
AMENDMENT NO. 1 TO


SALE AND AUCTION AGREEMENT

dated as of September 29, 2000


by and among


BIG ISLAND IV, L.L.C.

ENRON ENERGY SERVICES, LLC

and


HAWAII 125-0 TRUST
This AMENDMENT NO. 1 TO SALE AND AUCTION AGREEMENT, dated as of September 29, 2000 (this AAmendment@), is executed by and among Big Island IV, L.L.C., a limited liability company organized and existing under the laws of the State of Delaware (ABig Island IV@), Enron Energy Services, LLC, a limited liability company organized and existing under the laws of the State of Delaware (ASponsor@), and Hawaii 125-0 Trust, a Delaware business trust (the ATrust@).


RECITAL
Big Island IV, the Sponsor and the Trust entered into that certain Sale and Auction Agreement dated June 29, 2000 (the AAgreement@), which provides that such Agreement can be amended if such amendment is in writing and executed by Big Island IV, the Sponsor, the Agent and the Trustee.


AGREEMENTS
For good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, Big Island IV, the Sponsor, the Agent and the Trust hereby agree as follows:

1.
Amendment of Article I.  

(a) 
The following definitions shall be amended and restated, in their entirety, to read as follows:

AAsset LLC Agreement@ shall mean the Second Amended and Restated Limited Liability Company Agreement of Asset LLC dated as of September 29, 2000.

ASale and Auction Agreement@ shall mean this Sale and  Auction Agreement dated as of June 29, 2000, executed by Big Island IV, the Sponsor and the Trust, and amended pursuant to Amendment No. 1 to Sale and Auction Agreement, dated of as September 29, 2000.

ASeries@ shall mean Series McGarret D of the Trust, created pursuant to a series supplement dated September 29, 2000.
ASeries Certificate@ shall mean the Series Certificate (as defined in the Trust Agreement) issued by the Trust on September 29, 2000.

ASeries Tranche@   shall mean the Tranche (as defined in the Facility Agreement) drawn down on September 29, 2000 with respect to the Series.

ATotal Return Swap Confirmation@ shall mean the Confirmation (as defined in the Facility Agreement) dated September 29, 2000 and executed by the Trust and Enron with respect to the Series Tranche.

ATransferor LLC Agreement@ shall mean the Second Amended and Restated Limited Liability Company Agreement of Big Island IV dated September 29, 2000 hereof.

(b)
The following defined term shall be added:

ABig Island IV@ shall mean Big Island IV, L.L.C., a Delaware limited liability company.

(c)
The definition of ATransferor@ shall be deleted and all references thereto in the Agreement shall be changed to references to Big Island IV.

2.
Confirmation and Acknowledgment.  The parties hereto confirm and acknowledge that 

(a)
The sale of the Asset LLC Interest and the payment of the Purchase Price, as contemplated in the Agreement, have been consummated,

(b)
The proceeds from the Series Tranche shall be transferred by the Trust from Series McGarret D to Series McGarret B, in exchange for the transfer from Series McGarret B to Series McGarret D of the Asset LLC Interest in Asset LLC, as described in the Series Supplement dated the date hereof, and

(c)
The continuing obligations of the parties set forth in Articles IV, VI, VII, VIII and IX continue in full force and effect.

3.
Counterparts.  The parties may sign this Amendment No. 1 to Sale and Auction Agreement in any number of counterparts and on separate counterparts, each of which shall be an original but all of which together shall constitute one and the same instrument.

4.
Governing Lawtc \l2 "
Governing Law.  This Amendment No. 1 to Sale and  Auction Agreement shall be governed by and interpreted in accordance with the laws of the State of New York.

IN WITNESS WHEREOF, the parties have caused this Amendment No. 1 to Sale and Auction Agreement to be duly executed as of the date first set forth above.

BIG ISLAND IV, L.L.C.
By:
ENRON ENERGY SERVICES, LLC,

its sole Member

By: ADVANCE \x468
Name: ADVANCE \x468
Title: ADVANCE \x468
ENRON ENERGY SERVICES, LLC,

a Delaware limited liability company
By:

Name:

Title:

HAWAII 125-0 TRUST
By:
WILMINGTON TRUST COMPANY,

not in its individual capacity,

but solely as Owner Trustee

By: ADVANCE \x468
Name: ADVANCE \x468
Title: ADVANCE \x468
CANADIAN IMPERIAL BANK OF COMMERCE,
as Agent

By:

Name:

Title:
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