	March 16, 2000


Wilmington Trust Company,


 as Certificate Registrar and Owner Trustee


 for J.M. Owner Trust


Rodney Square North


1100 North Market Street


Wilmington, Delaware 19890�0001


Attention:  Corporate Trust Department





J.M. Owner Trust


c/o Wilmington Trust Company, as Owner Trustee


Rodney Square North


1100 North Market Street


Wilmington, Delaware 19890�0001


Attention:  Corporate Trust Department





Re:	Certificate of beneficial ownership, Number C-1, (the ACertificate@) of J.M. Owner Trust (the AIssuer@) issued pursuant to the Trust Agreement dated as of December 21, 1999 (the ATrust Agreement@), by and between Wilmington Trust Company, as Owner Trustee and Certificate Registrar (in such capacities, the AOwner Trustee@ and the ACertificate Registrar@), and the holders of the Certificate from time to time thereunder





Ladies and Gentlemen:





This letter is delivered to request a transfer of the Certificate, in the principal amount of $75, on and as of March 16, 2000.





Upon transfer, a new Certificate shall be issued in the principal amount of $75 and shall be registered in the name of the new beneficial owner as follows:





Name:		Enron Communications Investments, Inc.





Address:	c/o Enron Corp.


1400 Smith Street


Houston, Texas 77002





We represent, warrant and agree with you as follows with regard to the Certificates purchased by us.





�
i.	We are an Aaccredited investor@ (as defined in Rule 501 under the Securities Act of 1933, as amended (the ASecurities Act@) (an AAccredited Investor@)) purchasing for our own account (and not for the account of others) or as a fiduciary or agent for others who are also Accredited Investors, and we are acquiring the Certificates not with a view to, or for offer or sale in connection with, any distribution in violation of the Securities Act.  We have such knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of our investment in the Certificates and invest in or purchase securities similar to the Certificates in the normal course of our business.  We and any accounts for which we are acting are each able to bear the economic risk of our or its investment.  We are (i) a U.S. Person (as defined below), (ii) not an Enron Competitor (as defined below) and (iii) not a Benefit Plan Investor (as defined below).





ii.	We understand that the Certificates have not been registered under the Securities Act and, unless so registered, may not be sold except as permitted in the following sentence.  We agree on our own behalf and on behalf of any investor account for which (acting as fiduciary or agent) we are purchasing Certificates to offer, sell or otherwise transfer such Certificates only to Accredited Investors who also are U.S. Persons, not Enron Competitors and not Benefit Plan Investors in a transaction complying with the requirements of Section 4(2) of the Securities Act, subject in each of the foregoing cases to any requirement of law that the disposition of our property or the property of such investor account or accounts be at all time within our or their control and in compliance with any applicable state securities laws.  If any resale or other transfer of the Certificates is proposed to be made, the transferor shall deliver a letter from the transferee substantially in the form of this letter to the Issuer, the Owner Trustee and the Certificate Registrar, which shall provide, among other things, that the transferee is an Accredited Investor who also is a U.S. Person, not an Enron Competitor and not a Benefit Plan Investor in a transaction complying with the requirements of Section 4(2) of the Securities Act and that it is acquiring such Certificates for investment purposes and not for distribution in violation of the Securities Act.  Each purchaser acknowledges that the Issuer, the Owner Trustee and the Certificate Registrar reserve the right prior to any offer, sale or other transfer of the Certificates to require the delivery of an opinion of counsel, certifications and/or other information satisfactory to the Issuer, the Owner Trustee and the Certificate Registrar.





�
iii.	For purposes hereof, the term AU.S. Person@ means (i) an individual who is a citizen or resident of the United States; (ii) a corporation or partnership, including an entity treated as a corporation or partnership for U.S. federal income tax purposes created in the United States or organized under the laws of the United States or any state thereof or the District of Columbia (except in the case of a partnership, as otherwise provided by Treasury regulations); (iii) an estate that is subject to United States federal income taxation without regard to the source of its income; or (iv) a trust whose administration is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; the term AEnron Competitor@ means a Person as defined below (other than Enron Corp. and its Affiliates (as defined below), and the initial Certificate Holder and its Affiliates) whose principal business (or who has an Affiliate whose principal business) is electric power generation or the purchase, sale, marketing, trading, supply, transportation, gathering or other distribution of oil, natural gas and/or electric power or the manufacture of gas or steam power generating turbines, or the provision of water supply and/or waste water services; the term ABenefit Plan Investor@ means (A) any employee benefit plan as defined in Section 3(3) of the Employee Retirement Income Security Act of 1974 (AERISA@), whether or not it is subject to Title I of ERISA, (B) any plan described in Section 4975(e)(1) of the Code or (C) any entity whose underlying assets include plan assets by reason of a plan=s investment in the entity (within the meaning of Department of Labor Regulation '2510.3�101); the term APerson@ means any individual, corporation, partnership, joint venture, association, joint stock company, trust (including any beneficiary thereof), limited liability company, limited partnership or other unincorporated organization or government or any agency or political subdivision thereof; the term AAffiliate@ means in relation to any Person (a) any Person which, directly or indirectly, is in control of, is controlled by, or is under common control with such Person or (b) who is a director or officer (i) of such Person, (ii) of any Subsidiary (as defined below) of such Person or (iii) of any Person described in clause (a) above (for purposes of this definition of Affiliate, Acontrol@ of a Person shall mean the power, direct or indirect, (A) to vote 25% or more of the securities having ordinary voting power for the election of directors of such Person, whether by way of ownership of securities, contract, proxy or otherwise, or (B) to direct or cause the direction of the management and policies of such Person, whether by ownership of securities, contract, proxy or otherwise); and the term ASubsidiary@ means, with respect to any Person, any corporation or other Person more than 50% of whose securities or other ownership interests having ordinary voting power for the election of directors or similar representatives (other than securities having such power only by reason of the happening of a contingency) are, as of the date of determination thereof, directly or indirectly owned by such Person or one or more of such Person=s Subsidiaries.





iv.	We acknowledge, on our own behalf and on behalf of any investor account for which (acting as fiduciary or agent) we are purchasing Certificates, that for income and franchise tax purposes, each purchaser of the Certificates, by acceptance of such Certificates, agrees to treat, and to take no action inconsistent with, the Issuer as a security device for the repayment of amounts due to the Certificates and to treat, and to take no action inconsistent with treatment of, the Certificates as debt of Enron Corp.





v.	We acknowledge that the Certificates will bear a legend to the following effect unless the Issuer determines otherwise consistently with applicable law;





THIS CERTIFICATE HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE ASECURITIES ACT@), OR ANY STATE SECURITIES LAWS.  THE TRUST HAS NOT BEEN REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE AINVESTMENT COMPANY ACT@).  SALES OR OTHER TRANSFERS OF THIS CERTIFICATE MAY BE MADE ONLY TO ACCREDITED INVESTORS AS DEFINED UNDER RULE 501 UNDER THE SECURITIES ACT, WHO ARE AU.S. PERSONS,@ WHO ARE NOT AENRON COMPETITORS@ AND WHO ARE NOT ABENEFIT PLAN INVESTORS@ AS SUCH TERMS ARE DEFINED BELOW.





�
BY ITS ACCEPTANCE, DIRECTLY OR THROUGH A NOMINEE, OF THIS CERTIFICATE, THE PURCHASER WILL BE DEEMED (A) TO HAVE REPRESENTED TO THE OWNER TRUSTEE (AS DEFINED IN THE TRUST AGREEMENT BY AND BETWEEN WILMINGTON TRUST COMPANY, AS OWNER TRUSTEE AND THE HOLDERS OF CERTIFICATES FROM TIME TO TIME THEREUNDER, DATED AS OF DECEMBER 21, 1999 (J. M. OWNER TRUST) (THE ATRUST AGREEMENT@)) AND TO ENRON CORP., AS DISTRIBUTOR (THE ACERTIFICATE DISTRIBUTOR@) THAT IT IS AN ACCREDITED INVESTOR AND IS ACQUIRING SUCH CERTIFICATE FOR ITS OWN ACCOUNT (AND NOT FOR THE ACCOUNT OF OTHERS) OR AS A FIDUCIARY OR AGENT FOR OTHERS (WHICH OTHERS ALSO MUST BE ACCREDITED INVESTORS), AND (B) TO HAVE AGREED THAT ANY RESALE OR OTHER TRANSFER OF THIS CERTIFICATE WILL BE MADE ONLY WITH THE CONSENT OF THE OWNER TRUSTEE (WHICH MAY BE WITHHELD IF THE OWNER TRUSTEE DETERMINES SUCH TRANSFER MAY RESULT IN MORE THAN 45 PERSONS HOLDING SECURITIES OF THE TRUST OR OTHERWISE REQUIRE REGISTRATION OF THE TRUST UNDER THE INVESTMENT COMPANY ACT), AND (i) TO THE OWNER TRUSTEE, ON BEHALF OF THE TRUST, OR (ii) TO AN ACCREDITED INVESTOR IN A TRANSACTION WHICH MEETS THE REQUIREMENTS OF SECTION 4(2) OF THE SECURITIES ACT; PROVIDED THAT THE AGREEMENT OF THE PURCHASER IS SUBJECT TO ANY REQUIREMENT OF LAW THAT THE DISPOSITION OF THE PURCHASER=S PROPERTY SHALL AT ALL TIMES BE AND REMAIN WITHIN ITS CONTROL.  ANY RESALE OR OTHER TRANSFER OF THIS CERTIFICATE DESCRIBED IN (ii) IMMEDIATELY ABOVE REQUIRES THE SUBMISSION TO THE OWNER TRUSTEE OF A DULY COMPLETED INVESTMENT LETTER, IN THE FORM AVAILABLE FROM THE OWNER TRUSTEE.  ANY RESALE OR OTHER TRANSFER, OR ATTEMPTED RESALE OR OTHER TRANSFER, OF THIS CERTIFICATE WHICH IS NOT MADE IN COMPLIANCE WITH APPLICABLE TRANSFER RESTRICTIONS WILL NOT BE RECOGNIZED BY THE  OWNER TRUSTEE.





BY ITS ACCEPTANCE, DIRECTLY OR THROUGH A NOMINEE, OF THIS CERTIFICATE, THE PURCHASER WILL BE DEEMED (A) TO HAVE REPRESENTED TO THE OWNER TRUSTEE AND TO THE CERTIFICATE DISTRIBUTOR THAT IT (A)  IS A U.S. PERSON, (B) IS NOT AN ENRON COMPETITOR AND (C) IS NOT A BENEFIT PLAN INVESTOR.





AT NO TIME MAY SECURITIES OF THE TRUST, INCLUDING THIS CERTIFICATE, BE OWNED BENEFICIALLY BY MORE THAN 45 PERSONS UNLESS THE  OWNER TRUSTEE AGREES TO SUCH OWNERSHIP IN LIGHT OF INVESTMENT COMPANY ACT EXEMPTIONS.  SUCH NUMBER OF OWNERS MAY BE FURTHER LIMITED BY THE DOCTRINE OF INTEGRATION UNDER THE INVESTMENT COMPANY ACT, TO THE EXTENT APPLICABLE.  OFFERS TO PURCHASE, AND SUBSEQUENT TRANSFERS, WILL BE SUBJECT TO THE FOREGOING RESTRICTIONS, AND THE CERTIFICATE HOLDER=S ABILITY TO RESELL OR OTHERWISE TRANSFER THIS CERTIFICATE (OR ANY INTEREST THEREIN) MAY THEREFORE BE LIMITED.  ANY SALE OR OTHER TRANSFER OF THIS CERTIFICATE WILL BE SUBJECT TO THE APPROVAL OF THE  OWNER TRUSTEE.  NO SALE OR OTHER TRANSFER OF THIS CERTIFICATE SHALL BE PERMITTED WHICH WOULD REQUIRE REGISTRATION OF THE TRUST UNDER THE INVESTMENT COMPANY ACT OR REGISTRATION OF THIS CERTIFICATE UNDER THE SECURITIES ACT OR RESULT IN A VIOLATION OF ANY FEDERAL OR STATE SECURITIES LAW OR REGULATION.  IN NO EVENT MAY THIS CERTIFICATE BE HELD, DIRECTLY OR INDIRECTLY, IN  DENOMINATIONS OF LESS THAN THE MINIMUM DENOMINATIONS SET FORTH IN THE TRUST AGREEMENT.





�
FOR PURPOSES HEREOF, THE TERM AU.S. PERSON@ MEANS (I) AN INDIVIDUAL WHO IS A CITIZEN OR RESIDENT OF THE UNITED STATES; (II) A CORPORATION OR PARTNERSHIP, INCLUDING AN ENTITY TREATED AS A CORPORATION OR PARTNERSHIP FOR U. S. FEDERAL INCOME TAX PURPOSES CREATED IN THE UNITED STATES OR ORGANIZED UNDER THE LAWS OF THE UNITED STATES OR ANY STATE THEREOF OR THE DISTRICT OF COLUMBIA (EXCEPT IN THE CASE OF A PARTNERSHIP, AS OTHERWISE PROVIDED BY TREASURY REGULATIONS); (III) AN ESTATE THAT IS SUBJECT TO UNITED STATES FEDERAL INCOME TAXATION WITHOUT REGARD TO THE SOURCE OF ITS INCOME; OR (IV) A TRUST WHOSE ADMINISTRATION IS SUBJECT TO THE PRIMARY SUPERVISION OF A UNITED STATES COURT AND WHICH HAS ONE OR MORE UNITED STATES PERSONS WHO HAVE THE AUTHORITY TO CONTROL ALL SUBSTANTIAL DECISIONS OF THE TRUST; THE TERM AENRON COMPETITOR@ MEANS A PERSON (OTHER THAN ENRON CORP. AND ITS AFFILIATES AND THE INITIAL CERTIFICATE HOLDER AND ITS AFFILIATES) WHOSE PRINCIPAL BUSINESS (OR WHO HAS AN AFFILIATE WHOSE PRINCIPAL BUSINESS) IS ELECTRIC POWER GENERATION OR THE PURCHASE, SALE, MARKETING, TRADING, SUPPLY, TRANSPORTATION, GATHERING OR OTHER DISTRIBUTION OF OIL, NATURAL GAS AND/OR ELECTRIC POWER OR THE MANUFACTURE OF GAS OR STEAM POWER GENERATING TURBINES, OR THE PROVISION OF WATER SUPPLY AND/OR WASTE WATER SERVICES; THE TERM ABENEFIT PLAN INVESTOR@ MEANS (A) ANY EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF ERISA), WHETHER OR NOT IT IS SUBJECT TO TITLE I OF ERISA, (B) ANY PLAN DESCRIBED IN SECTION 4975(e)(1) OF THE CODE, OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE PLAN ASSETS BY REASON OF A PLAN=S INVESTMENT IN THE ENTITY (WITHIN THE MEANING OF DEPARTMENT OF LABOR REGULATION 2510.3�101) AND THE TERM AERISA@ MEANS THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED.





NO REPRESENTATION IS MADE BY THE CERTIFICATE DISTRIBUTOR, THE OWNER TRUSTEE OR THE ISSUER AS TO THE CHARACTERIZATION OF THIS CERTIFICATE WITH RESPECT TO THE LEGAL INVESTMENT RESTRICTIONS APPLICABLE TO ANY REGULATED ENTITY.





vi.	If we are acquiring any Certificates as a fiduciary or agent for one or more accounts, we represent that we have sole investment discretion with respect to each such account and that we have full power to make the foregoing acknowledgments, representations and agreements with respect to each such account.














[signature pages to follow]


�
Very truly yours,





ENRON COMMUNICATIONS INVESTMENTS


CORP.








By:	


(Authorized Person)





Name:	


Title:	








�
Receipt acknowledged as the date set forth


above.





J.M. OWNER TRUST





BY:	WILMINGTON TRUST COMPANY,


not in its individual capacity but solely


on behalf of the Issuer as Owner


Trustee under the Trust Agreement











By:						


Name:						


Title:						
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