3 2011 and includes the impact of Cross-State Air Pollution Rule
2    Excludes speculative trading positions

TCEH Heat Rate Position

In general, heat rate position is un-hedged past 36 months.  Before entering a year, the 

heat rate position is hedged to ~70-80% through retail and wholesale channels.  Within 

the year, various months and products are either hedged or left as open positions 

depending on point-of-view

17



HSC Natural Gas Futures

$/MMBtu

ERCOT NHub ATC (7x24) Heat Rate

MMBtu/MWh

*limited broker 

quotes
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Forward Natural Gas Prices and Heat Rates

Forward position has benefited from recent rise in heat rates, while forward gas has 

continued to hold at ~$5/mmbtu



Historical 2014 Forward Natural Gas Prices

Historical 2014 Forward Houston Ship Channel (HSC) Gas Prices

Q1ô07- Q3ô11; $/MMBtu

$7.18 
$7.37 

$7.10 

$8.12 

$8.71 

$10.92 

$8.09 

$6.96 $6.95 
$7.23 

$7.05 
$6.73 

$6.27 
$5.97 

$5.28 $5.36 
$5.61 

$5.30 
$5.05 

$4 

$5 

$6 

$7 

$8 
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Q1'07Q2'07Q3'07Q4'07Q1'08Q2'08Q3'08Q4'08Q1'09Q2'09Q3'09Q4'09Q1'10Q2'10Q3'10Q4'10Q1'11Q2'11Q3'11
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Houston Ship Channel settled natural gas prices1

Jan 06-Sep 11; $/MMBtu

Market Price Snapshot

NYMEX forward natural gas prices2

2012-2014; $/MMBtu

NYMEX settled natural gas prices1

Jan 06-Sep 11; $/MMBtu

Houston Ship Channel forward natural gas prices2

2012-2014; $/MMBtu

1 Settled prices are monthly averages
2 Forward prices reflect market observable quotes during the 12 months ended Sep 30, 2011 for the following delivery periods: 2012, 2013 and 2014
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ERCOT  North HUB 7x24 settled heat rate1,2

Jan 06-Sep11; MMBtu/MWh

ERCOT North HUB 7x24 forward heat rate1,3

2012-2014; MMBtu/MWh

ERCOT North HUB 5x16 forward heat rate1,3

2012-2014; MMBtu/MWh

ERCOT North HUB 5x16 settled heat rate1,2

Jan 06-Sep 11; MMBtu/MWh

1 Market heat rate calculated by dividing 7x24 and 5x16 power prices, as appropriate, by Houston Ship Channel natural gas prices
2 Settled prices are monthly averages
3 Forward prices reflect market observable quotes during the 12 months ended Sep 30, 2011 for the following delivery periods: 2012, 2013 and 2014



Currently Installed1 Environmental Control Equipment At 

Luminant Coal Units

Coal Unit
Capacity 

(MW)

FGD

(Scrubber)2

Activated 

Carbon 

Injection3

ESP4 SNCR5 SCR5 Bag-

house4 Fuel Source

Oak Grove 1 800 U U U U Lignite

Oak Grove 2 800 U U U U Lignite

Sandow 4 557 U U U U Lignite

Sandow 5 580 U U U U Lignite

Martin Lake 1 750 U U U Lignite/PRB6

Martin Lake 2 750 U U U Lignite/PRB

Martin Lake 3 750 U U U Lignite/PRB

Monticello 1 565 U U U U Lignite/PRB

Monticello 2 565 U U U U Lignite/PRB

Monticello 3 750 U U U U Lignite/PRB

Big Brown 1 575 U U U U Lignite/PRB

Big Brown 2 575 U U U U Lignite/PRB

Currently installedU

1 There is no assurance that the currently installed control equipment will satisfy the requirements under any change to applicable law or any future Environmental Protection Agency or 

Texas Commission on Environmental Quality regulations.
2 FGD refers to flue gas desulfurization systems that reduce SO2 emissions with co-benefits of other emissions reductions.
3 Activated carbon injection systems reduce mercury emissions.
4 ESP refers to electro-static precipitation systems.  ESP and bag-house systems reduce particulate emissions with co-benefits of other emissions reductions. 
5 SNCR refers to selective non-catalytic reduction systems.  SCR refers to selective catalytic reduction systems.  Both systems reduce NOx emissions.
6 PRB refers to Powder River Basin coal transported to plants via railcar.   22
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TXU Energy Business Summary

Á Strong customer value proposition

ÅHigh brand recognition in Texas competitive areas

ÅCompetitive retail prices

ÅInnovative products and services

ÅCommitted to low-income customer assistance

ÅImproved customer care delivery capabilities

Á Balance Sheet

ÅCombined TCEH risk management and liquidity efficient 

capital structure

Á Expected margins (5ï10% net)

Source: Latest available company filings, TXU Energy estimates. 

Sources: NERC, ERCOT

Residential Customers / Meters (in millions)

TXU Energy is the leading electricity retailer in the ERCOT market

Residential Customers (in thousands)

TXU Energy has maintained market position since 2006

Projected Annual Demand Growth
CAGR (2010A-2019E)

Value Drivers

43%

TXU Energy is the largest electricity retailer in Texas.
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TXU Energy Marketing Campaign

GM Billboards

GM Television & Radio Online & Email

Direct Mail

Print

Mass Media in Market - Southwest Airlines Exclusive Partnership

25



TXU Energy Marketing Campaign

Direct MailSunday Insert

Val Pac

Newspaper

Mass Media in Market - No Variable 

Online

26



TXU Energy Marketing Campaign

Innovations

TXU Energy MyEnergy Dashboard

TXU Energy Electricity Usage Report

BrightenSM iThermostat

TXU Energy iPhone App

27
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1 Oncor currently estimates that the total cost of the CREZ / Voltage Support projects will be approximately $2.0 billion.

62
64 64 66

68
71

73 74

63

2008A 2009A 2010A 2011E 2012E 2013E 2014E 2015E 2016E

ÁSupportive regulatory environment

Á10.25% authorized ROE 

ÁImproved capital expenditure recovery

ÁLow operating costs per customer

ÁLow rates compared to peers

ÁStrong reliability and safety performance

Oncor Overview

Value Drivers

Business Profile

Oncor, which is approximately 80% owned by EFH Corp., is the largest transmission & 

distribution utility in Texas.

Á6th largest US transmission & distribution 

company

ÁLow costs and high reliability

ÁNo commodity position

ÁAccelerated recovery of investments in 

advanced meters and transmission

Á$2.0 billion1 CREZ investment 

Sources: ERCOT, CDR Report, May 2011

Projected peak demand growth

08-18E; GW

Actual and Estimated Capital Expenditures

ô10 - ô16E; $ millions

226 200 230 240 305 325 305

171 180 170 185
200 205 215

164 160 150

257 290
140

135

475 490

202

580

555

390

1,020

1,410

1,250

950
1,000 1,005 1,010

340

155

10 11E 12E 13E 14E 15E 16E

New Service

Advanced 

Metering

CREZ1 / 

Voltage 

Support

IT / 

Maintenance / 

General Plant

Transmission 

Grid 

Expansion
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New Oncor Infrastructure

éto support the continued buildout of 

wind capacity in Texas

Oncorôs investment in CREZ will receive accelerated recovery,

consistent with other transmission investment, mitigating regulatory delay.

Oncor expects to invest ~$2.0 billion1 on new 

CREZ-related transmission linesé

1 Oncor currently estimates that the cost of these projects will be approximately $2.0 billion.
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Oncor Demand-Side Management

Oncor is leading the largest advanced metering initiatives deployment in the US with a 

commitment to have 3.2 million meters installed by the end of 2012 (over 2.1 million 

meters have been installed through September 2011)

ÁOncor recovers its investment through a 

PUC1-approved surcharge

ÁCustomer monitoring of consumption

ÁñSmartò appliances

ÁDynamic pricing

Oncorôs energy efficiency filing has been approved and is reflected in rates.

Oncor to deploy ~$690 million of capital 

for advanced metering initiatives�«
�« that will enable key DSM initiatives

1 Public Utility Commission of Texas.


