A&K Draft of 9/11/00


PROJECT 20/20

CLOSING CHECKLIST

CONFIDENTIAL

CLOSING DOCUMENT CHECKLIST

Capitalized terms used but not defined herein shall have the meanings provided therefor in the Purchase and Sale Agreement, dated as of ____________, 2000 (the “Purchase Agreement”), by Enron North America Corp. and Northern Border Intermediate Limited Partner.

DEFINITIONS


A&K
Andrews & Kurth L.L.P., counsel to the Company and Enron

Bank NY
Bank of New York

Barclays
Barclays Bank PLC

BKB
BankBoston, N.A.

BR
Burlington Resources Inc.

BRTI
Burlington Resources Trading Inc.

CL
Credit Lyonnais New York Branch

Company
Lost Creek Gathering Company, L.L.C.

Condor
[Condor]

ECT-PR
ECT Powder River, L.L.C.

ECT-WR
ECT Wind River, L.L.C.

EMS
Enron Midstream Services, L.L.C.

ENA
Enron North America Corp.

Enron
Enron Corp.

EPC Contractor
Merrick & Company

Fort Union
Fort Union Gas Gathering, L.L.C.

H&H
Holland & Hart LLP, Wyoming counsel to the Company

Independent Engineer
Stone & Webster Management Consultants, Inc.

Insurance Advisor
Marsh Incorporated

Jones Day
Jones, Day, Reavis & Pogue, counsel to the Company and BR

MB&P
Mayer, Brown & Platt, counsel to the Lenders

NBILP
Northern Border Intermediate Limited Partnership

NBP
NBP Energy Pipeline, L.L.C.

Northern Border
[Northern Border Partners, L.P.]

Securities Intermediary
[___________________________]

PART I.
PROJECT 20/20 CLOSING:

DOCUMENT


DOC.

NUMBER
DEAL

RESPONSIBILITY
SIGNATORIES
STATUS

I. BASIC DOCUMENTS





A. Letter of Understanding
560942
A&K
ENA and NBILP
Executed on 8/     /00

B. Purchase Agreement
562951
A&K
ENA and NBILP
In process

C. Assignment and Assumption Agreement

A&K
[ENA and NBILP]


D. Master Services Agreement

ENA
NBILP


E. EMS Gathering Agreement

ENA
ENA and EMS


F. NBP Gathering Agreement

ENA
ENA and NBP


G. Guaranty

A&K
Northern Border


II. CORPORATE DOCUMENTS





A. ECT-PR Amended and Restated Limited Liability Company Agreement

ENA

[Executed]

B. ECT-WR Amended and Restated Limited Liability Company Agreement

ENA

[Executed]

C. EMS Amended and Restated Limited Liability Company Agreement

ENA

[Executed]

III. OFFICER’S CERTIFICATE





A. ENA Officer’s Certificate (Reps and Warranties)

A&K
ENA


B. NBILP Officer’s Certificate (Reps and Warranties)

A&K
NBILP


IV. GOVERNMENTAL APPROVALS





A. H-S-R Filing

ENA



V. THIRD PARTY CONSENTS





A. Omnibus Consent and Termination Agreement (Fort Union Bank Group)
561958
A&K
BKB, CL and ENA
Draft of 8/30/00 distributed to ENA

B. Omnibus Consent and Termination Agreement (Lost Creek Bank Group)
572884
A&K
Barclays, Bank NY and ENA
Draft of 8/30/00 distributed to ENA

C. [NCO Consents]

A&K



VI. OTHER CLOSING ITEMS





A. [Internal Consent to transfer out of Condor]

ENA
ENA and Condor


B. Closing Statement (3 Business Days prior to Closing Date)





C. Estimated Adjusted Purchase Price (by wire transfer on Closing Date)





D. Sponsor Guarantee (Fort Union)
572635
A&K
Northern Border and BKB
Draft of 8/30/00 distributed to ENA

1. Guarantee Supp. (2) (Gathering Agreement)
572688
A&K
Northern Border and BKB
Draft of 8/30/00 distributed to ENA

2. Guarantee Supp. (3) (Debt Service Reserve)
572693
A&K
Northern Border and BKB
Draft of 8/30/00 distributed to ENA

E. Sponsor Guarantee (Lost Creek)
572238
A&K
Northern Border and Barclays
Draft of 8/29/00 distributed to ENA

1. Guarantee Supp. 11 (Construction Completion)
572239
A&K
Northern Border and Barclays
Draft of 8/29/00 distributed to ENA

2. Guarantee Supp. 22 (Gathering Agreement)
572225
A&K
Northern Border and Barclays
Draft of 8/29/00 distributed to ENA

3. Guarantee Supp. 32 (Debt Service Reserve)
572228
A&K
Northern Border and Barclays
Draft of 8/29/00 distributed to ENA

F. Consent to Assignment (Fort Union)
572778
A&K
NBP, BKB and Fort Union
Draft of 8/30/00 distributed to ENA

G. Consent to Assignment (Lost Creek)2
572231
A&K
NBP, Barclays and the Company
Draft of 8/29/00 distributed to ENA

H. NBP Gas Gathering Agreement (Powder River)


NBP and Fort Union


I. NBP Gas Gathering Agreement (Wind River)


NBP and the Company


_____________

fn.1
To be executed if the Closing Date is prior to the Wind River conversion.

fn. 2
To be executed if the Closing Date occurs after the Wind River conversion.

PART II.
WIND RIVER GAS GATHERING PROJECT CONVERSION:

DOCUMENT
DOC.

NUMBER
DEAL

RESPONSIBILITY
SIGNATORIES
STATUS

I. BASIC DOCUMENTS





A. Term Notes





1. Barclays Term Note
561889
A&K
Company
Draft distributed to Banks and MB&P on 8/28/00

2. Bank NY Term Note
561911
A&K
Company
Draft distributed to Banks and MB&P on 8/28/00

B. Compressor/Dewpoint Facility Mortgage

A&K / H&H
Company
Draft distributed to Banks and MB&P on 8/28/00

C. Security Agreement
560779
A&K
Company and Barclays
Draft distributed to Banks and MB&P on 8/28/00

D. Securities Account Control Agreement
560783
A&K
Company, Barclays, and Securities Intermediary 
Draft distributed to Banks and MB&P on 8/28/00

E. Pledge Agreements





1. ECT-WR Pledge Agreement**
554579
A&K
ECT-WR and Barclays
Draft distributed to Banks and MB&P on 8/28/00

2. BRTI  Pledge Agreement
561139
A&K
BRTI and Barclays
Draft distributed to Banks and MB&P on 8/28/00

F. Guarantee Supplements





1. [Enron] [Northern Border]* Guarantee Supplement [ENA’s] [NBP’s]* obligations under [ENA] [NBP]* Gas Gathering Agreement)
[561916]

[572225]*
A&K
[Enron] [Northern Border]* and Barclays
Draft of Enron version distributed to Banks and MB&P on 8/28/00

2. BR Guarantee Supplement (BRTI’s obligations under BRTI Gas Gathering Agreement)
561942
A&K
BR and Barclays
Draft distributed to Banks and MB&P on 8/28/00

3. [Enron] [Northern Border]* Guarantee Supplement (Company’s Debt Service Reserve obligations)
[562400]

[572228]*
A&K
[Enron] [Northern Border]* and Barclays
Draft of Enron version distributed to Banks and MB&P on 8/28/00

4. BR Guarantee Supplement (Company’s Debt Service Reserve obligations)
562390
A&K
BR and Barclays
Draft distributed to Banks and MB&P on 8/28/00

G. Consent to Assignments





1. ECT-WR Consent to Assignment** (Administrative Services Agreement)
561115
A&K
ECT-WR, Barclays, and Company
Draft distributed to Banks and MB&P on 8/28/00

2. EPC Contractor Consent to Assignment (Construction Agreement)
561117
A&K
EPC Contractor, Barclays, and Company
Draft distributed to Banks and MB&P on 8/28/00

3. ENA Consent to Assignment [ENA] [NBP]* Gas Gathering Agreement)
561097
A&K
[ENA] [NBP]* and Company
Draft of Enron version distributed to Banks and MB&P on 8/28/00

4. BRTI Consent to Assignment (BRTI Gas Gathering Agreement)
561108
A&K
BRTI and Company
Draft distributed to Banks and MB&P on 8/28/00

H. UCC-1 Financing Statements





1. Company (County Clerk of Sweetwater County, Wyoming)
1. 
A&K / H&H
Company
In process

2. Company (Office of Wyoming Secretary of State)

A&K / H&H
Company
In process

3. Company (Secretary of State of Texas)

A&K
Company
In process

4. Company (Secretary of State of Delaware

A&K
Company
In process

5. ECT-WR** (Secretary of State of Texas)

A&K
ECT-WR
In process

6. ECT-WR** (Secretary of State of Delaware)

A&K
ECT-WR
In process

7. BRTI (Secretary of State of Texas)

A&K
BRTI
In process

8. BRTI (Secretary of State of Delaware)

A&K
BRTI
In process

II. OFFICER’S CERTIFICATES





A. Company Officer’s Certificate (Reps and Warranties in Section 7 and Completion Certificate, No Default).
561239
A&K
Company
Draft distributed to Banks and MB&P on 8/28/00

III. OPINIONS OF COUNSEL





A. Opinion of Counsel to Company (Enforceability under NY law of Term Notes and Basic Documents executed on the Conversion Date)


Jones Day
In process

B. Opinion of Counsel to Company (Due Authorization, Execution and Delivery of Term Notes and Basic Documents executed on the Conversion Date).
212333

A&K
Draft distributed to Banks and MB&P on 8/28/00

III. OTHER CLOSING ITEMS





A. Completion Certificate (5 days prior to Conversion)
565466
A&K
Company, the EPC Contractor and the Independent Engineer
Draft distributed to Banks and MB&P on 8/28/00

B. Prepayment of Loans: 15% of Project Costs

BR / ENA
N/A
Amount to be determined prior to conversion

C. Lien Waivers or Substitute

ENA

Being discussed with EPC Contractor

1. EPC Contractor Lien Waiver


EPC Contractor


2. Major Subcontractors’ Lien Waivers





D. Title Policy

A&K / H&H

Title commitment under review by H&H

E. As-Built Survey of Treatment Facility Site

A&K / H&H

Being discussed with EPC Contractor

F. Search Reports (UCC, Tax Liens, Judgments, Litigation)

A&K
N/A
To be ordered prior to conversion

G. Evidence of recording and filing of Compressor/Dewpoint Facility Mortgage and fixture filings

A&K / H&H
N/A
To be obtained prior to conversion

H. Evidence of payment of filing, recordation, subscription and inscription fees

Company
N/A
To be obtained prior to conversion

I. Initial Operating Budget

ENA

Expected from Elkhorn by the end of August

J. Reserves satisfactory to Independent Engineer established or Project Costs Paid

ENA/BR

Amount to be determined prior to conversion

K. Permitted Swap Agreements:  Amount at least equal to 75% of Term Loans
557924
A&K
Company and swap counterparty
Draft of Schedule to ISDA Master Agreement distributed to Sponsors 7/17/00

L. Base Case Forecast (Debt Service Coverage Ratio at least 1.35 to 1)

ENA

In process

M. Revised Amortization Schedule (45 days prior to Conversion)

ENA/BR

In process

N. Termination of Guaranty by Enron in favor of the Company
568881
A&K
Enron and Company
Draft of 8/16/00 distributed to Sponsors

O. Termination of Guaranty by BR in favor of the Company
568887
A&K
BR and Company
Draft of 8/16/00 distributed to Sponsors

P. Promissory Note Cross-Receipt
565474
A&K
Company, Barclays and Banks
Draft distributed to Banks and MB&P on 8/28/00

Q. Satisfaction of Construction Period Guarantee Release Conditions
N/A
N/A
N/A
In process/to be determined

1. Occurrence of Term Conversion Date





2. Company’s Officer’s’ Certificate (all Requisite Approvals granted and reps and warranties in Section 7.07 true and correct)

A&K



3. Company’s Officer’s Certificate (Insurance complying with Section 8.05 obtained, in full force and effect and no notice of cancellation)

BR



4. Certificate of Insurance with evidence of payment of all premiums

BR



_______________

 *
Indicates the bracketed language to be used if the Closing Date occurs before the Wind River conversion.  If the Closing Date occurs after the Wind River conversion date, then the bracketed language without the asterisk is the appropriate language.

**
If the Closing Date occurs prior to the Wind River conversion, NBILP may be required to change ECT-WR’s name necessitating minor changes in these documents.
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