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TRUST AGREEMENT, dated as of August 31 September __, 2000, by Wilmington Trust Company, a Delaware banking corporation, as owner trustee (the AOwner Trustee@), and the holders of Certificates (as defined herein) from time to time hereunder.

WHEREAS, the Owner Trustee and Enron Corp. wish to enter into this Trust Agreement as provided herein;

NOW, THEREFORE, the parties hereto agree as follows:

	ARTICLE I.

	DEFINITIONS
		
Section 1.01.  Definitions.  For all purposes of this Agreement, the following terms shall have the meanings set forth below:

AAccredited Investor@ means an AAccredited Investor@ within the meaning of Rule 501 under the Securities Act.

AAffiliate@ means in relation to any Person (a) any Person which, directly or indirectly, is in control of, is controlled by, or is under common control with such Person, or (b) any Person who is a director or officer (i) of such Person, (ii) of any Subsidiary of such Person or (iii) of any Person described in clause (a) above. For purposes of this definition, Acontrol@ of a Person shall mean the power, direct or indirect, (i) to vote 25% or more of the securities having ordinary voting power for the election of directors of such Person, whether by way of ownership of securities, contract, proxy or otherwise, or (ii) to direct or cause the direction of the management and policies of such Person, whether by ownership of securities, contract, proxy or otherwise.

AAgreement@ means this Trust Agreement, as supplemented or amended pursuant to Sections 11.01 and 11.02 hereof.

AApplicant@ has the meaning specified in Section 3.07 hereof.

AAsset LLC@ means Fiji Z, L.L.C., a Delaware limited liability company.

AAssignment@ has the meaning specified in Section 3.08(a) hereof.

AAuthorized Officer@ means, with respect to the Trust, any Vice President, Assistant Vice President, Secretary, Assistant Secretary, Financial Services Officer or other officer of the Owner Trustee in the Corporate Trust Administration Department who is authorized to act for the Owner Trustee in matters relating to the Trust.
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ABeneficial Interest Certificate@ means a trust certificate (together with any replacements thereof) issued by the Trust representing the exclusive, undivided beneficial interest in the Trust, in the form of Exhibit B attached hereto, which certificate shall not evidence any beneficial interest in any Series.

ABeneficial Owner@ means, the holder of record of the Beneficial Interest Certificate.

ABusiness Day@ means any day other than Saturday, Sunday, or any other day on which banking institutions in New York, New York, Wilmington, Delaware or Houston, Texas are authorized or obligated by law or executive order to be closed.

ABusiness Trust Act@ means Chapter 38 of Title 12 of the Delaware Code, 12 Del. C. ' 3801, et seq., as the same may be amended from time to time.

ACertificates@ means the Beneficial Interest Certificates and the Series Certificates.

ACertificate Base Amount@ means, in respect of any Series Certificate, the base amount of such Series Certificate as specified in the applicable Series Supplement and, in respect of the Beneficial Interest Certificate, $100.

ACertificate Holder@ or AHolder@  means the Person in whose name a Certificate is registered in the Certificate Register.

ACertificate of Trust@ means the Certificate of Trust filed for the Trust pursuant to Section 3810(a) of the Business Trust Act, substantially in the form of Exhibit A hereto.

ACertificate Register@ and ACertificate Registrar@ mean the register maintained and the registrar (or any successor thereto) appointed pursuant to Section 3.04(a).

ACertificate Registrar Office@ means the office of Owner Trustee at which at any particular time it may receive and exchange Certificates as described herein, which office at the Closing Date is located at Rodney Square North, 1100 North Market Street, Wilmington, Delaware 19890‑0001.

AClosing Date@ means August 31 September __, 2000.

ACode@ means the Internal Revenue Code of 1986, as amended from time to time, together with the regulations thereunder, as in effect from time to time.  Section references to the Code are to the Code as in effect at the Closing Date and any subsequent provisions of the Code amendatory thereof, supplemental thereto or substituted therefor.

ACollection Accounts@ means the Series Collection Accounts and the Trust Collection Accounts.

ACorporate Trust Office@ means the principal office of the Owner Trustee at which at any particular time its corporate trust business shall be administered, which office at the Closing Date is located at Rodney Square North, 1100 North Market Street, Wilmington, Delaware 19890‑0001, or such other office at such other address as the Owner Trustee may designate from time to time by notice to the Certificate Holders.

ADollars@ and A$@ means the currency of the United States of America.

AEnron@ means Enron Corp., a corporation organized under the laws of the State of Oregon.

AEnron Competitor@ means any Person (other than Enron, CIBC Inc. or any of their respective Affiliates or, with respect to any Certificate, the initial Certificate Holder of such Certificate and any of its Affiliates) that conducts any significant operations in, or which has any subsidiary or affiliate which is a Asignificant 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, (vi) the communications, telecommunications, fiber optics, broadband and internet products and services, and related businesses, or (vii) the provision of water supply and/or waste water services, except in each case for Persons whose primary business is banking, insurance, investment banking, investment management or other investing and financial services.

AERISA@ means the Employee Retirement Income Security Act of 1974, including any successor or amendatory statutes.

AExtraordinary Expenses@ has the meaning specified in Section 8.01(b) hereof.

AFiji Note@ means a promissory note dated the date hereof whereby Asset LLC agrees to pay an aggregate of $259,268,500 to the Trust, in connection with the issuance of the Series Fiji Z Certificate to Asset LLC pursuant to a Series Supplement.

AFiscal Year@ means the period from the Closing Date to the earlier of the termination of the Trust and December 31, 2000, and thereafter each successive period, if any, from January 1 to the earlier of the termination of the Trust or the next following December 31.

AIndemnified Persons@ has the meaning given in Section 8.01(b) hereof.

AInvestment Company Act@ means the Investment Company Act of 1940, as amended.

AInvestment Letter@ has the meaning specified in Section 3.02(c) hereof.

AOpinion of Counsel@ means a written opinion of counsel, who may be the counsel for the Owner Trustee.

APermitted Investments@ means the following investments:

(i)	cash;


(ii)	commercial paper maturing not more than nine months from the date of issue 	and rated at least A‑1 by S&P or P‑1 by Moody=s;

(iii)	any deposit of not more than one year=s maturity with, or acceptance maturing not more than one year after issue accepted by, a bank or credit institution which has a combined capital and surplus and undistributable profits of not less than $500,000,000 (or the equivalent amount in another currency) and whose short term unsecured, unsubordinated debt rating is at least A‑1 by S&P or P‑1 by Moody=s; 

(iv)	securities issued or directly and fully guaranteed or insured by the government of the United States of America or any agency or  instrumentality thereof having maturities of not more than one year from the date of acquisition;

(v)	repurchase obligations with a term of not more than seven days fully collateralized by underlying securities of the types described in paragraphs (ii) and (iii) above entered into with any bank meeting the qualifications specified in paragraph (iii) above;

(vi)	debt securities having not more than one year until final maturity and listed 	on a recognized stock exchange and rated at least AA by Moody=s or AA by S&P; and

(vii)	notes and other obligations issued by Enron and/or any of its wholly owned Subsidiaries.

provided that no such investment of Series Property shall mature after the next date on which a payment pursuant to Section 5.02(a) or Section 5.04(b) is expected to occur.

APerson@ means any individual, corporation, partnership, joint venture, association, joint stock company, trust (including any beneficiary thereof), limited liability company, limited partnership or other unincorporated organization or government or any agency or political subdivision thereof.

ARecord Date@ means the close of business on the 15th day immediately preceding the date on which a distribution is to be made to Certificate Holders pursuant to Section 5.02.

ARequisite Certificate Holders@ means the Beneficial Owner and, if any action requiring the consent of the Certificate Holders shall adversely affect any Series or Series Certificate Holder, the related Series Certificate Holder.

ASecurities Act@ means the Securities Act of 1933, as amended.

ASeries@ means, a separate series of the Trust that is established at the direction of the Asset LLC and the Beneficial Owner on the books and records of the Trust in accordance with Section 3.02 and that is accounted for separately within the Trust, all as provided and authorized pursuant to Section 3804 and Section 3806(b) of the Business Trust Act.


ASeries Certificate@ means, with respect to any Series, a trust certificate (together with any replacement thereof) issued by the Trust, representing the exclusive, undivided beneficial interest in a designated Series of the Trust.

ASeries Certificate Holder@ means, the holder of record of a Series Certificate.

ASeries Collection Account@ shall have the meaning given to that term in Section 5.03.

ASeries Date@ means the date of the creation of a Series pursuant to Section 3.02.

ASeries Fiji Z Certificate@ means the Series Certificate, evidencing a 100% fractional undivided interest in Series Fiji Z of the Trust, which Series Fiji Z Certificate will be issued to Asset LLC pursuant to a Series Supplement dated as of the date hereof.

ASeries Property@ means the Trust Property that is identified as relating to and allocated to a designated Series of the Trust.

ASeries Supplement@ means a Series Supplement in respect of a Series, duly executed by the Asset LLC and the Beneficial Owner and acknowledged and consented to by the holder of the Tahiti Note and, if any such Series Supplement is dated or entered into on any date after December 31, 2000, acknowledged and consented to by all Series Certificate Holders, in each case substantially in the form of Exhibit F hereto.

ASeries Z Sponsor@ shall mean Enron Energy Services, LLC.

ASponsor@ shall be defined for each Series in the applicable Series Supplement.

ASponsor Designee@ shall be defined for each Series in the applicable Series Supplement.

ASubsidiary@   means, with respect to any Person, any corporation or other Person more than 50% of whose securities or other ownership interests having ordinary voting power for the election of directors or similar representatives (other than securities having such power only by reason of the happening of a contingency) are, as of the date of determination thereof, directly or indirectly owned by such Person or one or more of such Person=s subsidiaries.

ATahiti Note@ means the promissory note, dated as of the date hereof, issued by the Trust to the Series Z Sponsor in connection with the acquisition of Trust Property pursuant to the Warrant Assignment, which note shall not exceed a maximum principal amount of $259,268,500.

ATransfer@ means any direct or indirect transfer, sale, or other assignment of any Certificate or of any interest therein, as the context requires, and Atransferred@ has a correlative meaning.

ATransferee@ means any Person who is acquiring by Transfer any Certificate.

ATrust@ means the Delaware business trust established by this Agreement.


ATrust Collection Account@ shall have the meaning given to that term in Section 5.04.

ATrust Expenses@ means the ordinary expenses incurred in administering the Trust.

ATrust Institution@ means Wilmington Trust Company acting in its individual capacity.

ATrust Liabilities@ means any and all costs, expenses or liabilities of the Trust including, without limitation, Trust Expenses and Extraordinary Expenses.

ATrust Property@  means all property, rights, privileges, and franchises of every kind and description, real, personal, or mixed, now existing or hereafter arising, whether previously granted, conveyed, assigned, pledged over, and confirmed, or intended, agreed, or covenanted so to be, to the Trust and the Owner Trustee for the benefit of the Certificate Holders.(i) all property conveyed to the Trust pursuant to the Warrant Assignment, (ii) all payments made to the Trust under or with respect to the Warrant Assignment or the warrant assigned thereby, (iii) the Fiji Note received in connection with the issuance of the Series Fiji Z Certificate, (iv) the proceeds of the issuance of the Series Fiji Z Certificate and (v) all other property from time to time received by the Trust as proceeds of any of the items described in clauses (i) through (iv).

AU.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 United States 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.

AWarrant Assignment@ means that certain warrant assignment dated as of the date hereof and executed by the Series Z Sponsor and the Trust whereby the Series Z Sponsor assigned a special warrant to the Trust for the purchase of 120,590 shares of common stock in TNPC, Inc., a Delaware corporation to the Trust. 

Section 1.02.  Rules of Construction.  Unless the context otherwise requires:

(i)	a term has the meaning assigned to it;

(ii)	Aor@ is not exclusive;

(iii)	Aincluding@ means including without limitation;

(iv)	words in the singular include the plural and words in the plural include the singular;


(v)	any agreement, instrument or statute defined or referred to herein or in any instrument or certificate delivered in connection herewith means such agreement, instrument or statute as from time to time amended, modified or supplemented and includes (in the case of agreements or instruments) references to all attachments thereto and instruments incorporated therein; references to a Person are also to its permitted successors and assigns; and

(vi)	the words Ahereof@, Aherein@ and Ahereunder@ and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement.  Section, subsection and Schedule references contained in this Agreement are references to Sections, subsections and Schedules in or to this Agreement unless otherwise specified.

	ARTICLE II.

	ORGANIZATION
		
Section 2.01.  Name.  The name of the Trust shall be ATahiti Series Trust,@ in which name Owner Trustee on behalf of the Trust shall:  engage in the transactions contemplated hereby, including without limitation the establishment of any Series; make and execute contracts, instruments and other documents; acquire the Trust Property; sue and be sued; and enter into such other transactions and take such other actions as are necessary or desirable to carry out the provisions hereof.

Section 2.02.  Office.  The office of the Trust shall be care of the Owner Trustee, at the Corporate Trust Office or at such other address as Owner Trustee may designate by notice to the  Certificate Holders.

Section 2.03.  Purpose and Powers.

(a)	The Trust shall not engage in any activities except those listed in this Section 2.03(a).  The purposes for which the Trust is created and established are (i) to acquire, hold, invest in Permitted Investments, collect and disburse the Trust Property for the benefit of the Certificate Holders; (ii) to establish Series in accordance with Section 3.02, to issue the Certificates, to issue the Tahiti Note and any amendments, supplements or restatements thereto and to perform its obligations thereunder; (iii) to hold, manage and distribute to the persons entitled thereto the Trust Property remitted to the Collection Accounts; (iv) to sell or otherwise dispose of the Trust Property; (v) to sell or dispose of any Trust Property in accordance with Section 6.03 at any time after all amounts of principal, interest and all other amounts payable by the Trust to fund the purchase of such Trust Property have been paid in full; and (vi) to engage in those activities, including entering into other agreements and any amendments, supplements or restatements thereto and issuing any other instruments, that are necessary to accomplish the foregoing or are incidental thereto or connected therewith.

(b)	After the issuance of the Tahiti Note,  the Beneficial Interest Certificate and the initial Series Certificate on the Closing Date, the Trust will not issue additional securities except for Series Certificates or purchase or otherwise acquire any additional securities, loans or other financial instruments other than Permitted Investments and Series Property.

(c)	The Trust shall not have power to perform any act or engage in any business whatsoever except as specified in this Section 2.03 and any activity reasonably incidental thereto or appropriate therefor.  Effective as of the formation date of this Trust, the Owner Trustee shall have all rights, powers and duties set forth herein and in the Business Trust Act for the sole purpose and to the extent necessary or desirable to accomplish the purposes of the Trust as set forth in this Section 2.03.

Section 2.04.  Declaration of Trust.  The Owner Trustee hereby declares that it will hold the Trust Property upon the trusts set forth herein and for the use and benefit of the Certificate Holders as herein set forth.  It is the intention of the parties hereto that the Trust constitute a business trust under the Business Trust Act and that this Agreement constitute the governing instrument of the Trust.  The Trustee shall file the Certificate of Trust with the Secretary of State of the State of Delaware pursuant to the Business Trust Act.

Section 2.05.  Trust Obligations.

(a)	All Trust Liabilities, to the extent not paid by a third party, are, and shall be, obligations of the Trust and when due and payable shall be satisfied out of the Trust Property.

(b)	No Certificate Holder shall be personally liable for any Trust Liability. 

Section 2.06.  Tax Treatment; Construction.

(a)	It is the intention of the parties hereto that, solely for federal, state and local income and franchise tax purposes (i) so long as there is a sole Beneficial Owner, the Trust, exclusive of any Series Property, shall be disregarded as an entity separate from its sole Beneficial Owner and (ii) if there is more than one Beneficial Owner, the Trust, exclusive of any Series Property, shall be treated either (a) as a grantor trust subject to subpart E, Part I of subchapter J of chapter 1 of subtitle A of the Code, with the assets of the grantor trust being the assets held by the Trust, exclusive of any Series Property, and the beneficial owners being the holders of the Beneficial Interest Certificates or (b) as a partnership for federal, state and local income and franchise tax purposes, with the assets of the partnership being assets held by the Trust, exclusive of any Series Property, and the partners of the partnership being the holders of the Beneficial Interest Certificates; provided, however, that for Texas franchise tax purposes the Trust, exclusive of any Series Property, shall be treated as a trust in accordance with state law.  Additionally, for federal, state and local income and franchise tax purposes, the Trust, exclusive of any Series, and each Series of the Trust will be treated as separate and distinct.  Neither the Trust nor any Series shall elect to be treated as an association taxable as a corporation under Section 301.7701‑3(a) of the regulations of the United States Department of the Treasury for federal income tax purposes.  The parties agree that, unless otherwise required by appropriate tax authorities, the Trust will file or cause to be filed annual or other necessary returns, reports and other forms consistent with the characterization of the Trust as provided in the preceding sentences of this subsection for such tax purposes.


(b)	With respect to each Series, it is the intention of the parties hereto that, solely for federal, state and local income and franchise tax purposes (i) so long as there is a sole holder of the Series Certificate of such Series, the Series shall be disregarded as an entity separate from its sole Series Certificateholder, and (ii) if there is more than one holder of the Series Certificates of such Series, the Series shall be treated, except as specified in the instrument designating such Series, either (a) as a grantor trust subject to subpart E, Part I of subchapter J of chapter 1 of subtitle A of the Code, with the assets of the grantor trust being the assets held by such Series and the beneficial owners being the holders of the Series Certificates or (b) as a partnership for federal, state and local income and franchise tax purposes, with the assets of the partnership being the assets held by such Series and the partners of the partnership being the holders of the Series Certificate; provided, however, that for Texas franchise tax purposes the Series shall be treated as a trust in accordance with state law.  The parties agree that, unless otherwise required by appropriate tax authorities, the Series will file or cause to be filed annual or other necessary returns, reports and other forms consistent with the characterization of the Series as provided in this subsection.

(c)	The Trust shall not purchase any Trust Property if as a result of such purchase substantially all of the Trust=s assets are debt obligations and more than 50% of those debt obligations are real estate mortgages, all as defined in Treas. Reg. ' 301.7701(i)‑1.


Section 2.07.  Title to Trust Property.

(a)	Legal title to all the Trust Property shall be vested at all times in the Trust as a separate legal entity except where applicable law in any jurisdiction requires title to any part of the Trust Property to be vested in an owner trustee or owner trustees, in which case title shall be deemed to be vested in the Owner Trustee and/or a separate owner trustee, as the case may be.

(b)	The Certificate Holders shall not have legal title to any part of the Trust Property.  The Certificate Holders shall be entitled to receive distributions with respect to their undivided ownership interest in the Trust only in accordance with Article V hereof.  No transfer, by operation of law or otherwise, of any right, title or interest of the Certificate Holders in and to their ownership interest in the Trust Property shall operate to terminate this Agreement or the trusts hereunder or entitle any transferee to an accounting or to the transfer to it of legal title to any part of the Trust Property.

	ARTICLE III.

	BENEFICIAL CERTIFICATES AND SERIES CERTIFICATES
		
Section 3.01.	Beneficial Interests.	

(a)	A Beneficial Interest Certificate, in the form of Exhibit A attached hereto, will represent an exclusive, undivided beneficial interest in the Trust but shall not represent any beneficial interest in any Series.  The Beneficial Interest Certificate issued hereunder shall be fully paid and nonassessable.  The Owner Trustee shall, on the date of this Agreement, cause to be signed by an Authorized Officer and deliver for original issue a Beneficial Interest Certificate having an aggregate Certificate Base Amount of $100.


(b)	The Beneficial Interest Certificate shall be personal property entitling the Beneficial Owner only to those rights provided in this Agreement.  The legal ownership of the Trust Property is vested exclusively in the Trust as herein provided, and the Beneficial Owner shall have no interest therein other than the beneficial interest in the Trust conferred by its Beneficial Interest Certificate and shall have no right to compel any partition, division, dividend, or distribution of the Trust or any of the Trust Property.  The Beneficial Owner, by reason of its status as such, shall have no right to participate in or direct the management or control of the business of the Trust or to act for or bind the Trust or otherwise to transact any business on behalf of the Trust, except that the Beneficial Owner shall have the rights specifically provided for herein.

Section 3.02.	Creation of Separate Series.
	
(a)	On receipt of a duly executed Series Supplement from time to time, the Trust shall identify or cause to be identified on the books and records of the Trust one or more separate Series to be accounted for separately from each other Series and the Trust, and will identify and allocate or reallocate, or cause to be identified and allocated or reallocated, as applicable, to such Series on such books and records the Trust Property identified in the Series Supplement.  Upon such allocation or reallocation, as applicable, the Owner Trustee shall hold such Series Property as trustee hereunder for the benefit of the related Series Certificate Holder and subject to the terms and conditions of this Agreement and the related Series Supplement.  Each Series shall have the name designated by the related Series Supplement.  A Series Supplement may specify special or additional terms or conditions which will apply to the related Series and in the event of a conflict between such special or additional terms or conditions and this Agreement, the special or additional terms or conditions set forth in the Series Supplement shall prevail.  The Trust shall maintain separate and distinct records for each Series, and the Series Property allocated or reallocated, as applicable, to such Series shall be held and accounted for separately from all other Trust Property.  The Series Property shall no longer be assets of, or allocated to, the Trust (unless and until specifically reallocated to the Trust from that Series).  Each Series shall constitute a separate series of the Trust pursuant to Section 3806(b)(2) of the Trust Act and the related Series Certificate shall represent the beneficial interest in such Series.  The Beneficial Interest Certificate shall not represent any beneficial interest in any Series.  Subject to the right of the Owner Trustee to allocate certain liabilities, charges and reserves in accordance with Section 3804(a) of the Business Trust Act or to the extent otherwise permitted by applicable law, all debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing with respect to a Series shall be enforceable against the Series Property allocated to such Series only, and not against the assets of the Trust severally or Series Property allocated to any other Series.  Every note, bond, contract or other undertaking issued by the Trust through a Series shall include a recitation limiting the obligation represented thereby to the related Series and the Series Property allocated thereto.  The Certificate of Trust for the Trust shall include notice of the limitation of liabilities of each Series of the Trust, in accordance with Section 3804(a) of the Trust Act.

(b)	The entire beneficial ownership interest in each Series shall be represented by the related Series Certificate.  Each Series Certificate issued hereunder shall be fully paid and nonassessable.


(c)	All Series Certificates shall be personal property entitling the Series Certificate Holder only to those rights provided in this Agreement and set forth in the Series Certificate, including any special or additional terms or conditions.  The legal ownership of the Series Property with respect to a Series shall be vested exclusively in the Series as herein provided, and the related Series Certificate Holder shall have no interest therein other than the beneficial interest in the Series conferred by the Series Certificate and shall have no right to compel any partition, division, dividend, or distribution of any Series, any Series Property, the Trust or the Trust Property.  The Series Certificate Holders, by reason of their status as such, shall have no right to participate in or direct the management or control of the business of the Series, the Trust or any other Series or to act for or bind the Series, the Trust, any other Series or otherwise to transact any business on behalf of the Series, the Trust or any other Series, except that the Series Certificate Holders shall have the rights specifically provided for herein or in the related Series Supplement.

Section 3.03.	Certificates Generally.	

(a)	The Certificates shall be in substantially the forms set forth as Exhibit B or Exhibit C, as applicable, with such appropriate insertions, omissions, substitutions and other variations as are required or permitted by this Agreement and may have such marks of identification and such legends or endorsements placed thereon as may, consistently herewith, be determined by the Authorized Officers executing such Certificates, as evidenced by their execution of the Certificates.  All Certificates shall be dated the date of their execution.

(b)	The Certificates shall be executed by the Owner Trustee on behalf of the Trust by manual or facsimile signature of an Authorized Officer and shall be deemed to have been validly issued when so executed.  Certificates bearing the manual signatures of individuals who were at any time Authorized Officers shall bind the Trust, notwithstanding that such individuals or any of them have ceased to hold such offices prior to the execution and delivery of such Certificates or did not hold such offices at the date of such Certificates.

(c)	No Certificates will be issued by the Trust after the Closing Date (in the case of the Beneficial Interest Certificate) or by any Series after the related Series Date (in the case of Series Certificates), except in either case pursuant to Sections 3.04 and 3.05 hereof.

(d)	No Certificate shall be entitled to any benefit under this Agreement or be valid or obligatory for any purpose, unless there appears on such Certificate the manual signature of an Authorized Officer, and such signature shall be conclusive evidence, and the only evidence, that such Certificate has been duly issued and delivered hereunder.

(e)	Without any further act, acknowledgment or consent, upon a Person=s acceptance of a Certificate duly registered in such Person=s name pursuant to Section 3.04 hereof, such Person shall be entitled to the rights and subject to the obligations of a Certificate Holder hereunder.

Section 3.04.	Registration of Transfer and Exchange of Certificates.	


(a)	The Owner Trustee shall cause to be kept at its Corporate Trust Office a register (the ACertificate Register@) in which, subject to such reasonable regulations as it may prescribe, the Owner Trustee shall provide for the registration of Certificates and of Transfers and exchanges of Certificates as herein provided.  The Owner Trustee shall be the ACertificate Registrar@ for the purpose of registering Certificates and Transfers of Certificates as provided in this Agreement.  Upon resignation of any Certificate Registrar, the Owner Trustee shall promptly appoint a successor or, if it elects not to make such an appointment, assume the duties of Certificate Registrar.

(b)	Subject to Section 3.08 hereof, upon surrender for registration of Transfer of any Certificate at the Certificate Registrar Office, the Owner Trustee shall execute and deliver to, in the name of the designated transferee or transferees, a replacement Certificate, representing the identical beneficial ownership in the Trust or Series, as applicable.

(c)	At the option of a Certificate Holder, a Certificate may be exchanged for another Certificate or Certificates of the same aggregate Certificate Base Amount of the same Series or, in the case of the Beneficial Interest Certificate, of the Trust, upon surrender of the Certificate to be exchanged at the Certificate Registrar Office.  Whenever a Certificate is so surrendered for exchange, the Owner Trustee shall execute and deliver the Certificate or Certificates which the Certificate Holder making the exchange is entitled to receive.  Every Certificate presented or surrendered for Transfer or exchange shall be duly endorsed by, or be accompanied by an Investment Letter substantially in the form of Exhibit D hereto (the AInvestment Letter@), duly executed by the Certificate Holder thereof or its attorney duly authorized in writing.

(d)	No service charge shall be made to the Certificate Holder for any transfer or exchange of a Certificate, but the Owner Trustee may require payment of a sum sufficient to cover any tax or governmental charge that may be imposed in connection with any Transfer or exchange of a Certificate.

(e)	All Certificates surrendered for Transfer and exchange shall be canceled and destroyed by the Certificate Registrar.

Section 3.05.	Mutilated, Destroyed, Lost or Stolen Certificates.	  If (i) any mutilated Certificate is surrendered to the Certificate Registrar, or the Owner Trustee receives evidence to its satisfaction of the destruction, loss or theft of any Certificate, and (ii) there is delivered to the Owner Trustee and the Certificate Registrar such security or indemnity as may be required by them to save each of them harmless, then, in the absence of notice to the Owner Trustee or the Certificate Registrar that such Certificate has been acquired by a bona fide purchaser, the Owner Trustee shall execute and deliver, in exchange for or in lieu of any such mutilated, destroyed, lost or stolen Certificate, a replacement Certificate representing the identical beneficial ownership in the Trust or Series, as applicable, at which time such mutilated, destroyed, lost or stolen Certificate shall cease to be outstanding.  Upon the issuance of any replacement Certificate under this Section 3.05, the Owner Trustee may require the payment by the Holder of such Certificate of a sum sufficient to cover any tax or other governmental charge that may be imposed in relation thereto and any other expenses connected therewith.  Every replacement Certificate issued pursuant to this Section 3.05 in replacement of any mutilated, destroyed, lost or stolen Certificate shall constitute complete and indefeasible evidence of ownership in the Trust or Series, as applicable, as if originally issued, whether or not the destroyed, lost or stolen Certificate shall be found at any time.


Section 3.06.	Persons Deemed Certificate Holders.	  The Owner Trustee and the Certificate Registrar may treat the Person in whose name any Certificate is registered as the owner of such Certificate for the purpose of receiving payments pursuant to Section 5.02 hereof and for all other purposes whatsoever.

Section 3.07.	Access to List of Certificate Holders= Names and Addresses	.  The Certificate Registrar will furnish to the Owner Trustee (if the Owner Trustee is not the Certificate Registrar) within five Business Days after receipt by the Certificate Registrar of a request therefor from the Owner Trustee, in writing, a list, in such form as the Owner Trustee may reasonably require, of the names and addresses of the Certificate Holder as of the most recent available date.  If any Certificate Holders (the AApplicants@) applies in writing to the Owner Trustee, and such application states that the Applicant desires to communicate with other Certificate Holders with respect to their rights under this Agreement, then the Owner Trustee, within five Business Days after the receipt of such application, shall afford such Applicant access during normal business hours to the most recent list of Certificate Holders held by the Owner Trustee.  If such list is as of a date more than ninety (90) days prior to the date of receipt of such Applicant=s request, the Owner Trustee promptly shall request from the Certificate Registrar a current list as provided above, and shall afford such Applicant access to such list promptly upon receipt.  Every Certificate Holder, by receiving and holding a Certificate, agrees with the Certificate Registrar and the Owner Trustee that neither the Certificate Registrar nor the Owner Trustee shall be held accountable by reason of the disclosure of any such information as to the names and addresses of the Certificate Holders hereunder, regardless of the source from which such information was derived.

Section 3.08.	Restrictions on Initial and Subsequent Transfers.	  

(a)	Except for a Transfer to the Owner Trustee on behalf of the Trust, no initial issue or subsequent Transfer of a Certificate shall be made unless the Transferee has executed and delivered to the Owner Trustee an Investment Letter certifying to the Owner Trustee the facts surrounding such Transfer, which Investment Letter shall not be an expense of the Owner Trustee.  No Transfer shall be made to any Person that has not certified in an Investment Letter that such Person is an Accredited Investor.  Upon receipt of such Investment Letter, the Owner Trustee shall determine the number of beneficial owners of Certificates after giving effect to such Transfer and all other Transfers with respect to which the Owner Trustee has been notified.  No Transfer of a Certificate shall be made if, after giving effect to such Transfer, there would be more than forty‑five (45) persons holding securities of the Trust or otherwise require registration of the Trust under the Investment Company Act.  The Certificate Holder desiring to effect such Transfer shall indemnify the Owner Trustee and the Trust against any liability that may result if the Transfer, or the Trust following such Transfer, is not exempt from registration under federal or state securities laws or such Transfer results in a violation of any federal and state securities laws.  In addition to the Investment Letter, the Certificate Holder shall execute and deliver an Assignment substantially in the form of Exhibit E hereto (the AAssignment@).  The Owner Trustee shall be entitled to rely upon the information contained in any Investment Letter and Assignment duly completed and delivered to it absent actual knowledge that any such information is incorrect.


(b)	No initial issue or subsequent Transfer of a Certificate shall be made to any Person unless the proposed Transferee also certifies in the Investment Letter, to be delivered pursuant to Section 3.08(a) above, to the effect that the proposed Transferee and each Person owning any beneficial interest in the Certificate through such proposed Transferee (i) is (A) a U.S. Person and (B) not an Enron Competitor; and (ii) is not (A) an employee benefit plan (as defined in Section 3(3) of ERISA), whether or not it is subject to Title I of ERISA, (B) a plan described in Section 4975(e)(1) of the Code, or (C) an entity whose underlying assets include plan assets by reason of a plan=s investment in the entity (within the meaning of Department of Labor Regulations ' 2510.3‑101).

(c)	Transfers made in violation of this Section 3.08 shall be null and void.

	ARTICLE IV.

			[RESERVED]


	ARTICLE V.

			APPLICATION OF TRUST FUNDS; CERTAIN DUTIES

Section 5.01.	Reserved.	

Section 5.02.		Application of Trust Funds.  (a) The funds on deposit in the Collection Account for each Series shall be applied in accordance with this Section 5.02(a) and the related Series Supplement.  On each date on which amounts are due under the Tahiti Note or on each date on which proceeds are received pursuant to Section 5.04(b), the Owner Trustee shall withdraw and pay, distribute or transfer all available funds on deposit in the related Series Collection Account in the following order of priority:

(i)	first, if such funds are related to the Series Fiji Z and deposited into the Series Fiji Z Collection Account, to pay the holder of the Tahiti Note such available funds, which shall be applied (a) as a principal payment in reduction of the principal balance of the Tahiti Note, until the outstanding principal balance thereof is reduced to zero, and (b) to pay all unpaid costs, expenses, fees and all other amounts payable and due pursuant to the Tahiti Note; and

(ii)	second, to the extent that any excess funds are remaining after the application pursuant to the preceding clause (i), then to pay the Series Certificate Holder such excess funds.

(b)	The proceeds of the issuance of the Beneficial Interest Certificate shall be deposited in the Trust Collection Account on the Closing Date and on the date on which all debt of the Trust, including debt incurred by, or secured by the assets of, a Series, has been paid in full, all funds on deposit in the Trust Collection Account shall be withdrawn by the Owner Trustee and paid to the Beneficial Owner.


Section 5.03.	Method of Payment; Early Payment	. 

 	(a)	Distributions required to be made to each Certificate Holder of record on the related Record Date will be made by wire transfer to an account designated by the relevant Certificate Holder to the Owner Trustee at least ten (10) Business Days prior to the related Record Date and, if not so designated, shall be made by check; provided that the final distribution on each Certificate will be made after due notice by the Owner Trustee of the pendency of such final distribution only upon presentation and surrender of the Certificate and shall specify the office or agency appointed by the Owner Trustee for that purpose.  

(b)	Payments required to be made to any creditors of the Trust or any Series shall be made in the manner specified in the related debt instrument.

Section 5.04.	Establishment of Collection Accounts; Initial Deposit	.

(a)	On the Closing Date, the Owner Trustee, for the benefit of the Beneficial Owner and subject to the rights of the holder of the Tahiti Note, shall establish and thereafter maintain an account for the Trust designated the ATahiti Trust Collection Account,@ which account shall be an Eligible Account (the ATrust Collection Account@).  The Trust shall deposit the proceeds of the issuance of the  Beneficial Interest Certificate in Trust Collection Account.  Any investment of funds in the Trust  Collection Account shall be made solely in Permitted Investments.

(b)	On or before the creation of each Series, the Owner Trustee, for the benefit of the applicable Series Certificate Holder and subject to the rights of  any creditors of such Series, shall establish and thereafter maintain an account for such Series designated the ATahiti Trust Series [name] Collection Account,@ which account shall be an Eligible Account (a ACollection Account@).  With respect to a Series, the Trust shall deposit the proceeds received from or with respect to the related Series Property or otherwise with respect to such Series in the Collection Account established for such Series and shall apply such proceeds in accordance with Section 5.02.  Any investment of funds in a Series Collection Account shall be made solely in Permitted Investments.  Any other amounts received by the Trust with respect to a Series shall be deposited in the applicable Series Collection Account and shall be applied in accordance with this Article V.

(c)	All of the right, title and interest of the Owner Trustee in all funds on deposit from time to time in each Collection Account  and in all proceeds thereof shall be held for the benefit of the applicable Series Certificate Holder and/or Beneficial Owner (as provided in this Agreement) and such other Persons entitled to payments or distributions therefrom.


Section 5.05.	Tax Reporting	.  The Owner Trustee shall file or cause to be filed such federal and state income tax returns and information statements for each of its taxable years as are required by applicable law and consistent with Section 2.06.  The taxable year of the Trust shall be its Fiscal Year or such other taxable year as may be selected by the Owner Trustee in consultation with the Beneficial Owner.  Within thirty (30) days after the end of each of the Trust=s taxable years, the Owner Trustee shall cause the Trust to provide to each party which was a holder of the Tahiti Note, or a Certificate Holder at any time during such year such information as is appropriate or required under federal and state income tax law to enable each such holder to calculate its federal and state income tax liability relating to its ownership of the Tahiti Note, the debt instrument or the Certificates, respectively. 

	ARTICLE VI.

	DUTIES AND AUTHORITY OF OWNER TRUSTEE
		
Section 6.01.	In General	.

(a)	It shall be the duty of the Owner Trustee:

(i)	to establish and maintain the Collection Accounts and make payments from those accounts to the Certificate Holders and any creditor of the Trust or a Series, as provided herein;

(ii)	to discharge (or cause to be discharged) all responsibilities assigned to it pursuant to the terms of this Agreement and to enforce this Agreement if and when required; and 

(iii)	to hold the Trust Property and administer the Trust and each Series in the interest of the related Certificate Holders in accordance with the express purpose and powers of the Trust, the related Series and the provisions of this Agreement and the related Series Supplement, as applicable;

(b)	The Owner Trustee is hereby authorized and upon written instructions from the Beneficial Owner shall be obligated:

(i)	on behalf of the Trust, to enforce any agreement entered into by the Trust;

(ii)	to employ in good faith consultants, accountants, attorneys and expert persons, employ or contract for clerical and other administrative assistance, delegate to agents and employees any matter whether ministerial or discretionary and act through such agents and employees; and

(iii)	to take any actions incidental to the foregoing as the Owner Trustee may from time to time determine are necessary or advisable to protect and conserve the Trust Property for the benefit of the related Certificate Holders and the holder of the Tahiti Note, as applicable.


(c)	In no event shall the Owner Trustee, prior to the Final Retirement Date (as defined in the Sale and Auction Agreement) consent or permit the Trust to (i) except with respect to the creation of a Series pursuant to Section 3.02, sell, assign, transfer, pledge, distribute or otherwise dispose of any Trust Property without the express written consent of the Beneficial Owner and the holder of the Tahiti Note, (ii) incur or issue any indebtedness or create or consent to liens on the Trust Property, other than the Tahiti Note, (iii) dissolve, terminate or merge the Trust at any time prior to the payment in full of the Tahiti Note and all Series Certificates or (iv) file or become subject to a bankruptcy or insolvency proceeding in which Trust is the debtor thereunder, except that in each case the Owner Trustee may take any of the foregoing actions with the prior written consent of all of the Requisite Certificate Holders.

Section 6.02.	No Duties Except as Specified in Agreement or Instructions from Requisite Certificate Holders; Discharge of Liens by Trust Institution; Permissible Indemnities.
	
(a)	The Owner Trustee shall not have any duty or obligation to manage, make any payment in respect of, register, record, sell, dispose of or otherwise deal with the Trust Property, or otherwise take or refrain from taking any action under, or in connection with, any document contemplated hereby to which the Owner Trustee is a party, except as expressly provided by the terms of this Agreement and the Series Supplements, as applicable, and no implied duties or obligations of the Owner Trustee shall be read into this Agreement.  Notwithstanding the foregoing, the Trust Institution agrees that, acting in its individual capacity, it will, at its own cost and expense, promptly take all action necessary to discharge any liens on any part of the Trust Property which are attributable to actions by or claims against the Trust Institution that are not related to the ownership of the Trust Property, or the administration of the Trust Property.

(b)	In connection with the purchase, sale or management of or any other dealing with Trust Property, the Owner Trustee may, if in the determination of the Owner Trustee it would, on the advice of an Opinion of Counsel, be to the benefit of the Trust and the Certificate Holders, without the consent of the Requisite Certificate Holders, enter into or give such form of written agreement, indemnity, warranty or undertaking as may be required to obtain the successful completion of that transaction; provided that such agreement, indemnity, warranty or undertaking is no more onerous on the part of the Owner Trustee than is considered necessary and advisable having regard to all the relevant circumstances.

(c)	The Owner Trustee may, if in the determination of the Owner Trustee, on the advice of an Opinion of Counsel, it would be to the benefit of the Trust and the Certificate Holders and necessary to preserve or protect the interest or rights of the Trust or the Certificate Holders in any Trust Property, without the consent of the Requisite Certificate Holders, promote, or join in, approve, acquiesce in, concur or agree to or carry into effect any scheme, proposal or offer for or leading to the alteration of the rights attached to any Trust Property.  The Owner Trustee may not modify or terminate this Agreement except in accordance with its terms.  The Owner Trustee may, in the exercise of these powers, enter into or give such form of agreement, indemnity, warranty or undertaking as is required in these circumstances.

(d)	In connection with the Trust=s required consent or approval to a proposed amendment or modification of any document or agreement to which the Trust is a party or pursuant to which it is a beneficiary, the Owner Trustee shall act, or refrain from acting, in accordance with the direction by an instrument or instruments in writing, executed by the Requisite Certificate Holders, as provided in Section 6.05 hereof.


Section 6.03.	No Action Except Under Specified Documents or Instructions	.  The Owner Trustee agrees that it will not manage, control, use, sell, dispose of or otherwise deal with any Trust Property (including, without limitation, amending, supplementing or waiving any provision of this Agreement, the Tahiti Note or any other documents to which the Trust is a party) except in accordance with the express terms hereof or on the express direction in an instrument or instruments in writing executed by the Requisite Certificate Holders.

Section 6.04.	No Direction by Certificate Holders	.  Except as expressly provided herein, the Certificate Holders shall have no right to direct the Owner Trustee in the management of the Trust.  The Owner Trustee shall act, or refrain from acting, in accordance with this Agreement without instructions from the Certificate Holders; provided, however, that if there is a reasonable likelihood that such action shall adversely affect in any material respect the interests of any Certificate Holder, the Owner Trustee shall act at the direction of the Requisite Certificate Holders by an instrument or instruments in writing executed by the Requisite Certificate Holders; provided, further, that the Owner Trustee shall not be required to take or refrain from taking any action if the Owner Trustee shall reasonably determine that such action (i) is likely to result in liability on the part of the Owner Trustee for which adequate indemnity is not reasonably assured, (ii) is contrary to the terms hereof or of any document contemplated hereby to which the Owner Trustee is a party or by which it is bound, or (iii) is contrary to applicable law, and the Owner Trustee gives notice of its determination to the Certificate Holders.

Section 6.05.	Direction by Requisite Certificate Holders	.  The Owner Trustee shall act, or refrain from acting, in accordance with this Agreement and upon instructions, by an instrument or instruments in writing executed by the Requisite Certificate Holders; provided that the Owner Trustee shall not be required to take or refrain from taking any action if the Owner Trustee shall reasonably determine that such action (i) is likely to result in liability on the part of the Owner Trustee for which adequate indemnity is not reasonably assured, (ii) is contrary to the terms hereof or of any document contemplated hereby to which the Owner Trustee is a party or by which it is bound, or (iii) is contrary to applicable law, and the Owner Trustee gives notice of its determination to the Requisite Certificate Holders. 

Section 6.06.	Limitation on Actions of Certificate Holders	.  Except as otherwise required by applicable law, no Certificate Holder shall have any right to bring an action in the right of the Trust except in accordance with Section 3816 of the Delaware Business Trust Act.  A Certificate Holder=s right to bring a derivative action is subject to the requirement that the Requisite Certificate Holders join in the bringing of such derivative action.


Section 6.07.	Limitation of Liability	.  It is expressly understood and agreed by the parties hereto that (a) except for those representations and warranties set out in Section 7.02, this Agreement is executed and delivered by Wilmington Trust Company, not individually or personally but solely as trustee of the Trust, in the exercise of the powers and authority conferred and vested in it under the Trust Agreement, (b) each of the representations, undertakings and agreements herein made on the part of the Trust is made and intended not as personal representations, undertakings and agreements by Wilmington Trust Company but is made and intended for the purpose of binding only the Trust and (c) under no circumstances shall Wilmington Trust Company be personally liable for the payment of any indebtedness or expenses of the Trust or be liable for the breach or failure of any obligation, representation, warranty or covenant made or undertaken by the Trust under this Agreement or the other related agreements.

	ARTICLE VII.

	THE OWNER TRUSTEE
		
Section 7.01.	Acceptance of Trusts and Duties	.  The Owner Trustee accepts the trusts hereby created and agrees to perform the same but only upon the terms of this Agreement.  The Owner Trustee also agrees to disburse all moneys actually received by it constituting part of the Trust Property upon the terms of this Agreement.  The Owner Trustee (in such capacity or in its capacity as the Trust Institution) shall not be answerable or accountable under any circumstances, except (a) for its own willful misconduct or gross negligence, (b) in the case of the inaccuracy of any representation or warranty contained in Section 7.02 hereof, (c) for liabilities arising from the failure by the Owner Trustee to perform obligations expressly undertaken by it hereunder, or (d) for taxes, fees or other charges on, based on or measured by any fees, commissions or compensation received by the Trust Institution in connection with any of the transactions contemplated by this Agreement.  In particular, but not by way of limitation:

(i)	the Trust Institution shall not be liable for any error of judgment made in good faith by a responsible officer of the Trust Institution unless it is proved that the Owner Trustee was grossly negligent in ascertaining the pertinent facts;

(ii)	the Trust Institution shall not be liable with respect to any action taken or omitted to be taken by the Owner Trustee in good faith in accordance with the instructions of the Requisite Certificate Holders;

(iii)	no provision of this Agreement shall require the Trust Institution to expend or risk its own funds or otherwise incur any financial liability in the performance of any of the Owner Trustee=s rights or powers hereunder, if the Trust Institution shall have reasonable grounds for believing that repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured or provided to it;

(iv)	under no circumstance shall the Trust Institution be liable for payment from its own funds of distributions due on the Certificates;

(v)	the Trust Institution shall not be liable with respect to any action taken or omitted to be taken by any Certificate Registrar hereunder if performed by a party other than the Owner Trustee, and the Trust Institution shall not be liable for performing any obligations or duties under this Agreement which are to be performed by the Certificate Registrar hereunder (if performed by a party other than the Owner Trustee); and


(vi)	the Trust Institution shall not be responsible for or in respect of, the validity or sufficiency of this Agreement, the form, character, genuineness, sufficiency, value or validity of any Trust Property.  The Trust Institution shall in no event assume or incur any liability, duty or obligation to any Certificate Holder, other than as expressly provided for herein.

Section 7.02.	Representations and Warranties	.  The Trust Institution hereby represents and warrants for the respective benefit of the Certificate Holders that:

(i)	as applicable, it has been duly incorporated and is validly existing as a banking corporation in good standing under the laws of the State of Delaware and it holds all corporate power and all material franchises, grants, authorizations, consents, orders and approvals from all governmental authorities necessary to carry on its trust business as now conducted;

(ii)	the execution, delivery and performance by the Trust Institution of this Agreement and the issuance of the Tahiti Note and the Certificates by the Owner Trustee on behalf of the Trust pursuant to this Agreement and any other document executed by it on behalf of the Trust, respectively, are within its corporate power, have been or will have been duly authorized by all necessary corporate action on the part of the Trust Institution (no action by its shareholders being required) and do not and will not (A) violate or contravene any judgment, decree or order of the State of Delaware binding on the Trust Institution, (B) conflict with or result in a breach of, or constitute a default under, any provision of the articles of incorporation or by‑laws of the Trust Institution or of any material agreement, contract, mortgage or other instrument binding on the Trust Institution or (C) result in the creation or imposition of any lien, charge or encumbrance on the Trust Property resulting from actions by or claims against the Trust Institution except as expressly contemplated by this Agreement;

(iii)	no consent, approval, authorization or order of, or filing with, any court or regulatory, supervisory or governmental agency or body is required under Delaware law by or for the Trust Institution in connection with (A) the execution, delivery and performance by the Trust Institution of this Agreement (B) the issuance by the Owner Trustee, on behalf of the Trust, of the Tahiti Note and the Certificates pursuant to this Agreement or (C) the consummation by the Owner Trustee of the transactions contemplated hereby (except as may be required by state or federal securities laws and under Section 3810 of the Business Trust Act); and

(iv)	this Agreement has been executed and delivered by its officers who are duly authorized to execute and deliver such document in such capacity on its behalf.

Section 7.03.	Reliance; Employment of Agents and Advice of Counsel	.


(a)	The Owner Trustee shall incur no liability to any Person in acting upon any signature, instrument, notice, resolution, request, consent, order, certificate, report, opinion, bond or  other document or paper reasonably believed by it to be genuine and reasonably believed by it to be signed by the proper party or parties.  The Owner Trustee may accept a certified copy of a resolution of the board of directors or other governing body of any corporate party as conclusive evidence that such resolution has been duly adopted by such body and that the same is in full force and effect.  As to any fact or matter the manner of ascertainment of which is not specifically prescribed herein, the Owner Trustee may for all purposes hereof rely on a certificate, signed by the president, any vice president, the treasurer or any assistant treasurer or the secretary or any assistant secretary of the relevant party, as to such fact or matter, and such certificate shall constitute full protection to the Owner Trustee for any action taken or omitted to be taken by it in good faith in reliance thereon.

(b)	In its exercise or administration of the trusts and powers hereunder, including its obligations hereunder, the Owner Trustee may employ agents and attorneys and enter into agreements with any of them, and the Owner Trustee shall not be answerable for the default or misconduct of any such agents or attorneys if such agents or attorneys shall have been selected by the Owner Trustee in good faith.

(c)	In the administration of the trusts hereunder, the Owner Trustee may consult with counsel, accountants and other skilled persons to be selected and employed by it in good faith, and the Owner Trustee shall not be liable for anything done, suffered or omitted in good faith by it in accordance with the advice or opinion of any such counsel, accountants or other skilled persons.

Section 7.04.	Not Acting in Individual Capacity	.  Except as provided in this Article VII, in accepting the trusts hereby created, the Trust Institution acts solely as Owner Trustee hereunder and not in its individual capacity, and all persons asserting any claim against the Owner Trustee or the Trust shall look only to the Trust Property for payment or satisfaction thereof.

	ARTICLE VIII.

	OWNER TRUSTEE COMPENSATION
		
Section 8.01.	Fees; Reimbursement and Indemnification.	

(a)	The Owner Trustee shall receive as compensation for its services hereunder such fees as have been separately agreed upon between it and the Beneficial Owner and, the Owner Trustee shall be entitled to be reimbursed directly by the Beneficial Owner for reasonable expenses hereunder, including, without limitation, the reasonable compensation, expenses and disbursements of such agents, representatives, experts and counsel as the Owner Trustee may reasonably employ in connection with the exercise and performance of its rights and duties under this Agreement.

(b)	The Trust Institution and its directors, officers, shareholders, employees and agents (the AIndemnified Persons@) shall be entitled to be indemnified from the Trust Property and by the Beneficial Owner, from and against any and all liabilities, obligations, losses, damages, taxes (other than taxes incurred as the result of the payment of fees and expenses pursuant to Section 8.01 hereof), claims, actions, suits, costs, expenses and disbursements (including legal fees and expenses) of any kind and nature whatsoever (collectively, AExtraordinary Expenses@) which may be imposed on, incurred by or asserted at any time against the Indemnified Persons (whether or not indemnified against by other parties) in any way relating to or arising out of this Agreement, the administration of the Trust or the action or inaction of the Owner Trustee hereunder, except only that the Trust Institution shall not be entitled to indemnity for Extraordinary Expenses arising or resulting from any of the matters described in Section 7.01 hereof.

The indemnities under this Section 8.01 shall survive the termination of this Trust Agreement and the resignation or removal of the Owner Trustee.

Section 8.02.	Claim on Trust Property	.  The Trust Institution shall have a claim on the Trust Property for any compensation or Trust Expenses or Extraordinary Expenses due to it hereunder which claim shall be prior to the rights of the Certificate Holders.

	ARTICLE IX.

	TERMINATION OF TRUST
		
Section 9.01.	Termination of Trust	.

(a)	This Agreement (other than Article VIII) and the trusts created hereby shall terminate, and this Agreement shall be of no further force or effect, upon the collection and distribution of all moneys and assets of the Trust Property.

(b)	After termination of the Trust, the Owner Trustee shall prepare, sign and file the certificate of cancellation for the Trust under the Delaware Business Trust Act with the Secretary of State of the State of Delaware pursuant to Section 3810 of the Business Trust Act.

(c)	Each Series and the trusts created thereby shall terminate upon the collection and distribution of all moneys and assets of the related Series Property.

(d)	No Certificate Holder shall be entitled to revoke the Trust or any Series.

	ARTICLE X.

	SUCCESSOR OWNER TRUSTEES AND ADDITIONAL OWNER TRUSTEES
		
Section 10.01.	Resignation or Removal of Owner Trustee; Appointment of Successor	.

(a)	The Owner Trustee may resign at any time without cause by giving at least ninety (90) days= prior written notice to the Certificate Holders.  In addition, the Beneficial Owner may remove the Owner Trustee at any time without cause by giving at least ninety (90) days= prior written notice to the Series Certificate Holders and Owner Trustee.  Such resignation or removal will be effective on the acceptance of appointment by a successor Owner Trustee under Section 10.01(b) hereof.  In case of the resignation or removal of the Owner Trustee, the Beneficial Owner may appoint a successor Owner Trustee by an instrument signed by the Beneficial Owner and consented to by all of the Requisite Certificate Holders.  If a successor Owner Trustee shall not have been appointed within thirty (30) days after the giving of written notice of such resignation, the Owner Trustee may apply to any court of competent jurisdiction to appoint a successor Owner Trustee to act until such time, if any, as a successor shall have been appointed by the Beneficial Owner as above provided.  Any successor Owner Trustee so appointed by such court shall immediately and without further act be superseded by any successor Owner Trustee appointed by the Beneficial Owner as above provided within one (1) year from the date of the appointment by such court.

 
(b)	Any successor Owner Trustee, however appointed, shall execute and deliver to the predecessor Owner Trustee an instrument accepting such appointment, and thereupon such successor Owner Trustee, without further act, shall become vested with all the estates, properties, rights, powers, duties and trusts of the predecessor Owner Trustee in the trusts hereunder with like effect as if originally named the Owner Trustee herein and the predecessor Owner Trustee shall be fully discharged from all duties and liabilities under this Agreement arising on and after such date, except for liabilities arising or resulting from any of the matters described in Section 7.01 hereof; provided, however, that upon the written request of such successor Owner Trustee, such predecessor Owner Trustee shall execute and deliver an instrument transferring to such successor Owner Trustee, upon the trusts herein expressed, all the estates, properties, rights, powers, duties and trusts of such predecessor Owner Trustee, and such predecessor Owner Trustee shall duly assign, transfer, deliver and pay over to such successor Owner Trustee all moneys or other property then held or subsequently received by such predecessor Owner Trustee upon the trusts herein expressed.

(c)	Any successor Owner Trustee, however appointed, shall be a bank or trust corporation satisfying the provisions of Section 3807(a) of the Business Trust Act authorized to exercise corporate trust powers having a combined capital and surplus of at least $50,000,000, if there be such an institution willing, able and legally qualified to perform the duties of Owner Trustee hereunder upon reasonable or customary terms.

(d)	Any corporation into which the Owner Trustee may be merged or converted or with which it may be consolidated, or any corporation resulting from any merger, conversion or consolidation to which the Owner Trustee shall be a party, or any corporation to which substantially all the corporate trust business of the Owner Trustee may be transferred, shall, subject to the terms of Section 10.01(c) hereof, be the successor Owner Trustee under this Agreement without further act.

Section 10.02.	Appointment of Additional Owner Trustees	.  At any time or times for the purpose of meeting any legal requirements of any jurisdiction in which any part of the Trust Property may at the time be located, the Owner Trustee, by an instrument in writing, may appoint one or more individuals or corporations to act as separate Owner Trustee or separate Owner Trustees of all or any part of the Trust Property to the full extent that a local law makes it necessary for such separate Owner Trustee or separate Owner Trustees to act alone.

Section 10.03.	Delaware Owner Trustee	.  At all times the Trust shall have at least one Owner Trustee which meets the requirements of Section 3807 of the Business Trust Act.

	ARTICLE XI.

	MISCELLANEOUS
		

Section 11.01.	Amendments Not Requiring Consent of Series Certificate Holders	.

(a)	This Agreement may be amended from time to time by the Owner Trustee, but without the consent of the Beneficial Owner or any Series Certificate Holders (i) to cure any ambiguity or to correct or supplement any provision herein which may be inconsistent with any other provision herein, or (ii) to make any other provision with respect to matters or questions arising under this Agreement which shall not be materially inconsistent with the provisions of this Agreement provided, however, that no such amendment shall, as evidenced by an Opinion of Counsel, reduce in any manner the amount of, or delay the timing of, distributions which are required to be made on any Series Certificate or otherwise materially adversely affect the Series Certificate Holders or amend this Section 11.01.

(b)	The Owner Trustee may, but shall not be obligated to, execute any instrument of amendment that adversely affects any right, duty or liability of, or immunity or indemnity in favor of, the Owner Trustee under this Agreement or any of the documents contemplated hereby to which the Owner Trustee is a party.

(c)	Promptly after the execution of any such amendment the Owner Trustee shall furnish written notification of the substance of such amendment to each Certificate Holder.

(d)	Prior to executing any amendment to this Agreement, the Owner Trustee shall be entitled to receive an opinion of counsel as to whether the amendment is permitted by the terms of this Agreement and whether all conditions precedent have been met.

Section 11.02.	Amendments Requiring Consent of Requisite Certificate Holders	.  This Agreement may not be amended and the Owner Trustee may not agree to any amendment, change or modification for the purpose of (i) adding to or reducing or eliminating any of the duties or obligations of the Owner Trustee hereunder,  (ii) adding any provision to or changing in any manner or eliminating any provision of this Agreement, except as otherwise permitted under Section 11.01, or (iii)  modifying in any manner the rights of the Certificate Holders without, in the case of each of (i), (ii) and (iii), the prior written consent in writing of the Requisite Certificate Holders.   Notwithstanding the foregoing or any other provision of this Agreement, Section 2.03 shall not neither the definition of Series Supplement nor Section 2.03 or any definitions utilized therein shall be amended without the prior written consent of all of the Requisite Certificate Holders.

Section 11.03.	Limitations on Rights of Others	.  Nothing in this Agreement, whether express or implied, shall be construed to give to any person other than the Owner Trustee and the Certificate Holders, any legal or equitable right, remedy or claim in the Trust Property or under or in respect of this Agreement or any covenants, conditions or provisions contained herein.


Section 11.04.	Notices	.  All demands, notices and communications under this Agreement shall be in writing personally delivered or mailed by certified mail, return receipt requested, and shall be deemed to have been duly given upon receipt in the case of (a) the Owner Trustee, at its Corporate Trust Office and (b) as to each party, at such other address as shall be designated by such party in a written notice to each other party.  Any notice required or permitted to be mailed to a Certificate Holder shall be given by first‑class mail, postage prepaid, at the address of such Certificate Holder as shown in the Certificate Register.  Any notice so mailed within the time prescribed in this Agreement shall be conclusively presumed to have been duly given, whether or not the applicable person receives such notice.


Section 11.05.	Severability	.  Any provision of this Agreement which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

Section 11.06.	Separate Counterparts	.  This Agreement may be executed by the parties hereto in separate counterparts, each of which when so executed and delivered shall be an original, but all such counterparts shall together constitute but one and the same instrument.

Section 11.07.	Successors and Assigns	.  All covenants and agreements contained herein shall be binding upon, and inure to the benefit of, the Owner Trustee and its successors and assigns and each Certificate Holder and its successors and permitted assigns, all as herein provided.  Any request, notice, direction, consent, waiver or other instrument or action by a Certificate Holder shall bind the successors and assigns of such Certificate Holder.

Section 11.08.	No Petition	.  Notwithstanding any prior termination of this Agreement, the Owner Trustee and each Certificate Holder, by accepting a Certificate, shall not, prior to the date which is one year and one day after the termination of this Agreement, acquiesce, petition or otherwise invoke the process of any court or governmental authority for the purpose of commencing or sustaining a case against the Trust under any federal or state bankruptcy, insolvency or similar law or appointing a receiver, liquidator, assignee, trustee, custodian, sequestrator or other similar official of the Trust or any substantial part of its property, or making a general assignment for the benefit of creditors, or ordering the winding up or liquidation of the affairs of the Trust.

Section 11.09.	Headings	.  The Table of Contents and the headings of the various Articles and Sections herein are for convenience of reference only and shall not define or limit any of the terms or provisions hereof.

Section 11.10.	Governing Law	.  THIS AGREEMENT SHALL IN ALL RESPECTS BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF DELAWARE, INCLUDING ALL MATTERS OF CONSTRUCTION, VALIDITY AND PERFORMANCE.



IN WITNESS WHEREOF, the Owner Trustee hereto and the initial Certificate Holder have caused this Trust Agreement to be duly executed by its officer hereunto duly authorized, on the day and year first above written.


[bookmark: QuickMark]WILMINGTON TRUST COMPANY
as Owner Trustee



By:	
Name:	

Title:	

Project Tahiti/Tahiti Series Trust Agreement - Signature Page




ENRON CORP.
as the initial Beneficial Owner



By:	
Name:	


Title:	


Project Tahiti/Tahiti Series Trust Agreement - Signature Page
FIJI Z, L.L.C., as the sole holder of the Series
Certificate for Series Fiji Z


By:	Enron Energy Services, LLC,
its Managing Member


By:	
Name:	


Title:	
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	EXHIBIT A

	FORM OF CERTIFICATE OF TRUST

	TAHITI SERIES TRUST


This Certificate of Trust of Tahiti Series Trust (the ATrust@), dated as of August 31 September __, 2000, is being duly executed and filed by Wilmington Trust Company, A Delaware banking corporation, as trustee, to form a business trust under the Delaware Business Trust Act (12 Del. C. ' 3801 et seq.) (the AAct@).

1.	Name.  The name of the business trust formed by this Certificate of Trust is Tahiti Series Trust.

2.	Delaware Trustee.  The name and business address of the trustee of the Trust in the State of Delaware are Wilmington Trust Company, Rodney Square North, 1100 North Market State, Wilmington, Delaware 19890‑001, Attn: Corporate Trust Administration.

3.	Series Trust.  The Trust may issue series of beneficial interests, having separate rights, powers or duties with respect to property or obligations of the Trust, as provided in 12 Del. C. '' 3804 and 3806(b)(2), such that the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing with respect to a particular series shall be enforceable against the assets of such series only, and not against the assets of the Trust generally or any series thereof.

4.	Effective Date.  This Certificate of Trust shall be effective on August 31 September __, 2000.





	[Remainder of page left blank intentionally]
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IN WITNESS WHEREOF, the undersigned has duly executed this Certificate of Trust in accordance with Section 3811(a)(1) of the Act.

By:	WILMINGTON TRUST COMPANY,
as Owner Trustee



By:	
Name:	


Title:	
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EXHIBIT B

FORM OF BENEFICIAL INTEREST CERTIFICATE

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 ASECURITIES ACT@), OR ANY STATE SECURITIES LAWS.  THE TRUST HAS NOT BEEN REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE AINVESTMENT 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 AU.S. PERSONS,@ WHO ARE NOT AENRON COMPETITORS@ AND WHO ARE NOT ABENEFIT 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 AUGUST 31 SEPTEMBER __, 2000 (TAHITI SERIES TRUST) (THE ATRUST AGREEMENT@)) 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 (I) 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 (II) TO THE OWNER TRUSTEE, ON BEHALF OF THE TAHITI SERIES TRUST, OR 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, AS DESCRIBED IN (B) IMMEDIATELY ABOVE, 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 TO AN ACCREDITED INVESTOR, AS 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.





DAL:254424.4
B-3

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 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 AU.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 AENRON COMPETITOR@ MEANS ANY PERSON (OTHER THAN ENRON CORP., CIBC INC. OR ANY OF THEIR RESPECTIVE AFFILIATES OR, WITH RESPECT TO ANY CERTIFICATE, THE INITIAL CERTIFICATE HOLDER OF SUCH CERTIFICATE OR ANY OF ITS AFFILIATES) THAT CONDUCTS ANY SIGNIFICANT OPERATIONS IN, OR WHICH HAS ANY SUBSIDIARY OR AFFILIATE WHICH IS A ASIGNIFICANT 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, (VI) THE COMMUNICATIONS, TELECOMMUNICATIONS, FIBER OPTICS, BROADBAND AND INTERNET PRODUCTS AND SERVICES, AND RELATED BUSINESSES, OR (VII) THE PROVISION OF WATER SUPPLY AND/OR WASTE WATER SERVICES, EXCEPT IN EACH CASE FOR PERSONS WHOSE PRIMARY BUSINESS IS BANKING, INSURANCE, INVESTMENT BANKING, INVESTMENT MANAGEMENT OR OTHER INVESTING AND FINANCIAL SERVICES; THE TERM ABENEFIT 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 AERISA@ MEANS THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED.

NO REPRESENTATION IS MADE BY THE 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.


TAHITI SERIES TRUST

FORM OF BENEFICIAL INTEREST CERTIFICATE OF BENEFICIAL OWNERSHIP

evidencing a fractional undivided beneficial interest in Tahiti Series Trust, a Delaware business trust (the ATrust@).

NUMBER C‑[  ]

BASE AMOUNT 	$_____________

THIS CERTIFIES THAT [______________] is the registered owner of a [_____________] Dollars ($__,000) nonassessable, fully‑paid, fractional undivided beneficial interest in the Trust.  The Trust was created pursuant to a Trust Agreement dated as of August 31 September __, 2000 (the ATrust Agreement@), by and between Wilmington Trust Company, as owner trustee (the AOwner Trustee@) and the holders of the Certificates (as hereinafter defined) from time to time, a summary of certain of the pertinent provisions of which is set forth below.  Capitalized terms used herein that are not otherwise defined shall have the meanings set forth in the Trust Agreement.

This Beneficial Interest Certificate is one of the duly authorized Beneficial Interest Certificates, issued under and subject to the terms, provisions and conditions of the Trust Agreement, to which Trust Agreement the Holder of this Beneficial Interest Certificate by virtue of its acceptance hereof assents and by which such Holder is bound.

Each Beneficial Interest Certificate Holder, by its acceptance of a Beneficial Interest Certificate, covenants and agrees that such Certificate Holder will not at any time institute against the Trust or join in any institution against the Trust of, any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings, or other proceedings under any United States federal or state bankruptcy or similar law in connection with any obligations relating to this Beneficial Interest Certificate.

Reference is hereby made to the further provisions of this Beneficial Interest Certificate set forth on the reverse hereof, which further provisions shall for all purposes have the same effect as if set forth at this place.

Unless this Beneficial Interest Certificate shall have been executed by an authorized officer of the Owner Trustee, by manual signature, this Beneficial Interest Certificate shall not entitle the holder hereof to any benefit under the Trust Agreement or be valid for any purpose.


THIS BENEFICIAL INTEREST CERTIFICATE SHALL BE CONSTRUED IN ACCORDANCE WITH THE  LAWS OF THE STATE OF DELAWARE, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE DETERMINED IN ACCORDANCE WITH SUCH LAWS.


	[REVERSE OF CERTIFICATE]

The Beneficial Interest Certificate does not represent an obligation of, or an interest in, the Owner Trustee or any of its Affiliates or in the related Trust Property and no recourse may be had against such parties or their assets, or such right, title and interest except as expressly set forth or contemplated herein or in the Trust Agreement. In addition, this Beneficial Interest Certificate is not guaranteed by any governmental agency or instrumentality and is limited in right of payment to certain collections and recoveries with respect to the related Trust Property as more specifically set forth in the Trust Agreement.  A copy of such agreement may be examined by any Certificate Holder upon written request during normal business hours at the Corporate Trust Office of the Trust and at such other places, if any, designated by the Owner Trustee.

The Trust Agreement permits, with certain exceptions therein provided, the amendment thereof and the modification of the rights and obligations of the parties thereto and the rights of the Certificate Holders under the Trust Agreement at any time with the consent of the Requisite Certificate Holders acting together as a single class (which consent of any Holder of this Beneficial Interest Certificate shall be conclusive and binding on such Holder and on all future Holders of this Beneficial Interest Certificate, or any Beneficial Interest Certificate issued upon the transfer hereof or in exchange hereof or in lieu hereof whether or not notation of such consent is made thereon).  

As provided in the Trust Agreement and subject to certain limitations therein set forth, the transfer of this Beneficial Interest Certificate is registerable in the Certificate Register upon surrender of this Beneficial Interest Certificate for registration of transfer at the Certificate Registrar Office, accompanied by a written instrument of transfer in form satisfactory to the Certificate Registrar duly executed by the Holder hereof or such Holder=s attorney duly authorized in writing, and thereupon one or more new Beneficial Interest Certificates of authorized denominations evidencing the same aggregate interest in the Trust will be issued to the designated transferee. The initial Certificate Registrar appointed under the Trust Agreement is the Owner Trustee.

Except as provided in the Trust Agreement, the Beneficial Interest Certificates are issuable only as registered Beneficial Interest Certificates without coupons.  As provided in the Trust Agreement and subject to certain limitations therein set forth, Beneficial Interest Certificates are exchangeable for new Beneficial Interest Certificates of authorized Certificate Base Amount evidencing the same aggregate Certificate Base Amount, as requested by the Holder surrendering the same. No service charge will be made for any such registration of transfer or exchange, but the Owner Trustee or the Certificate Registrar may require payment of a sum sufficient to cover any tax or governmental charge payable in connection therewith.

The Owner Trustee and the Certificate Registrar and any of their respective agents may treat the Person in whose name this Beneficial Interest Certificate is registered as the owner hereof for all purposes, and none of the Owner Trustee, the Certificate Registrar, or any such agent shall be affected by any notice to the contrary.






The obligations and responsibilities created by the Trust Agreement shall terminate upon the payment to Certificate Holders of all amounts required to be paid to them pursuant to the Trust Agreement and the disposition of all property held as part of the Trust Property.

It is expressly understood and agreed that (a) this Beneficial Interest Certificate is executed and delivered by Wilmington Trust Company (AWilmington@), not individually or personally but solely as Owner Trustee of the Trust, in the exercise of the powers and authority conferred and vested in it under the Trust Agreement, (b) each of the representations, undertakings and agreements herein made on the part of the Trust is made and intended not as personal representations, undertakings and agreements by Wilmington but is made and intended for the purpose of binding only the Trust and (c) under no circumstances shall Wilmington be personally liable for the payment of any indebtedness or expenses of the Trust or be liable for the breach or failure of any obligation, representation, warranty or covenant made or undertaken by the Trust under this Beneficial Interest Certificate.


IN WITNESS WHEREOF, the Owner Trustee, on behalf of the Trust and not in its individual capacity, has caused this Beneficial Interest Certificate to be duly executed.


Dated: ____________, 2000

TAHITI SERIES TRUST

By:	WILMINGTON TRUST COMPANY,
not in its individual capacity but solely as
Owner Trustee under the Trust Agreement



By:	

Authorized Signatory


	EXHIBIT C

	FORM OF SERIES CERTIFICATE OF BENEFICIAL OWNERSHIP

		
THIS SERIES CERTIFICATE IS SUBJECT TO RESTRICTIONS ON TRANSFER AS FOLLOWS:

THIS SERIES CERTIFICATE HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE ASECURITIES ACT@), OR ANY STATE SECURITIES LAWS.  THE TRUST HAS NOT BEEN REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE AINVESTMENT COMPANY ACT@).  SALES OR OTHER TRANSFERS OF THIS SERIES CERTIFICATE MAY BE MADE ONLY TO ACCREDITED INVESTORS AS DEFINED UNDER RULE 501 UNDER THE SECURITIES ACT, WHO ARE AU.S. PERSONS,@ WHO ARE NOT AENRON COMPETITORS@ AND WHO ARE NOT ABENEFIT PLAN INVESTORS@ AS SUCH TERMS ARE DEFINED BELOW.

BY ITS ACCEPTANCE, DIRECTLY OR THROUGH A NOMINEE, OF THIS SERIES 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 CERTIFICATES FROM TIME TO TIME THEREUNDER, DATED AS OF AUGUST 31 SEPTEMBER __, 2000 (TAHITI SERIES TRUST) (THE ATRUST AGREEMENT@)) THAT IT IS AN ACCREDITED INVESTOR AND IS ACQUIRING SUCH SERIES 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 SERIES CERTIFICATE WILL BE MADE (I) 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 (II) TO THE OWNER TRUSTEE, ON BEHALF OF THE TAHITI SERIES TRUST, OR 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, AS DESCRIBED IN (B) IMMEDIATELY ABOVE, 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 SERIES CERTIFICATE TO AN ACCREDITED INVESTOR, AS 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 SERIES CERTIFICATE WHICH IS NOT MADE IN COMPLIANCE WITH APPLICABLE TRANSFER RESTRICTIONS WILL NOT BE RECOGNIZED BY THE  OWNER TRUSTEE.
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BY ITS ACCEPTANCE, DIRECTLY OR THROUGH A NOMINEE, OF THIS SERIES CERTIFICATE, THE PURCHASER WILL BE DEEMED (A) TO HAVE REPRESENTED TO THE OWNER TRUSTEE 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 SERIES 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 SERIES CERTIFICATE (OR ANY INTEREST THEREIN) MAY THEREFORE BE LIMITED.  ANY SALE OR OTHER TRANSFER OF THIS SERIES CERTIFICATE WILL BE SUBJECT TO THE APPROVAL OF THE  OWNER TRUSTEE.  NO SALE OR OTHER TRANSFER OF THIS SERIES CERTIFICATE SHALL BE PERMITTED WHICH WOULD REQUIRE REGISTRATION OF THE TRUST UNDER THE INVESTMENT COMPANY ACT OR REGISTRATION OF THIS SERIES CERTIFICATE UNDER THE SECURITIES ACT OR RESULT IN A VIOLATION OF ANY FEDERAL OR STATE SECURITIES LAW OR REGULATION.  IN NO EVENT MAY THIS SERIES 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 AU.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 AENRON COMPETITOR@ MEANS ANY PERSON (OTHER THAN ENRON CORP., CIBC INC. OR ANY OF THEIR RESPECTIVE AFFILIATES, OR WITH RESPECT TO ANY CERTIFICATE, THE INITIAL CERTIFICATE HOLDER OF SUCH CERTIFICATE OR ANY OF ITS AFFILIATES) THAT CONDUCTS ANY SIGNIFICANT OPERATIONS IN, OR WHICH HAS ANY SUBSIDIARY OR AFFILIATE WHICH IS A ASIGNIFICANT 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, (VI) THE COMMUNICATIONS, TELECOMMUNICATIONS, FIBER OPTICS, BROADBAND AND INTERNET PRODUCTS AND SERVICES, AND RELATED BUSINESSES, OR (VII) THE PROVISION OF WATER SUPPLY AND/OR WASTE WATER SERVICES, EXCEPT IN EACH CASE FOR PERSONS WHOSE PRIMARY BUSINESS IS BANKING, INSURANCE, INVESTMENT BANKING, INVESTMENT MANAGEMENT OR OTHER INVESTING AND FINANCIAL SERVICES; THE TERM ABENEFIT 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 AERISA@ MEANS THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED.

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


	TAHITI SERIES TRUST

	FORM OF SERIES CERTIFICATE OF BENEFICIAL OWNERSHIP

evidencing a fractional undivided interest in Series ________________ of the Tahiti Series Trust, a Delaware business trust (the ATrust).

NUMBER C‑[  ]

BASE AMOUNT 	$_____________


THIS CERTIFIES THAT [______________] is the registered owner of a [_____________] Dollars ($__,000) nonassessable, fully‑paid, fractional undivided interest in Series ___________ of   the Trust.  The Trust was created pursuant to a Trust Agreement, dated as of August 31 September __, 2000 (the ATrust Agreement@), by and between Wilmington Trust Company, as owner trustee (the AOwner Trustee@) and the holders of the Certificates from time to time, a summary of certain of the pertinent provisions of which is set forth below and the ___________ Series was created pursuant to a Series Supplement, dated as of the date of this Series Certificate (the ASeries Supplement@).  Capitalized terms used herein that are not otherwise defined shall have the meanings set forth in the Trust Agreement.

This Series Certificate is one of the duly authorized Series Certificates (the ACertificates@), issued under and subject to the terms, provisions and conditions of the Trust Agreement and the Series Supplement, to which Trust Agreement the Holder of this Series Certificate by virtue of its acceptance hereof assents and by which such Holder is bound.

Each Series Certificate Holder, by its acceptance of a Series Certificate, covenants and agrees that such Certificate Holder will not at any time institute against the Trust or join in any institution against the Trust of, any bankruptcy, reorganization, arrangement, insolvency or liquidation proceedings, or other proceedings under any United States federal or state bankruptcy or similar law in connection with any obligations relating to this Series Certificate.

Reference is hereby made to the further provisions of this Series Certificate set forth on the reverse hereof, which further provisions shall for all purposes have the same effect as if set forth at this place.

Unless this Series Certificate shall have been executed by an authorized officer of the Owner Trustee, by manual signature, this Series Certificate shall not entitle the holder hereof to any benefit under the Trust Agreement or be valid for any purpose.


THIS SERIES CERTIFICATE SHALL BE CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF DELAWARE, AND THE OBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDER SHALL BE DETERMINED IN ACCORDANCE WITH SUCH LAWS.


	[REVERSE OF CERTIFICATE]


This Series Certificate does not represent an obligation of, or an interest in, the Owner Trustee, the Beneficial Owner or any of their respective Affiliates or in the related Trust Property or Series Property and no recourse may be had against such parties or their assets, or such right, title and interest except as expressly set forth or contemplated herein or in the Trust Agreement. In addition, this Series Certificate is not guaranteed by any governmental agency or instrumentality and is limited in right of payment to certain collections and recoveries with respect to the related Series Property in each case as more specifically set forth in the Trust Agreement and the related Series Supplement.  A copy of each of such agreements may be examined by any Certificate Holder upon written request during normal business hours at the Corporate Trust Office of the Trust and at such other places, if any, designated by the Owner Trustee.

The Trust Agreement permits, with certain exceptions therein provided, the amendment thereof and the modification of the rights and obligations of the parties thereto and the rights of the Series Certificate Holders under the Trust Agreement at any time with the consent of the Requisite Certificate Holders acting together as a single class (which consent of any Holder of this Series Certificate shall be conclusive and binding on such Holder and on all future Holders of this Series Certificate, or any Series Certificate issued upon the transfer hereof or in exchange hereof or in lieu hereof whether or not notation of such consent is made thereon).  The Trust Agreement also permits the amendment thereof, in certain limited circumstances, without the consent of the Holders of any of the Series Certificates.

As provided in the Trust Agreement and subject to certain limitations therein set forth, the transfer of this Series Certificate is registerable in the Certificate Register upon surrender of this Series Certificate for registration of transfer at the Certificate Registrar Office, accompanied by a written instrument of transfer in form satisfactory to the Certificate Registrar duly executed by the Holder hereof or such Holder=s attorney duly authorized in writing, and thereupon one or more new Series Certificates of authorized denominations evidencing the same aggregate interest in the Trust will be issued to the designated transferee. The initial Certificate Registrar appointed under the Trust Agreement is the Owner Trustee.

Except as provided in the Trust Agreement, the Series Certificates are issuable only as registered Series Certificates without coupons.  As provided in the Trust Agreement and subject to certain limitations therein set forth, Series Certificates are exchangeable for new Series Certificates of authorized Certificate Base Amount evidencing the same aggregate Certificate Base Amount, as requested by the Holder surrendering the same. No service charge will be made for any such registration of transfer or exchange, but the Owner Trustee or the Certificate Registrar may require payment of a sum sufficient to cover any tax or governmental charge payable in connection therewith.






The Owner Trustee and the Certificate Registrar and any of their respective agents may treat the Person in whose name this Series Certificate is registered as the owner hereof for all purposes, and none of the Owner Trustee, the Certificate Registrar, or any such agent shall be affected by any notice to the contrary.

The obligations and responsibilities created by the Trust Agreement and the Series created  by the Series Supplement shall terminate upon the payment to Certificate Holders of all amounts required to be paid to them pursuant to the Trust Agreement and the disposition of all property held as part of the Trust Property.

It is expressly understood and agreed that (a) this Series Certificate is executed and delivered by Wilmington Trust Company (AWilmington@), not individually or personally but solely as Owner Trustee of the Trust, in the exercise of the powers and authority conferred and vested in it under the Trust Agreement, (b) each of the representations, undertakings and agreements herein made on the part of the Trust is made and intended not as personal representations, undertakings and agreements by Wilmington but is made and intended for the purpose of binding only the Trust and (c) under no circumstances shall Wilmington be personally liable for the payment of any indebtedness or expenses of the Trust or be liable for the breach or failure of any obligation, representation, warranty or covenant made or undertaken by the Trust under this Series Certificate.


IN WITNESS WHEREOF, the Owner Trustee, on behalf of the Trust and not in its individual capacity, has caused this Series Certificate to be duly executed.


Dated: ______________

TAHITI SERIES TRUST

By:	WILMINGTON TRUST COMPANY,
not in its individual capacity but solely as
Owner Trustee under the Trust Agreement



By:	

Authorized Signatory


	EXHIBIT D

	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 Administration

Tahiti Series Trust
c/o Wilmington Trust Company, as Owner Trustee
Rodney Square North
1100 North Market Street
Wilmington, Delaware 19890‑0001
Attention:  Corporate Trust Administration

[Name of Sponsor]
1400 Smith Street
Houston, Texas 77002
Attention: Charles DeLacey

Re:	Tahiti Series Trust Series [Name] Certificate (the ACertificate@) of Tahiti Series Trust (the AIssuer@)

Ladies and Gentlemen:

This certificate is delivered to request [the original issue] [a transfer] of $________________ Certificate Base Amount.

Upon transfer, the Certificate 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 Certificate purchased by us.

i.	We are an Aaccredited investor@ (as defined in Rule 501 under the Securities Act of 1933, as amended (the ASecurities Act@) (an AAccredited 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 Certificate 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 Certificate and invest in or purchase securities similar to the Certificate 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).

ii.	We understand that the Certificate has 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 the Certificate to offer, sell or otherwise transfer such Certificate 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 federal and state securities laws.  If any resale or other transfer of the Certificate is proposed to be made, the transferor shall deliver a letter from the transferee substantially in the form of this letter to the Trust, 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 Certificate for investment purposes and not for distribution in violation of the Securities Act.  Each purchaser acknowledges that the Trust, the Owner Trustee and the Certificate Registrar reserve the right prior to any offer, sale or other transfer of the Certificate to require the delivery of an opinion of counsel, certifications and/or other information satisfactory to the Trust, the Owner Trustee and the Certificate Registrar.


iii.	For purposes hereof, the term AU.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 AEnron Competitor@ means any Person (other than Enron or any of its Affiliates or, with respect to a particular Certificate, the initial Certificate Holder of such Certificates or any of its Affiliates) that conducts any significant operations in, or which has any subsidiary or affiliate which is a Asignificant 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, (vi) the communications, telecommunications, fiber optics, broadband and internet products and services, and related businesses, or (vii) the provision of water supply and/or waste water services, except in each case for Persons whose primary business is banking, insurance, investment banking, investment management or other investing and financial services; the term ABenefit 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 AERISA@ means the Employee Retirement Income Security Act of 1974.

iv.	[Reserved]

v.	We acknowledge that the Certificates will bear a legend to the following effect unless the Issuer determines otherwise consistently with applicable law; 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 ASECURITIES ACT@), OR ANY STATE SECURITIES LAWS.  THE TRUST HAS NOT BEEN REGISTERED UNDER THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED (THE AINVESTMENT 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 AU.S. PERSONS,@ WHO ARE NOT AENRON COMPETITORS@ AND WHO ARE NOT ABENEFIT 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 AUGUST 31 SEPTEMBER __, 2000 (TAHITI SERIES TRUST) (THE ATRUST AGREEMENT@)) 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 (I) 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 (II) TO THE OWNER TRUSTEE, ON BEHALF OF THE TAHITI SERIES TRUST, OR 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, AS DESCRIBED IN (B) IMMEDIATELY ABOVE, 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 TO AN ACCREDITED INVESTOR, AS 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 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 AU.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 AENRON COMPETITOR@ MEANS ANY PERSON (OTHER THAN ENRON CORP., CIBC INC. OR ANY OF THEIR RESPECTIVE AFFILIATES OR THE INITIAL CERTIFICATE HOLDER OR ANY OF ITS AFFILIATES) THAT CONDUCTS ANY SIGNIFICANT OPERATIONS IN, OR WHICH HAS ANY SUBSIDIARY OR AFFILIATE WHICH IS A ASIGNIFICANT 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, (VI) THE COMMUNICATIONS, TELECOMMUNICATIONS, FIBER OPTICS, BROADBAND AND INTERNET PRODUCTS AND SERVICES, AND RELATED BUSINESSES, OR (VII) THE PROVISION OF WATER SUPPLY AND/OR WASTE WATER SERVICES, EXCEPT IN EACH CASE FOR PERSONS WHOSE PRIMARY BUSINESS IS BANKING, INSURANCE, INVESTMENT BANKING, INVESTMENT MANAGEMENT OR OTHER INVESTING AND FINANCIAL SERVICES; THE TERM ABENEFIT 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 AERISA@ MEANS THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED.

NO REPRESENTATION IS MADE BY THE 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.


6.	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,


	
(Name of Investor)



By:	
(Authorized Person)

Name:	

Title:	



RECEIPT ACKNOWLEDGED BY:

TAHITI SERIES TRUST

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



By:	
Name:	
Title:	


	EXHIBIT E

	FORM OF ASSIGNMENT
		

FOR VALUE RECEIVED the undersigned hereby sells, assigns and transfers unto

	
PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE
	








(Please print or type name and address, including postal zip code, of assignee)

the within Certificate, and all rights thereunder, hereby irrevocably constituting and appointing

to transfer said Certificate on the books of the Certificate Registrar, with full power of substitution in the premises.

Dated:				

[NAME]:



By:	
Name:	
Title:	


NOTICE:  The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Certificate in every particular, without alteration or enlargement or any change whatever.
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EXHIBIT F

FORM OF SERIES SUPPLEMENT


From:		Enron Corp. as Beneficial Owner and [name]

To:		Wilmington Trust Company in its capacity as Owner Trustee of Tahiti Series Trust

Re:		Tahiti Series Trust, Series [name]

Date:		[date]

Reference is made to that certain Trust Agreement of Tahiti Series Trust dated as of August 31 September __, 2000 made between Wilmington Trust Company as Owner Trustee and the holders of Certificates thereunder (the ATrust Agreement@).  Capitalized terms used and not otherwise defined herein shall have the meanings given to such terms pursuant to the Trust Agreement.

Enron Corp., as the Beneficial Owner, and [name] hereby directs you to identify or cause to be identified on the books and records of the Trust a Series, to be designated ASeries [name],@ to identify and allocate or cause to be identified and allocated, to such Series [name] on the books and records of the Trust: (i) all Trust Property conveyed to the Trust pursuant to the [Conveyance document] dated as of the date hereof, executed by the Sponsor and the Trust; (ii) all payments made to the Trust under or with respect to the [Conveyance document]; (iii) the proceeds of the issuance of the [name] Series Certificate; and (iv) all other Trust Property from time to time received by the Trust as proceeds of any of the items described in clauses (i) through (iii) (collectively, the A[name] Series Property@).  In connection herewith, you shall, pursuant to the Trust Agreement, hold such [name] Series Property as Owner Trustee for the benefit of the Series Certificate Holder, as provided under the Trust Agreement.

Other Details for Series [name]

Name of Sponsor:

Name of Sponsor Designee:

Series Certificate Base Amount:

Special or Additional Terms or Conditions (if any):
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[___________________________________]
AS BENEFICIAL OWNER



By:	
Name:	


      Title:	
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[NAME OF ASSET LLC]

By: [name of Sponsor],  its Managing Member


By:	
      Name:	
      Title:	
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Enron Energy Services, LLC, (AEES@), as the sole holder of the Tahiti Note, hereby acknowledges and consents to the creation of Series [name] and the reallocation of Series Property of Series Fiji Z to Series [name], as described herein.  EES, in its capacity as creditor of the Trust, further acknowledges that, in its capacity as holder of the Tahiti Note, it has no further claims to the Series Property of Series [name].	

ENRON ENERGY SERVICES, LLC


By:	
Name:	
Title:	


[To the extent this Series Supplement is dated or entered into on any date after December 31, 2000:

[name], as Series Certificate Holder of Series [name] of the Trust, hereby consents to the creation of Series [name] and the reallocation of Series Property of Series Fiji Z to Series [name], as described herein.

Name


By:	
Name:	


Title:	]
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