Enron Capital Management

Effective Date: February 1, 2001


FINANCING AND FEE SCHEDULE

DEBIT AND CREDIT RATES


Margin Debit Rates:

USD Balances
Target Fed Funds plus 75 bps *

Non-USD Balances
Currency Libor plus 85 bps **


Cash Credit Rates:

USD Balances
Target Fed Funds less 25 bps

Non-USD Balances
Currency Libid less 25 bps


Short Credit Rebate Rates:

Short Balances:



U.S. Securities:
Cold

Hot


Target Fed Funds less 25 bps
Security Specific Rebate

Non-U.S. Securities:



USD Libid less 25 bps less Stock Loan Fees. (Security Specific)


*     Target Fed Funds is currently 5.5%.

**   This represents Morgan Stanley’s Proxy Libor.

FEES:

Monthly Administrative Fee:

Waived
CLEARING FEES:

Executed with Morgan Stanley:

No Charge

Executed away from Morgan Stanley:
Waived

Accepted by: ________________________________________        Date: ___________

Please print name: ____________________________________


