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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.]

Carrizo Oil & Gas, Inc. ("Carrizo" or the "Company") is an independent oil and gas company engaged in the exploration, development, exploitation and production of natural gas and crude oil. The Company's operations are currently focused onshore in proven oil and gas producing trends along the Gulf Coast, primarily in Texas and Louisiana in the Frio, Wilcox and Vicksburg trends. The Company has aggressively sought to control significant prospective acreage blocks for targeted, proprietary, 3-D seismic surveys. The Company typically seeks to acquire options to lease acreage when obtaining seismic permits prior to conducting proprietary surveys. In other circumstances, including when the Company participates in 3-D group shoots, the Company typically seeks to obtain leases or farm-ins rather than lease options.  





















Warrants may be exercised at a 1:1 ratio beginning 1/8/99 and expire on 1/8/05.

Registration rights exist for the underlying common.  










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: Carrizo Oil & Gas, Inc.

TICKER SYMBOL: CRZO

TYPE OF STOCK: warrants

TRADING EXCHANGE: NASDAQ

STRIKE PRICE:  $4.00
NO. OF SHARES OWNED:


 NET – 156,250 warrants

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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