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SUBSCRIPTION DOCUMENTS

Hawaii 125-0 Trust
a Delaware business trust

Instructions for Completion of Subscription Documents



To CIBC Inc.:

In connection with your subscription for certificates of beneficial ownership interest in Hawaii 125-0 Trust, a Delaware business trust (the “Trust”), please complete, sign and return the following enclosed documents:

1.	SUBSCRIPTION AGREEMENT.  Sign “Signature Page”.

2.	INVESTORS INFORMATION SHEET (Exhibit A).  No signature required.

3.	ACCREDITED INVESTOR QUESTIONNAIRE (Exhibit B).  Complete.

COMPLETED ORIGINALS OF THE FULLY EXECUTED SUBSCRIPTION AGREEMENT AND ALL OF THE EXHIBITS LISTED ABOVE SHOULD BE MAILED TO THE FOLLOWING ADDRESS, EITHER IN THE RETURN ENVELOPE PROVIDED, OR VIA OTHER DELIVERY METHOD, SO THAT THE COMPLETED AND EXECUTED DOCUMENTS ARRIVE BY 10:00 A.M. ON MARCH 31, 2000:

Hawaii 125-0 Trust

c/o Mr. Gareth Bahlmann
Enron Global Finance
1400 Smith St.
Houston, Texas 77002


THE SECURITIES WHICH ARE THE SUBJECT OF THE SUBSCRIPTION AGREEMENT HAVE NOT BEEN REGISTERED OR QUALIFIED UNDER FEDERAL OR STATE SECURITIES LAWS AND ARE BEING ISSUED IN RELIANCE UPON EXEMPTIONS FROM SUCH REGISTRATION OR QUALIFICATION.  ALL SECURITIES ISSUED WILL BE RESTRICTED SECURITIES AND WILL NOT BE FREELY TRANSFERABLE.  BOTH BECAUSE THE SECURITIES ARE UNREGISTERED AND BECAUSE OF CONTRACTUAL RESTRICTIONS, ANY SECURITIES RECEIVED WILL BE SUBJECT TO RESTRICTIONS ON TRANSFER, WHETHER BY ISSUANCE, GIFT, HYPOTHECATION OR OTHERWISE.

NO OFFER OR ISSUANCE OF SECURITIES IS MADE IN ANY JURISDICTION WHERE THE OFFER OR ISSUANCE WOULD BE UNLAWFUL.
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SUBSCRIPTION AGREEMENT

March 31, 2000

This Subscription Agreement (this “Agreement”) is made in connection with the issuance from time to time by Hawaii 125-0 Trust, a Delaware business trust (the “Trust”), of certificates (“Series Certificates”) representing beneficial interests in Series of the Trust to the person or entity who has signed this Agreement in the space provided below as “Subscriber.”  The Trust is operated in accordance with the Trust Agreement dated as of the date hereof (the “Trust Agreement”).  Capitalized terms used and not otherwise defined herein have the meanings set forth in the Trust Agreement or in that certain Facility Agreement dated as of the date hereof among the Trust, Canadian Imperial Bank of Commerce, as Agent, and the other financial institution parties thereto (the “Facility Agreement”).

1.	Subscription

(a)	Subscription.  Subject to the terms and conditions of this Agreement, Subscriber hereby agrees to purchase from the Trust the Beneficial Interest Certificate having a Certificate Balance of $100 and Series Certificates having a maximum aggregate Certificate Balance of $15,150,000[$17,592,750] in accordance with Section 1(b) hereof.  In respect of such subscription to acquire Series Certificates, Subscriber hereby delivers to the Trust, together with this Agreement: (i) two original signature pages of this Agreement signed by Subscriber and (ii) a fully completed Investor Information Sheet and Accredited Investor Questionnaire, attached as Exhibits A and B, respectively.

(b)	Commitment of Subscriber.  Subscriber hereby agrees to purchase Series Certificates issued by the Trust from time to time on the following terms:

(i)	The maximum aggregate Certificate Balance of Series Certificates which the Subscriber may be required to purchase hereunder (the “Equity Commitment”) shall be $15,150,000[$17,592,750], with a minimum Certificate Balance of $3,150,000 $[__________] to be purchased on the Initial Closing Date.

(ii)	On each Drawdown Date, subject to with the terms and conditions of this Agreement and the Trust Agreement and conditional upon the Trust duly issuing the applicable Series Certificate to Subscriber and upon the Lenders making the Advances comprising the Tranche to be drawn down on such Drawdown Date, Subscriber shall pay the applicable initial Certificate Balance (as stated in the related Asset Notice) of such Series Certificate to the Trust.

(iii)	The Equity Commitment shall be reduced by amounts paid to the Trust by Subscriber for issuance of Series Certificates from time to time and shall be increased by payments of Certificate Base Amount by the Trust to Subscriber from time to time, subject always to a maximum Equity Commitment of $15,150,000. $[17,592,750]
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(iv)	The Trust shall pay amounts of Certificate Base Amount and Certificate Yield from time to time to the Subscriber as provided in the Trust Agreement.

(v)	In the event that on any Final Distribution Date with respect to any Series Certificate all outstanding amounts of Certificate Base Amount of and Certificate Yield accrued on such Certificate are not paid in full to Subscriber by the Trust, the obligations of Subscriber to purchase additional Certificates shall terminate forthwith.

(vi)	Subject to Section 1(b) (vi), Subscriber’s obligation to purchase a Series Certificate proposed by the Trust to be issued on any particular Drawdown Date (the “Relevant Drawdown Date”) is conditioned upon the following:

(A)	Subscriber shall have received from Enron an original of the Asset Notice and Asset Summary described in Section 5.1 of the Facility Agreement, which Asset Notice and Asset Summary shall be delivered to Subscriber in the manner and to the persons specified in Section 5.2 of the Facility Agreement, and Subscriber shall not have objected to such Asset Notice and Asset Summary within 5 Business Days of receipt of the Asset Notice and Asset Summary.  The provisions of Section 5.1 of the Facility Agreement as in effect on the date hereof are hereby incorporated by reference as if set out in full herein;

(B)	The Trust shall have delivered to Subscriber a true, correct and complete copy of the Drawdown Request delivered by the Trust pursuant to the Facility Agreement requesting that Advances be funded on the Relevant Drawdown Date (the “Current Advances”) in an amount equal to not less than [   ]% [Note: should be 97 less the maximum gross-up] of the sum of such Current Advances plus the amount to be paid by Subscriber for the Certificate Balance (as stated in the related Asset Notice), which Drawdown Request shall be deemed to be a request by the Trust that Subscriber fund the Certificate Balance amount specified in the related Asset Notice.  The Trust shall have delivered such Drawdown Request to Subscriber not later than the Business Day on which the Trust delivered it to the Agent;

(C)	Subscriber shall have received by 12:00 noon on the Business Day prior to the Relevant Closing Date (or such other time as is agreed by Subscriber) a true, correct and complete copy of all documents to be delivered by the Trust pursuant to each of Section 4.1 and Section 4.2 of the Facility with respect to such Relevant Closing Date (with the Subscriber being an addressee of each legal opinion described therein, and all such documents in form and substance reasonably satisfactory to Subscriber;

(D)	The Trust shall have delivered to Subscriber a receipt, acknowledging receipt of the Advances being made to the Trust under the Facility; and

(E)	Since the date of this Agreement,

(1)	no Material Adverse Effect, Event of Default or Default shall have occurred and be continuing unremedied or will occur as a result of the making of the Advances under the Facility Agreement; and

(2)	the representations and warranties required to be made in accordance with Article XI of the Facility Agreement are true and accurate in all material respects in each case by reference to the facts and circumstances then existing and will remain true and accurate immediately after the Current Advances are made.

(vii)	For so long as Canadian Imperial Bank of Commerce is the Agent under the Facility Agreement, delivery of an Asset Notice, Asset Summary or Drawdown Request to the Agent in accordance with Section 5.1 of the Facility Agreement shall constitute valid service thereof on Subscriber for the purposes of Section 1(b)(vi) hereof, effective as of the same time and date as such delivery is effective on the Agent under the Facility Agreement.

(c)	Acceptance or Rejection of Subscription.  Subscriber understands and agrees that the Trust may accept any subscription to be made hereunder at its discretion and may reject a subscription, in whole but not in part, if (i) Subscriber fails to make the deliveries to the Trust set forth in Section l (a) above on or before March 31, 2000 or (ii) the Trust, in its sole discretion, determines that the offer or issuance of Certificates to Subscriber from time to time would not qualify for the federal securities law exemption described in Section 2(c)(i) below.  If the Trust rejects this subscription for either of these reasons, Subscriber understands and agrees that neither the Trust nor Subscriber shall not have any further obligation under this Agreement.

(d)	Termination of Equity Commitment.  Unless sooner terminated by operation of Section 1(b)(v) of this Agreement, Subscriber’s obligations under this Agreement shall terminate on the Termination Date.  The “Termination Date” means the earlier to occur of (i) March 30, 2001 or such later date as Subscriber and the Trust (with the Trust acting on the direction of Enron) may agree in writing not more than 75 days prior to the then current Termination Date or (ii) the Maturity Date under the Facility Agreement.  Neither Subscriber nor the Trust shall be obligated to agree to any such extension of the Termination Date.

2.	Investor Representations and Warranties.  Subscriber hereby acknowledges, represents and warrants to, and agrees with, the Trust as follows, both as of now and as of the Closing Date:

(a)	Authorization.  This Subscription Agreement is a valid and legally binding obligation of Subscriber, enforceable in accordance with its terms except as affected by (i) bankruptcy law and (ii) equitable principles.  Subscriber represents that Subscriber has full power and authority to enter into this Subscription Agreement.

(b)	No Advertisement or Solicitation.  Subscriber acknowledges that the offer and issuance of the Certificates to Subscriber has not been accomplished by any form of general solicitation or general advertising, including, but not limited to, (i) any advertisement, article, notice or other communication published in any newspaper, magazine or similar media, or broadcast over television or radio, and (ii) any seminar or meeting whose attendees have been invited by any general solicitation or general advertising.

(c)	Restrictions on Transfer.

(i)	Subscriber understands and acknowledges that the Certificates, when issued, will not have been registered under the federal Securities Act of 1933, as amended (the “Securities Act”), by reason of a specific exemption from the registration provisions thereof, and that such exemption depends upon, among other things, the bona fide nature of Subscriber’s investment intent as expressed in this Agreement, and the other representations of Subscriber set forth herein.

(ii)	Subscriber understands and acknowledges that the Certificates must be held indefinitely unless they are subsequently registered under the Securities Act or are exempt from such registration.  Accordingly, Subscriber understands and acknowledges that Subscriber may bear the economic risks of the investment in Certificates for an indefinite period of time.

(iii)	Subscriber understands and acknowledges that any issuance, transfer or other disposition of the Certificates by Subscriber is further restricted by the provisions of this Agreement and the Trust Agreement and any person acquiring a Certificate must have executed a Form of Investment Letter in the form attached hereto as Exhibit C.  Subscriber has reviewed the Form of Investment Letter attached hereto as Exhibit C and Subscriber satisfies each of the requirements of a purchaser of Certificates set forth in the Investment Letter as if incorporated in full and set forth in this Agreement.

(iv)	Subscriber is aware of the provisions of Rule 144 under the Securities Act, which permits limited public reissuances of securities acquired in a nonpublic offering (like this one), subject to certain conditions.  Subscriber understands that these conditions include, among other things: the existence of a public market for the securities; the availability of certain current public information about the issuer, the reissuance occurring at least two years after the party has purchased and paid for the securities to be sold; the issuance being made through a broker in an unsolicited “broker’s transaction”; and the amount of securities being sold during any three-month period not exceeding certain limitations.  In this connection, Subscriber understands that it is unlikely Subscriber would ever be able to publicly sell the Certificates under Rule 144, because among other things the Securities and Exchange Commission has expressed its opinion that persons proposing to sell restricted securities received in a nonpublic offering like this one will have a substantial burden of proof in meeting the conditions outlined above, and that such persons and the brokers who participate in the transactions do so at their own risk.

(d)	Disclosure of Information.  Subscriber:

(i)	has been furnished any documents, including, but not limited to, the documents set forth on Exhibit D, which may have been made available upon request, has carefully read such documents, and understands and has evaluated the risks of an acquisition of the Certificates, and has relied solely, (except as indicated in subsections (ii) and (iii) below) on the information contained in such documents;

(ii)	 has  been provided an opportunity to obtain any additional information requested concerning the Certificates and the Trust;

(iii)	has been given the opportunity to ask questions of, and receive answers from the Trust concerning the terms and conditions of this subscription, the Trust Agreement  and other matters pertaining to this investment;

(iv)	has been given the opportunity to obtain additional information necessary to verify the accuracy of the information provided, in order for Subscriber to evaluate the merits and risks of an investment in the Trust, and has not been furnished any other offering literature or prospectus with respect to this transaction, except as mentioned herein; and

(v)	has determined that the Certificates are a suitable investment for Subscriber, and that at this time Subscriber could bear a complete loss of the investment.

(e)	Investment Experience.  Subscriber represents and acknowledges that Subscriber:

(i)	has such knowledge and experience in financial and business matters as to be capable of (i) evaluating the merits and risks of an investment in the Certificates and (ii) protecting Subscriber’s own interests in connection with the investment;

(ii)	has obtained, in the judgment of Subscriber alone, sufficient information from the Trust to evaluate the merits and risks of an investment in the Certificates;

(iii)	has the financial ability to bear the economic risk of Subscriber’s investment in the Trust (including Subscriber’s possible loss), has adequate means of providing for Subscriber’s current needs and personal contingencies and has no need for liquidity with respect to the investment in the Trust; and

(iv)	has not been organized solely for the purpose of acquiring the Certificates.

(f)	Purchase Entirely for Own Account.  The Trust is relying on Subscriber’s  representation to the Trust, which Subscriber hereby confirms by signing this Agreement, that: (i) the Certificates to be received by Subscriber will be acquired for investment for Subscriber’s own account, not as a nominee or agent, and not with a view to the reissuance or distribution of any part thereof and (ii) Subscriber has no present intention of selling, granting any participation in, or otherwise distributing the Certificates except as allowed under Section 2(g) below.  By executing this Agreement, subscriber further represents that Subscriber does not have any understanding with any person to sell, transfer or grant participations to such person or to any third person, with respect to any of the Certificates.

(g)	Further Limitations on Disposition.  Without in any way limiting the representations set forth above, Subscriber further agrees not to make any disposition of all or any portion of the Certificates unless and until:

(i)	There is then in effect a registration statement under the Securities Act covering such proposed disposition and such disposition is made in accordance with such registration statement; or

(ii)  (A) Subscriber has notified the Trust of the proposed disposition including a detailed statement of the circumstances thereof, and (B) if requested by the Trust, Subscriber has furnished the Trust with an opinion of counsel, reasonably satisfactory to the Trust and its counsel, that such disposition will not require registration of such securities under the Securities Act.

(h)	Investor Awareness.  Subscriber acknowledges, represents, agrees and is aware that:

(i)	no federal or state agency has passed upon the Certificates or made any finding or determination as to the fairness of this investment;

(ii)	there are substantial risks of loss or even total loss of investment incidental to the purchase of the Certificates;

(iii)	the Certificates are an illiquid investment, and Subscriber must bear the economic risk of investment in the Certificates for an indefinite period of time;

(iv)	the Trust Agreement contains substantial restrictions on transferability of the Certificates, and Subscriber has received from its advisors such economic and tax advice as necessary for making an informed decision with respect to acquiring the Certificates;

(v)	neither the Trust nor any of its affiliates or representatives has provided Subscriber with any investment, tax, legal, regulatory or accounting advice with respect to the investment in or ownership of Certificates; and

(vi)	the representations, warranties, agreements, undertakings and acknowledgments made by Subscriber in this Agreement (including without limitation the exhibits hereto) are made with the intent that they be relied upon by the Trust in determining Subscriber’s suitability as an acquirer of the Certificates, and shall survive Subscriber’s admission as a Certificateholder in the Trust.

[3.	Representations and Warranties by Trust

The Trust represents and warrants to Subscriber on the date hereof and for each Relevant Drawdown Date:

(a)	The Trust has been duly established and constitutes a validly existing business trust under the laws of the State of Delaware with full power to conduct its business as an owner trust as described in the Trust Agreement.

(b)	Upon the issuance of a Series Certificate fully paid in accordance with this Agreement, each such Series Certificate will constitute a validly issued, fully-paid Series Certificate of the Trust and will have the rights attributable thereto as set forth in the Trust Agreement.

(c)	Neither the execution nor the delivery of this Agreement, nor the consummation of the transactions as contemplated herein, nor compliance with the terms, conditions or provisions hereof will result in a breach or violation of any of the terms or provisions or constitute a default under any agreement or instrument to which the Trust is a party.

(d)	There are no legal or governmental proceedings pending to which the Trust is a party or to which any of the Trust Property at the date hereof is subject.

(e)	To the best knowledge of the Trust, this Agreement does not contain an untrue statement of a material fact or omit to state a material fact with respect to the Trust necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading.] [to be reviewed]

4. 3 .	Miscellaneous

(a)	Modification.  Neither this Agreement nor any provisions hereof shall be waived, modified, discharged or terminated except by a written instrument signed by both the Trust and Subscriber.

(b)	Notices.  All communications given hereunder shall be deemed to have been given and received (i) upon personal delivery, (ii) in the case of mailing by registered or certified mail, return receipt requested, as of the date shown on the return receipt, or (iii) the second succeeding business day after deposit with Federal Express or other equivalent air courier delivery service.

(c)	Binding Effect. Except as otherwise provided herein, this Agreement shall be binding upon and inure to the benefit of the parties and their heirs, executors, administrators, successors, legal representatives and permitted assigns.  If Subscriber is more than one person, the obligation of Subscriber shall be joint and several and the agreements, representations, warranties and acknowledgments herein contained shall be deemed to be made by and be binding upon each such person and his or her heirs, executors, administrators and successors.

(d)	Entire Agreement.  This Agreement together with the Trust Agreement and the agreements and document referred to therein contain the entire agreement of the parties with respect to this subscription, and there are no representations, covenants or other agreements except as stated or referred to herein or therein.

(e)	Assignability.  This Agreement is not transferable or assignable by Subscriber other than to, or to any Person controlled by, Canadian Imperial Bank of Commerce.

(f)	Applicable Law. This Agreement shall be governed by and, construed in accordance with the laws of the State of New York.

(g)	Counterparts.  This Agreement may be executed through the use of separate signature pages or in counterparts, and each of such counterparts shall, for all purposes, constitute one agreement binding on the parties hereto, notwithstanding that the parties hereto are not signatories to the same counterpart.

(h)	Further Assurances.  Subscriber and the Trust will, from time to time, execute and deliver to the Trust other all such other and further instruments and documents and take or cause to be taken all such other and further action as the Trust such other party may reasonably request in order to effect the transactions contemplated by this Agreement.
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Subscriber, desiring to enter into this Agreement for the subscription of the amount of Certificates indicated in Section 1(a), hereby agrees to all of the terms and provisions of this Agreement and agrees to be bound by all such terms and provisions.  Subscriber has executed this Agreement as of the date of this Agreement.

CIBC INC.



By:	
Name:	
Title:	





Agreed and Accepted this 31th day of March, 2000

HAWAII 125-0 TRUST,
a Delaware business trust

By:  	WILMINGTON TRUST COMPANY, 
not in its individual capacity, but solely as
Trustee



By:							
Name:						
Title:						
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EXHIBIT A

INVESTOR INFORMATION SHEET

Instructions:  Please print or type and complete fully.  If additional space is needed for the response to any item, attach a rider identifying the item to which the response is being made.

GENERAL INFORMATION

Name of Subscriber:				CIBC Inc.

Tax I.D. Number (if an entity):		581760354

Date of Formation of Entity:			June 11, 1987

State of Formation of Entity:			Delaware

Telephone Number:				(212) 856-3711

Principal Business Address
and Mailing Address:				CIBC
425 Lexington Avenue
New York, New York  10017




EXHIBIT B

ACCREDITED INVESTOR QUESTIONNAIRE

Capitalized terms used and not otherwise defined herein have the meanings set forth in the Subscription Agreement dated as of March 31, 2000, to which this Exhibit B is attached.

I.	INFORMATION TO DETERMINE QUALIFICATION.

Please put a check or other mark in each space which applies to you (“Subscriber”):

Subscriber is an “Accredited Investor,” based upon the following (check all that apply):

1.  	  Subscriber is a natural person whose individual net worth, or joint net worth with his or her spouse, exceeds $1,000,000 at the time of acquisition of Certificates; or

2.  	  Subscriber is a natural person who had an individual income in excess of $200,000 in each of the two most recent years, or joint income with Subscriber’s spouse in excess of $300,000 in each of those years, and reasonably expects to reach the same income level in the current year; or

3.  	  Subscriber is either (a) a bank as defined in section 3(a)(2) of the Securities Act, or a savings and loan association or other institution as defined in section 3(a)(5)(A) of the Securities Act, whether acting in its individual or fiduciary capacity; (b) a broker or dealer registered pursuant to section 15 of the Securities Exchange Act of 1934; (c) an insurance company as defined in section 2(13) of the Securities Act; (d) an investment company registered under the Investment Company Act of 1940 or a business development company as defined in section 2(a)(48) of that act; (e) a Small Business Investment Company licensed by the U.S. Small Business Administration under section 301(c) or (d) of the Small Business Investment Act of 1958; or (f) an employee benefit plan within the meaning of the Employee Retirement Income Security Act of 1974, if the investment decision is made by a plan fiduciary, as defined in section 3(21) of such act which is either a bank, savings and loan association, insurance company, or registered investment adviser, or if the employee benefit plan has total assets in excess of $5,000,000 or, if a self-directed plan, with investment decisions made solely by persons that are accredited investors; or

4.  	  Subscriber is a private business development company as defined in section 202(a)(22) of the Investment Advisors Act of 1940; or

5.  	  Subscriber is (i) an organization described in section 501(c)(3) of the Internal Revenue Code, (ii) a corporation, (iii) a Massachusetts or similar business trust, or (iv) a partnership, in any case, not formed for the specific purpose of acquiring the Certificates, with total assets in excess of $5,000,000; or
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6.  	  Subscriber is a trust, with total assets in excess of $5,000,000, not formed for the specific purpose of acquiring the Certificates, whose purchase is directed by a sophisticated person as described in Rule 506(b)(2)(ii), promulgated under the Securities Act; or

7.  	  Subscriber is a trust with respect to which the grantor(s) has retained absolute power in his or her sole discretion to amend or revoke the trust at any time and such grantor(s) is an accredited investor as indicated in items 1 or 2 above; or

8.  	  Subscriber is an entity in which all of its equity owners meet one or more of the standards set forth in the preceding paragraphs numbers 1-6.

II.	CERTAIN REPRESENTATIONS

Please read and acknowledge the following by initialing each:

Subscriber represents that:

(a)	The information supplied by Subscriber herein is complete and accurate and may be relied upon for the purposes of determining exemption status under federal and state securities laws.

(b)	Subscriber will notify the Trust immediately of any material adverse change in any such information occurring prior to the acceptance of his/her/its subscription.

(c)	Subscriber understands that the representations contained herein are made for the purpose of determining whether Subscriber qualifies as an accredited investor under Regulation D. Subscriber hereby represents that the statement or statements initialed and completed below are true ad correct in all respects.
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IN WITNESS WHEREOF, Subscriber has initialed the foregoing statements and executed this Questionnaire this 31th 31st day of March, 2000.


CIBC INC.



By:	
Name:		
Title:		
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EXHIBIT C

FORM OF INVESTMENT LETTER


Wilmington Trust Company,
as Certificate Registrar and Owner Trustee
for Hawaii 125-0 Trust
Rodney Square North
1100 North Market Street 
Wilmington, Delaware 19890-0001
Attention:  Corporate Trust Department

LFT I Interest Owner Hawaii 125-O Trust
c/o Wilmington Trust Company, as Owner Trustee
Rodney Square North
1100 North Market Street 
Wilmington, Delaware 19890-0001
Attention:  Corporate Trust Department

Enron Corp.
c/o Mr. Gareth Bahlmann
1400 Smith Street
Houston, Texas  77002


Re:	Series Certificates (the “Certificates”) issued by Hawaii 125-0 Trust (the “Issuer”)

Ladies and Gentlemen:

This certificate is delivered to request [the original issue] [a transfer] of $________________ principal amount of the Certificates.

Upon transfer, the Certificates would be registered in the name of the new beneficial owner as follows:

Name:                                                            

Address:                                                         

Taxpayer ID Number:                                              
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We represent, warrant and agree with you as follows with regard to the Certificates purchased by us from time to time:

1.	We are an “accredited investor” (as defined in Rule 501 under the Securities Act of 1933, as amended (the “Securities Act”) (an “Accredited Investor”)) purchasing for our own account (and not for the account of others) or as a fiduciary or agent for others who are also Accredited Investors, and we are acquiring the Certificates not with a view to, or for offer or sale in connection with, any distribution in violation of the Securities Act.  We have such knowledge and experience in financial and business matters as to be capable of evaluating the merits and risks of our investment in the Certificates and invest in or purchase securities similar to the Certificates in the normal course of our business.  We and any accounts for which we are acting are each able to bear the economic risk of our or its investment.  We are (i) a U.S. Person (as defined below), (ii) not an Enron Competitor (as defined below) and (iii) not a Benefit Plan Investor (as defined below).

2.	We understand that the Certificates have not been registered under the Securities Act and, unless so registered, may not be sold except as permitted in the following sentence.  We agree on our own behalf and on behalf of any investor account for which (acting as fiduciary or agent) we are purchasing Certificates to offer, sell or otherwise transfer such Certificates only to Accredited Investors who also are U.S. Persons, not Enron Competitors and not Benefit Plan Investors in a transaction complying with the requirements of Section 4(2) of the Securities Act, subject in each of the foregoing cases to any requirement of law that the disposition of our property or the property of such investor account or accounts be at all time within our or their control and in compliance with any applicable state securities laws.  If any resale or other transfer of the Certificates is proposed to be made, the transferor shall deliver a letter from the transferee substantially in the form of this letter to the Issuer, the Owner Trustee and the Certificate Registrar, which shall provide, among other things, that the transferee is an Accredited Investor who also is a U.S. Person, not an Enron Competitor and not a Benefit Plan Investor in a transaction complying with the requirements of Section 4(2) of the Securities Act and that it is acquiring such Certificates for investment purposes and not for distribution in violation of the Securities Act.  Each purchaser acknowledges that the Issuer, the Owner Trustee and the Certificate Registrar reserve the right prior to any offer, sale or other transfer of the Certificates to require the delivery of an opinion of counsel, certifications and/or other information satisfactory to the Issuer, the Owner Trustee and the Certificate Registrar.

For purposes hereof, the term “U.S. Person” means (i) an individual who is a citizen or resident of the United States; (ii) a corporation or partnership, including an entity treated as a corporation or partnership for U. S. federal income tax purposes created in the United States or organized under the laws of the United States or any state thereof or the District of Columbia (except in the case of a partnership, as otherwise provided by Treasury regulations); (iii) an estate that is subject to United States federal income taxation without regard to the source of its income; or (iv) a trust whose administration is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; the term “Enron Competitor” means any Person (other than Enron or any of its Affiliates) that conducts any significant operations in, or which has any subsidiary or affiliate which is a “significant subsidiary” within the meaning of Rule 1-02(w) of Regulation S-K promulgated by the SEC in conducting operations in (i) energy and energy related businesses, including, without limitation, exploration, production and transportation of natural gas, crude oil and other hydrocarbons worldwide, (ii) the generation and transmission of electricity, (iii) the marketing of natural gas, electricity and other energy and energy intensive commodities and related risk management and finance services worldwide, (iv) the development, construction and operation of power plants, pipelines and other energy related assets worldwide, (v) the retail and wholesale energy services business and (vi) the communications, telecommunications, fiber optics, broadband and internet products and services, and related businesses, except in each case for Persons whose primary business is banking, insurance, investment banking, investment management or other investing and financial services, the term “Benefit Plan Investor” means (A) any employee benefit plan as defined in Section 3(3) of ERISA, whether or not it is subject to Title I of ERISA, (B) any plan described in Section 4975(e)(1) of the Code, or (C) any entity whose underlying assets include plan assets by reason of a plan’s investment in the entity (within the meaning of Department of Labor Regulation §2510.3-101); and the term “ERISA” means the Employee Retirement Income Security Act of 1974. 

3.	We acknowledge, our own behalf and on behalf of any investor account for which (acting as fiduciary or agent) we are purchasing Certificates, that for income and franchise fax purposes, each purchaser of the Certificates, by acceptance of such Certificates, agrees to treat, and to take no action inconsistent with, the Issuer as a security device for the repayment of amounts due to the Certificates and to treat, and to take no action inconsistent with treatment of, each Series Certificate as debt of the applicable Sponsor.

4.	We acknowledge that the Certificates will bear a legend to the following effect unless the Issuer determines otherwise consistently with applicable law; [conform to final form of Certificate] THIS BENEFICIAL INTEREST CERTIFICATE IS SUBORDINATED IN RIGHT OF PAYMENT IN ALL RESPECTS TO THE NOTES REFERRED TO WITHIN.  THIS BENEFICIAL INTEREST CERTIFICATE IS SUBJECT TO RESTRICTIONS ON TRANSFER AS FOLLOWS:

THIS BENEFICIAL INTEREST CERTIFICATE HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES LAWS.  THE TRUST HAS NOT BEEN REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”).  SALES OR OTHER TRANSFERS OF THIS BENEFICIAL INTEREST CERTIFICATE MAY BE MADE ONLY TO ACCREDITED INVESTORS AS DEFINED UNDER RULE 501 UNDER THE SECURITIES ACT, WHO ARE “U.S. PERSONS,” WHO ARE NOT “ENRON COMPETITORS” AND WHO ARE NOT “BENEFIT PLAN INVESTORS” AS SUCH TERMS ARE DEFINED BELOW.

BY ITS ACCEPTANCE, DIRECTLY OR THROUGH A NOMINEE, OF THIS BENEFICIAL INTEREST CERTIFICATE, THE PURCHASER WILL BE DEEMED (A) TO HAVE REPRESENTED TO THE OWNER TRUSTEE (AS DEFINED IN THE TRUST AGREEMENT BY AND BETWEEN WILMINGTON TRUST COMPANY, AS OWNER TRUSTEE AND THE HOLDERS OF BENEFICIAL INTEREST CERTIFICATES FROM TIME TO TIME THEREUNDER, DATED AS OF MARCH 31, 2000 (HAWAII 125-0 TRUST) (THE “TRUST AGREEMENT”)) AND TO ENRON CORP., AS DISTRIBUTOR (THE “CERTIFICATE DISTRIBUTOR”) THAT IT IS AN ACCREDITED INVESTOR AND IS ACQUIRING SUCH BENEFICIAL INTEREST CERTIFICATE FOR ITS OWN ACCOUNT (AND NOT FOR THE ACCOUNT OF OTHERS) OR AS A FIDUCIARY OR AGENT FOR OTHERS (WHICH OTHERS ALSO MUST BE ACCREDITED INVESTORS), AND (B) TO HAVE AGREED THAT ANY RESALE OR OTHER TRANSFER OF THIS BENEFICIAL INTEREST CERTIFICATE WILL BE MADE ONLY WITH THE CONSENT OF THE OWNER TRUSTEE (WHICH MAY BE WITHHELD IF THE OWNER TRUSTEE DETERMINES SUCH TRANSFER MAY RESULT IN MORE THAN 45 PERSONS HOLDING SECURITIES OF THE TRUST OR OTHERWISE REQUIRE REGISTRATION OF THE TRUST UNDER THE INVESTMENT COMPANY ACT), AND (I) THE OWNER TRUSTEE, ON BEHALF OF THE HAWAII 125-0 TRUST, OR (II) AN ACCREDITED INVESTOR IN A TRANSACTION WHICH MEETS THE REQUIREMENTS OF SECTION 4(2) OF THE SECURITIES ACT; PROVIDED THAT THE AGREEMENT OF THE PURCHASER IS SUBJECT TO ANY REQUIREMENT OF LAW THAT THE DISPOSITION OF THE PURCHASER’S PROPERTY SHALL AT ALL TIMES BE AND REMAIN WITHIN ITS CONTROL.  ANY RESALE OR OTHER TRANSFER OF THIS BENEFICIAL INTEREST CERTIFICATE DESCRIBED IN (II) IMMEDIATELY ABOVE REQUIRES THE SUBMISSION TO THE OWNER TRUSTEE OF A DULY COMPLETED INVESTMENT LETTER, IN THE FORM AVAILABLE FROM THE OWNER TRUSTEE.  ANY RESALE OR OTHER TRANSFER, OR ATTEMPTED RESALE OR OTHER TRANSFER, OF THIS BENEFICIAL INTEREST CERTIFICATE WHICH IS NOT MADE IN COMPLIANCE WITH APPLICABLE TRANSFER RESTRICTIONS WILL NOT BE RECOGNIZED BY THE  OWNER TRUSTEE.

BY ITS ACCEPTANCE, DIRECTLY OR THROUGH A NOMINEE, OF THIS BENEFICIAL INTEREST CERTIFICATE, THE PURCHASER WILL BE DEEMED (A) TO HAVE REPRESENTED TO THE OWNER TRUSTEE AND THE CERTIFICATE DISTRIBUTOR THAT IT (A) IS A U.S. PERSON, (B) IS NOT AN ENRON COMPETITOR AND (C) IS NOT A BENEFIT PLAN INVESTOR.

AT NO TIME MAY SECURITIES OF THE TRUST, INCLUDING THIS BENEFICIAL INTEREST CERTIFICATE, BE OWNED BENEFICIALLY BY MORE THAN 45 PERSONS UNLESS THE  OWNER TRUSTEE AGREES TO SUCH OWNERSHIP IN LIGHT OF INVESTMENT COMPANY ACT EXEMPTIONS.  SUCH NUMBER OF OWNERS MAY BE FURTHER LIMITED BY THE DOCTRINE OF INTEGRATION UNDER THE INVESTMENT COMPANY ACT, TO THE EXTENT APPLICABLE.  OFFERS TO PURCHASE, AND SUBSEQUENT TRANSFERS, WILL BE SUBJECT TO THE FOREGOING RESTRICTIONS, AND THE CERTIFICATE HOLDER’S ABILITY TO RESELL OR OTHERWISE TRANSFER THIS BENEFICIAL INTEREST CERTIFICATE (OR ANY INTEREST THEREIN) MAY THEREFORE BE LIMITED.  ANY SALE OR OTHER TRANSFER OF THIS BENEFICIAL INTEREST CERTIFICATE WILL BE SUBJECT TO THE APPROVAL OF THE  OWNER TRUSTEE.  NO SALE OR OTHER TRANSFER OF THIS BENEFICIAL INTEREST CERTIFICATE SHALL BE PERMITTED WHICH WOULD REQUIRE REGISTRATION OF THE TRUST UNDER THE INVESTMENT COMPANY ACT OR REGISTRATION OF THIS BENEFICIAL INTEREST CERTIFICATE UNDER THE SECURITIES ACT OR RESULT IN A VIOLATION OF ANY FEDERAL OR STATE SECURITIES LAW OR REGULATION.  IN NO EVENT MAY THIS BENEFICIAL INTEREST CERTIFICATE BE HELD, DIRECTLY OR INDIRECTLY, IN  DENOMINATION OF LESS THAN THE MINIMUM DENOMINATION SET FORTH IN THE TRUST AGREEMENT.

FOR PURPOSES HEREOF, THE TERM “U.S. PERSON” MEANS (I) AN INDIVIDUAL WHO IS A CITIZEN OR RESIDENT OF THE UNITED STATES; (II) A CORPORATION OR PARTNERSHIP, INCLUDING AN ENTITY TREATED AS A CORPORATION OR PARTNERSHIP FOR U. S. FEDERAL INCOME TAX PURPOSES CREATED IN THE UNITED STATES OR ORGANIZED UNDER THE LAWS OF THE UNITED STATES OR ANY STATE THEREOF OR THE DISTRICT OF COLUMBIA (EXCEPT IN THE CASE OF A PARTNERSHIP, AS OTHERWISE PROVIDED BY TREASURY REGULATIONS); (III) AN ESTATE THAT IS SUBJECT TO UNITED STATES FEDERAL INCOME TAXATION WITHOUT REGARD TO THE SOURCE OF ITS INCOME; OR (IV) A TRUST WHOSE ADMINISTRATION IS SUBJECT TO THE PRIMARY SUPERVISION OF A UNITED STATES COURT AND WHICH HAS ONE OR MORE UNITED STATES PERSONS WHO HAVE THE AUTHORITY TO CONTROL ALL SUBSTANTIAL DECISIONS OF THE TRUST; THE TERM “ENRON COMPETITOR” MEANS ANY PERSON (OTHER THAN ENRON OR ANY OF ITS AFFILIATES) THAT CONDUCTS ANY SIGNIFICANT OPERATIONS IN, OR WHICH HAS ANY SUBSIDIARY OR AFFILIATE WHICH IS A “SIGNIFICANT SUBSIDIARY” WITH THE MEANING OF RULE 1-02(W) OF REGULATION S-K PROMULGATED BY THE SEC IN CONDUCTING OPERATIONS IN (I) ENERGY AND ENERGY RELATED BUSINESSES, INCLUDING, WITHOUT LIMITATION, EXPLORATION, PRODUCTION AND TRANSPORTATION OF NATURAL GAS, CRUDE OIL AND OTHER HYDROCARBONS WORLDWIDE, (II) THE GENERATION AND TRANSMISSION OF ELECTRICITY, (III) THE MARKETING OF NATURAL GAS, ELECTRICITY AND OTHER ENERGY AND ENERGY INTENSIVE COMMODITIES AND RELATED RISK MANAGEMENT AND FINANCE SERVICES WORLDWIDE, (IV) THE DEVELOPMENT, CONSTRUCTION AND OPERATION OF POWER PLANTS, PIPELINES AND OTHER ENERGY RELATED ASSETS WORLDWIDE, (V) THE RETAIL AND WHOLESALE ENERGY SERVICES BUSINESS AND (VI) THE COMMUNICATIONS, TELECOMMUNICATIONS, FIBER OPTICS, BROADBAND AND INTERNET PRODUCTS AND SERVICES, AND RELATED BUSINESSES, EXCEPT IN EACH CASE FOR PERSONS WHOSE PRIMARY BUSINESS IS BANKING, INSURANCE, INVESTMENT BANKING, INVESTMENT MANAGEMENT OR OTHER INVESTING AND FINANCIAL SERVICES; THE TERM “BENEFIT PLAN INVESTOR” MEANS (A) ANY EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF ERISA), WHETHER OR NOT IT IS SUBJECT TO TITLE I OF ERISA, (B) ANY PLAN DESCRIBED IN SECTION 4975(E)(1) OF THE CODE, OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE PLAN ASSETS BY REASON OF A PLAN’S INVESTMENT IN THE ENTITY (WITHIN THE MEANING OF DEPARTMENT OF LABOR REGULATION  2510.3-101) AND THE TERM “ERISA” MEANS THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED.

NO REPRESENTATION IS MADE BY THE CERTIFICATE DISTRIBUTOR, OWNER TRUSTEE OR THE ISSUER AS TO THE CHARACTERIZATION OF THIS BENEFICIAL INTEREST CERTIFICATE WITH RESPECT TO THE LEGAL INVESTMENT RESTRICTIONS APPLICABLE TO ANY REGULATED ENTITY.

5.	If we are acquiring any Certificates as a fiduciary or agent for one or more accounts, we represent that we have sole investment discretion with respect to each such account and that we have full power to make the foregoing acknowledgments, representations and agreements with respect to each such account.


Very truly yours,

CIBC INC.
        


By:	
Name:	
Title:	

Receipt acknowledged as the date set forth
above.

HAWAII 125-0 TRUST

BY: WILMINGTON TRUST COMPANY,
   not in its individual capacity but solely 
   on behalf of the Issuer as Owner    
    Trustee under the Declaration


By:						
Name:						
Title:						
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EXHIBIT D


1.	Trust Agreement by and between Wilmington Trust Company, as Owner Trustee and The Holders of Certificates from time to time hereunder, dated as of March 31, 2000 (Hawaii 125-0 Trust)

2.	Facility Agreement dated as of March 31, 2000 among the Trust, Canadian Imperial Bank of Commerce, as Agent and the financial institutions named therein, together with all Exhibits thereto.

3.	The Asset Notice and Asset Summary executed with respect to each Series Certificate.
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Project Hawaii /CIBC Subscription 125-0 /Subscription Agreement - Signature Page
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