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RAPTOR I DERIVATIVE PROPOSAL SHEET

This Proposal Sheet is used to submit proposed derivative transactions to Talon I LLC under the Raptor I structure.  This Proposal Sheet is for Talon’s approval only, and is not in lieu of any other Enron approvals that may be required.

GENERAL

This transaction is for the Raptor I structure between Harrier I LLC and Talon I LLC

Date Approval Sheet completed:  AUGUST 31, 2000

Enron person completing this form:  LISA KING

Expected trade date:  AUGUST 3, 2000

Business Unit:  ENRON NORTH AMERICA



ASSET DESCRIPTION
[Insert a detailed description of the underlying asset.]

Bonus Resources Services Corp. ("Bonus") is the largest provider of service rigs to the Canadian and Australian oil & gas industries.  In early 1998, Bonus used a $25MM loan provided by EnSerCo (50% ENA ownership) to acquire Alberta Gold Well Service Corp. LTD ("AG").  Bonus purchased AG for a total consideration of C$57MM.  Bonus funded the cash portion of the transaction through a combination of 1) the proceeds from the EnSerCo loan, 2) funds available from the company’s operating line with TD Bank and 3) cash on Bonus’ balance sheet.












The $25MM EnSerCo bridge loan was restructured on 8/12/99.  The new structure has the following terms: upon closing, Bonus paid EnSerCo $262.5M plus 650,000 shares of Bonus common stock (325,000 shares net to ENA) as a structuring fee, in addition to repaying $10MM (C$15MM) of its outstanding loan balance; the remaining $15MM continues as a subordinated term loan










DETAIL OF DERIVATIVE
[Insert a detailed description of the type, stated term and economic terms of the derivative being entered into and attach a copy of the proposed confirmation.]

LEGAL NAME REPRESENTED BY STOCK: Bonus Resource Services Corp.

TICKER SYMBOL: BOU

TYPE OF STOCK: common stock

TRADING EXCHANGE: Toronto Stock Exchange

STRIKE PRICE: (C$3.10)
$2.09
NO. OF SHARES OWNED:


 NET – 325,000 shares

TYPE OF DERIVATIVE: price return swap (no dividends, no interest)

PREMIUM CALCULATION
[Include a detailed explanation of the assumptions and information used to arrive at the premium, attach all relevant work papers associated with the calculation.]

N/A

ADDITIONAL INFORMATION
  [For Public transactions include Harrier filing requirements and for Private transactions include valuation methodology and timing of revaluation.]

SEE ATTACHED VALUATION SUPPORT
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