	BALI TRUST
	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.



DAL:254983.4
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 (BALI TRUST) (THE ATRUST AGREEMENT@)) AND TO ENRON CORP., AS DISTRIBUTOR (THE ACERTIFICATE DISTRIBUTOR@) THAT IT IS AN ACCREDITED INVESTOR AND IS ACQUIRING SUCH BENEFICIAL INTEREST CERTIFICATE FOR ITS OWN ACCOUNT (AND NOT FOR THE ACCOUNT OF OTHERS) OR AS A FIDUCIARY OR AGENT FOR OTHERS (WHICH OTHERS ALSO MUST BE ACCREDITED INVESTORS), AND (B) TO HAVE AGREED THAT ANY RESALE OR OTHER TRANSFER OF THIS BENEFICIAL INTEREST CERTIFICATE WILL BE MADE (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 (I)(II) TO THE OWNER TRUSTEE, ON BEHALF OF THE BALI TRUST, OR (II) AN ACCREDITED INVESTOR IN A TRANSACTION WHICH MEETS THE REQUIREMENTS OF SECTION 4(2) OF THE SECURITIES ACT; PROVIDED THAT THE AGREEMENT OF THE PURCHASER, 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 AND THE CERTIFICATE DISTRIBUTOR THAT IT (A) IS A U.S. PERSON, (B) IS NOT AN ENRON COMPETITOR AND (C) IS NOT A BENEFIT PLAN INVESTOR.

AT NO TIME MAY SECURITIES OF THE TRUST, INCLUDING THIS BENEFICIAL INTEREST CERTIFICATE, BE OWNED BENEFICIALLY BY MORE THAN 45 PERSONS UNLESS THE  OWNER TRUSTEE AGREES TO SUCH OWNERSHIP IN LIGHT OF INVESTMENT COMPANY ACT EXEMPTIONS.  SUCH NUMBER OF OWNERS MAY BE FURTHER LIMITED BY THE DOCTRINE OF INTEGRATION UNDER THE INVESTMENT COMPANY ACT, TO THE EXTENT APPLICABLE.  OFFERS TO PURCHASE, AND SUBSEQUENT TRANSFERS, WILL BE SUBJECT TO THE FOREGOING RESTRICTIONS, AND THE CERTIFICATE HOLDER=S BENEFICIAL OWNER=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, CIBC INC. OR ANY OF ITS 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 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) 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 CERTIFICATE DISTRIBUTOR, OWNER TRUSTEE OR THE ISSUER TRUST AS TO THE CHARACTERIZATION OF THIS BENEFICIAL INTEREST CERTIFICATE WITH RESPECT TO THE LEGAL INVESTMENT RESTRICTIONS APPLICABLE TO ANY REGULATED ENTITY.


BALI TRUST

BENEFICIAL INTEREST CERTIFICATE OF BENEFICIAL OWNERSHIP

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

NUMBER C‑1

BASE AMOUNT  $8,170,000 $8,165,555

THIS CERTIFIES THAT CIBC Inc. is the registered owner of a Eight Million One Hundred Seventy Sixty Five Thousand Five Hundred Fifty‑Five Dollars ($8,170,000)($8,165,555) 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 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).  The Trust Agreement also permits the amendment thereof, in certain limited circumstances, without the consent of the Holders of any of the Beneficial Interest Certificates.

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: August 31 September __, 2000

BALI TRUST

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



By:	
Authorized Signatory
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This redlined draft, generated by CompareRite (TM) ‑ The Instant Redliner, shows the differences between ‑ 
original document   : C:\WINDOWS\TEMP\DAL_254983_2
and revised document: C:\WINDOWS\TEMP\DAL_254983.4

CompareRite found   18 change(s) in the text
CompareRite found    1 change(s) in the notes

Deletions appear as Strikethrough text 
Additions appear as Bold+Dbl Underline text 



Project Tahiti/Beneficial Interest Certificate of Bali Trust - Signature PageDAL:254983.4
-9-

