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	SECOND AMENDED AND RESTATED TRUST AGREEMENT, dated as of November 17, 2000, by Wilmington Trust Company, a Delaware banking corporation, as owner trustee (the “Owner Trustee”), and the holders of Certificates (as defined herein) from time to time hereunder.

	WHEREAS, the Owner Trustee and CIBC Inc. as the initial Certificate Holder entered into the Trust Agreement, dated as of March 31, 2000 (the “Original Trust Agreement”);

	WHEREAS, the Owner Trustee and CIBC Inc. as the initial Certificate Holder amended and restated the Original Trust Agreement as of May 31, 2000 (the “Amended Trust Agreement”); and

	WHEREAS, the Owner Trustee and CIBC Inc., being the holder of all Certificates issued and outstanding under the Amended Trust Agreement, wish to amend and restate the Amended Trust Agreement as provided herein;

	NOW, THEREFORE, the parties hereto agree that the Amended Trust Agreement is hereby amended and restated 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 (except that capitalized terms used herein but not otherwise defined herein shall have the meanings assigned to them in the Facility Agreement (as defined below)):

	“Accredited Investor” means an “Accredited Investor” within the meaning of Rule 501 under the Securities Act.

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

	“Applicant” has the meaning specified in Section 3.07 hereof.

	“Assignment” has the meaning specified in Section 3.08(a) hereof.

	“Assignment and Assumption Agreement” means an Assignment and Assumption Agreement in the form set forth in Exhibit C to the Swap Schedule as Exhibit G2 to the Facility Agreement.

	“Authorized 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.

	“Beneficial 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 A attached hereto, which certificate shall not evidence any beneficial interest in any Series.

	“Beneficial Owner” means, the holder of record of the Beneficial Interest Certificate.

	“Business 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.

	“Business 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.

	“Cancellation Date” shall have the meaning given to that term in Section 5.02(b).

	“Certificates” means the Beneficial Interest Certificates and the Series Certificates.

	“Certificate Balance” means the Certificate Base Amount of a Certificate, less any distributions (other than Certificate Yield) made to the applicable Certificate Holder.

	“Certificate 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.

	“Certificate Distributor” means Enron acting as placement agent of the Certificates pursuant to the Distribution Agreement.

	“Certificate Holder” or “Holder”  means the Person in whose name a Certificate is registered in the Certificate Register.

	“Certificate Margin” means, with respect to any Certificate, 15% per annum minus the applicable rate of LIBOR.

	“Certificate of Trust” means the Certificate of Trust, filed for the Trust pursuant to Section 3810(a) of the Business Trust Act, as amended through the date hereof.

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

	“Certificate 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.

	“Certificate Yield” with respect to a Series Certificate, means LIBOR plus the Certificate Margin.
	“CIBC” means Canadian Imperial Bank of Commerce.

	“Closing Date” means November 17, 2000.

	“Code” 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.

	“Collection Accounts” means the Series Collection Accounts and the Trust Collection Accounts.

	“Corporate 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 and the Agent.

	“Distribution and Commitment Agreement” means the Distribution Agreement, dated as of November 17, 2000, among the Trust and the Certificate Distributor and CIBC Inc. providing for the placement and sale of the Certificates to CIBC Inc.

	“Distribution Report” has the meaning specified in Section 5.06 hereof.

	“Dollars” and “$” means the currency of the United States of America.

	“Enron 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, together with its subsidiaries or Affiliates, conducts significant 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, transmission and distribution of electricity, (iii) the marketing of natural gas, electricity and other energy and energy intensive commodities, including production and marketing of pulp and paper, lumber and steel, and related risk management and financial 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) 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.

	“ERISA” means the Employee Retirement Income Security Act of 1974, including any successor or amendatory statutes.

	“Extraordinary Expenses” has the meaning specified in Section 8.01(b) hereof.

	“Facility Agreement” means the Facility Agreement dated as of the date hereof, executed by (among others) the Trust as the issuer of the Notes, CIBC as Agent, and the other financial institutions party thereto, as such agreement may be further amended, supplemented or restated after the date hereof.

	“Final Distribution Date” with respect to any Series, means the earlier of (i) the Repayment Date for the Tranche drawn down with respect to such Series and (ii) the date on which all outstanding principal under the Notes becomes due and payable, whether by acceleration, demand, or otherwise or is prepaid in accordance with the terms of the Facility Agreement.

	“Fiscal Year” means the period from the inception of the Trust 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.

	“Hawaii Series” shall have the meaning given to that term in Section 3.02(b).

	“Indemnified Persons” has the meaning given in Section 8.01(b) hereof.

	“Investment Company Act” means the Investment Company Act of 1940, as amended.

	“Investment Letter” has the meaning specified in Section 3.02(c) hereof.

	“LIBOR” means, with respect to any Certificate, LIBOR as determined pursuant to the Facility Agreement on or with respect to the date of issuance of such Certificate.

	“Moody’s” means Moody’s Investors Service, Inc.

	“Opinion of Counsel” means a written opinion of counsel, who may be the counsel for the Owner Trustee.

	“Payment Date” shall have the meaning set forth in the confirmation to the Total Return Swap Agreement.

	“Person” 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.

	“Realization Percentage” means, as at any date of determination and with respect to any Series Certificate Holder, the Unrealized Amount (if any) for such Series Certificate Holder divided by the aggregate of all Unrealized Amounts for all Series Certificate Holders as of such Date. 

	“Record Date” means, with respect to the Final Distribution Date for any Series, the close of business on the 15th day immediately preceding the Final Distribution Date for such Series, whether or not such day is a Business Day.

	“Reimbursement and Disclosure Agent” means the Reimbursement and Disclosure Agent appointed pursuant to Section 4.01 hereof.

	“Reimbursement and Disclosure Agreement” means the Reimbursement and Disclosure Agreement, dated as November 17, 2000, including any amendments or supplements thereto, among the Agent, the Trust and the Reimbursement and Disclosure Agent, relating to inter alia the performance of certain administrative duties under this Agreement and payment of certain expenses and liabilities of the Trust by the Reimbursement and Disclosure Agent.

	“Related Documents” means the Certificate of Trust, the Facility Agreement, the Notes, the Total Return Swap Agreements, the Enron Guaranty, the Put Option Assignments (if applicable), the Asset LLC Agreements, the Transfer and Auction Agreements and this Agreement.

	“Requisite Certificate Holders” means the Holder of the Beneficial Interest Certificate and, if any action requiring the consent of the Requisite Instrument Holders shall adversely affect any Series or Series Certificate Holder, the related Series Certificate Holder.

	“Requisite Instrument Holders” means the Requisite Certificate Holders and the Agent, acting on behalf of the Lenders pursuant to the terms of the Facility Agreement.

	“Securities Act” means the Securities Act of 1933, as amended.

	“Series” means, a separate series of the Trust that is established at the direction of the applicable 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.

	“Series 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.

	“Series Certificate Holder” means, the holder of record of a Series Certificate.

	“Series Collection Account” shall have the meaning given to that term in Section 5.03.

	“Series Date” means the date of the creation of a Series pursuant to Section 3.02.

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

	“Series Supplement” means a Series Supplement in respect of a Series, duly executed by the applicable Asset LLC and the Beneficial Owner and substantially in the form of Exhibit E hereto.

	“Sponsor Designee” shall be defined for each Series in the applicable Series Supplement.

	“Standard & Poor’s” means Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies.

	“Swap Provider” means, in respect of a Series, Enron or the Permitted Swap Party, as the case may be, party to the Total Return Swap Agreement applicable to such Series.

	“Transfer” means any direct or indirect transfer, sale, or other assignment of any Certificate or of any interest therein, as the context requires, and “transferred” has a correlative meaning.

	“Transferee” means any Person who is acquiring by Transfer any Certificate.

	“Trust” means the Delaware business trust established by this Agreement.

	“Trust Collection Account” shall have the meaning given to that term in Section 5.04.

	“Trust Expenses” means the ordinary expenses incurred in administering the Trust.

	“Trust Institution” means Wilmington Trust Company acting in its individual capacity.

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

	“Trust 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 Lenders and/or the Certificate Holders, including (without limitation):

	(a)	the Class B Interests and any proceeds thereof;

	(b)	all rights of the Trust under the Asset LLC Agreements, the Transfer and Auction Agreements, the Total Return Swap Agreements and the Enron Guaranty and all payments under the Asset LLC Agreements, the Transfer and Auction Agreements and the Total Return Swap Agreements and the Enron Guaranty;

	(c)	all rights of the Trust under the Reimbursement and Disclosure Agreement and any other agreements to which the Trust or the Owner Trustee may be or become a party; and

	(d)	except as otherwise provided herein, any cash deposited or required to be deposited with the Owner Trustee and held for the benefit of the Lenders and the Certificate Holders, together with any earnings thereon from Eligible Investments hereunder.

	“U.S. Person” means (i) an individual who is a citizen or resident of the United States; (ii) a corporation or partnership, including an entity treated as a corporation or partnership for 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.

	“Unrealized Amount” means, as at any date of determination and for any Series Certificate Holder, the aggregate of all unpaid Certificate Base Amount of such Series Certificate Holder’s Series plus all accrued but unpaid Certificate Yield thereon.

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

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

	(ii)	“or” is not exclusive;

	(iii)	“including” 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 “hereof”, “herein” and “hereunder” 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, and is hereby changed to, “Hawaii II 125-0 Trust,” in which name Owner Trustee on behalf of the Trust shall engage in the transactions contemplated hereby; make and execute contracts and other instruments; acquire the Class B Interests; enter into the Transfer and Auction Agreements, the Facility Agreement, the Total Return Swap Agreements and the Enron Guaranty; 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  Agent and 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 and subject to the rights of the Finance Parties; (ii) to establish Series in accordance with Section 3.02, to issue the Certificates, to enter into the Total Return Swap Agreements and the Enron Guaranty and any amendments, supplements or restatements thereto and to perform its obligations thereunder, to enter into the Facility Agreement and any amendments, supplements or restatements thereto and to perform its obligations thereunder and to issue the Notes; (iii) with the proceeds of the issuance of the Notes and the Certificates to acquire Class B Interests from Transferors pursuant to the Transfer and Auction Agreements and to enter into Asset LLC Agreements and any amendments, supplements or restatements thereto and perform its obligations thereunder; (iv) to hold, manage and distribute to the persons entitled thereto the Trust Property remitted to the Collection Accounts; (v) to sell or otherwise dispose of the Trust Property including, without limitation, in accordance with Section 3.03 of the Asset LLC Agreement; (vi) to sell or dispose of any Class B Interest in accordance with Section 6.03 at any time after all amounts of principal, interest and all other amounts payable to the Lenders by the Trust with respect to the Tranche drawn down to fund the acquisition of such Class B Interest have been paid in full; and (vii) (vii) to carry out the activities specified in Section 6.01; and (viii) to engage in those activities, including entering into agreements and any amendments, supplements or restatements thereto, that are necessary to accomplish the foregoing or are incidental thereto or connected therewith.

	(b)	After the issuance of the Notes, the Beneficial Interest Certificate and the initial Series Certificates on or prior to 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 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 and subject to the rights of the Finance Parties 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, including the fees and expenses that the Reimbursement and Disclosure Agent has agreed to pay pursuant to the Reimbursement and Disclosure Agreement, 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.  No Finance Party shall be deemed a “beneficial owner” (within the meaning of the Business Trust Act) with respect to the Trust, and without limiting the generality of the foregoing, shall not be personally liable for any Trust Liability.

	Section 2.06.  Tax Treatment; Construction.

	(a)	It is the intention of the parties hereto, for purposes of federal, state and local income and franchise taxes and any other tax imposed on or measured by income, on and after the Closing Date, that the Trust was formed for the purpose of securing financing with the Class B Interest for each Series and  constitutes a security device for the repayment of amounts due to the Finance Parties and the Certificate Holders, that the Tranche with respect to a Series and the Certificates of such Series constitute indebtedness of the Sponsor for such Series, and that the Class B Interest for such Series is pledged to secure the payment of such indebtedness.  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 prepared by Enron pursuant to the Reimbursement and Disclosure Agreement consistent with such characterization.

	(b)	For purposes of federal, state and local income and franchise taxes  and any other tax imposed on or measured by income, each Certificate Holder, by acceptance of a Certificate, agrees to treat, and to take no action inconsistent with, (i) the Trust as a security device for the repayment of amounts due to the Lenders and the Certificate Holders, (ii) the Tranche with respect to the related Series and the Certificates with respect to the related Series as indebtedness of the Sponsor for such Series, and (iii) the Class B Interest for such Series as pledged to secure the payment of such indebtedness. 

	(c)	Neither the Trust nor any Series shall elect to be taxable as an association taxable as a corporation under Treas. Reg. Section 301.7701-3 or any similar state tax statute or regulation.  Neither the Trust nor any Series shall acquire any Class B Interest if as a result of such acquisition 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. Section 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 to the Beneficial Owner a Beneficial Interest Certificate having an aggregate Certificate Base Amount of $100, which shall replace the Beneficial Interest Certificate issued on March 31, 2000 pursuant to the Original Trust Agreement, which original Beneficial Interest Certificate shall be cancelled by the Owner Trustee and be of no further value upon delivery to the Beneficial Owner of the replacement Beneficial Interest Certificate dated the date hereof.

	(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 right to vote on the matters 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 cause to be identified and allocated, to such Series on such books and records the Trust Property identified in the Series Supplement.  Upon such allocation, the Owner Trustee shall hold such Series Assets as trustee hereunder for the benefit of the related Series Certificate Holder and subject to the terms of this Agreement.  Each Series shall have the name designated by the related Series Supplement.  A Series Supplement may specify special conditions which will apply to the related Series and in the event of a conflict between such special conditions and this Agreement, the special conditions shall prevail.  The Trust shall maintain separate and distinct records for each Series, and the Series Property allocated 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, subject to Section 3.02(d).  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 and, subject to the next sentence, the Certificate Base Amount thereof shall accrue Certificate Yield from the date of issuance.  On the Closing Date, the Owner Trustee shall cause to be signed by an Authorized Officer and deliver to the applicable Series Certificate Holder a Series Certificate for Series McGarret A, Series McGarret C and, Series McGarret D and Series Danno B established under the Original Trust Agreement or the Amended Trust Agreement, as the case may be (each, a “Hawaii Series”), in each case having an aggregate Certificate Base Amount and accrued Certificate Yield as of the Closing Date equal to the current outstanding Certificate Base Amount and accrued Certificate Yield for such Series.  Each Hawaii Series shall continue as a separate Series of the Trust.  Such Series Certificates shall replace the original Series Certificates for each applicable Hawaii Series, issued pursuant to the Original Trust Agreement or the Amended Trust Agreement, which original Series Certificates shall be cancelled by the Owner Trustee and be of no further value upon delivery to the applicable Series Certificate Holder of the replacement Series Certificate dated the date hereof.

	(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 conditions.  The legal ownership of the Series 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 the Series, the Trust, or any of the Series Property or 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 Trust or any Series or to act for or bind the Trust, any Series or otherwise to transact any business on behalf of the Trust or any Series, except that the Series Certificate Holders shall have the right to vote on the matters specifically provided for herein.

	(d)	Notwithstanding any other provision of this Agreement, in the event that an Event of Default occurs and is continuing and the Lenders exercise their right to declare the Advances immediately due and payable under Section 13.2(b) of the Facility Agreement (i) all Series shall be cancelled, (ii) all Series Assets (including each Collection Account) shall become Trust Property generally; and (iii) all debts, liabilities and obligations originally incurred by the Trust with respect to the Series Property of a particular Series shall be deemed to be debts, liabilities and obligations of the Trust without reference to a particular Series and recoverable from the Trust Property generally, and the provisions of Section 5.02(b) shall thereafter apply.

	Section 3.03.	Certificates Generally.		

	(a)	The Certificates shall be in substantially the forms set forth as Exhibit A or Exhibit B, 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 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 pursuant to Sections 3.01(a), 3.02(b), 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)	A Person shall be entitled to the rights and subject to the obligations of a Certificate Holder hereunder upon such Person’s acceptance of a Certificate, duly registered in such Person’s name pursuant to Section 3.04 hereof.

	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 “Certificate 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 “Certificate 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 C hereto (the “Investment 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 Record Date.  If any Certificate Holders (the “Applicants”) 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 by the Certificate Distributor.  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 against any liability that may result if the Transfer is not so exempt or is not made in accordance with such federal and state laws.  In addition to the Investment Letter, the Certificate Holder shall execute and deliver an Assignment substantially in the form of Exhibit D hereto (the “Assignment”).  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 or such information provided to it by the Certificate Distributor as referred to above.

	(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.

	THE REIMBURSEMENT AND DISCLOSURE AGENT
		
	Section 4.01.	Appointment of Reimbursement and Disclosure Agent.		  Pursuant to the Reimbursement and Disclosure Agreement, Enron shall act as reimbursement and disclosure agent for the Trust (in such capacity, the “Reimbursement and Disclosure Agent”) until its resignation pursuant to and in accordance with the terms of the Reimbursement and Disclosure Agreement.

	ARTICLE V.

	APPLICATION OF TRUST FUNDS; CERTAIN DUTIES
		

	Section 5.01.	Reserved		.

	Section 5.02.	Application of Trust Funds		.  (a) Prior to the occurrence of a Cancellation Date, the funds on deposit in the Collection Account for each Series shall be applied in accordance with this Section 5.02(a).  On each Payment Date with respect to a Series, 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, to the Agent, for the benefit of the Finance Parties (to be applied by the Agent in accordance with Section 16.1 of the Facility Agreement), the aggregate of (a) the amount required to pay all interest accrued but unpaid on the Advances comprising the applicable Tranche, (b) on the Final Distribution Date, an amount equal to the aggregate outstanding principal balance of the Advances comprising the applicable Tranche and (c) all unpaid costs, expenses, fees and all other amounts relating to the Advances comprising the applicable Tranche payable under the Facility Agreement (as certified by the Agent to the Owner Trustee on or prior to the applicable Payment Date);

	(ii)	second, to the Swap Provider, if the Trust has not at the direction of the Requisite Instrument Holders delivered to Enron the written notice referred to in Section 3.4 (if applicable) of the Total Return Swap Agreement the amount (if any) payable by the Trust to the Swap Provider pursuant to the Total Return Swap Agreement on such Payment Date.

	(iii)	third, on the Final Distribution Date, to the applicable Series Certificate Holder, the amount required to pay all accrued but unpaid Certificate Yield on the Series Certificate on the Final Distribution Date;

	(iv)	fourth, on the Final Distribution Date, to the applicable Series Certificate Holder, the amount required to pay all Certificate Base Amount and reduce the Certificate Balance to zero; and

	(v)	fifth, on the Final Distribution Date the excess, if any, to the applicable Sponsor Designee.

	(b)	On any date on which all Series are cancelled under Section 3.02(d) (the “Cancellation Date”) all monies standing to the credit of each Series Collection Account shall be transferred to the Trust Collection Account and all monies subsequently received by the Trust with respect to any Series shall be deposited in the Trust Collection Account.  On each Business Day following the Cancellation Date on which there are available funds on deposit in the Trust Collection Account, the Owner Trustee shall withdraw and pay, distribute or transfer all such available funds on in the following order of priority:

	(i)	first, to the Agent, for the benefit of the Finance Parties (to be applied by the Agent in accordance with Section 16.1 of the Facility Agreement), the aggregate of (a) the amount required to pay all interest accrued but unpaid on the Advances, (b) an amount equal to the aggregate outstanding principal balance of the Advances and (c) all unpaid costs, expenses, fees and all other amounts payable under the Facility Agreement (as certified by the Agent to the Owner Trustee from time to time);

	(ii)	second, pro rata to the Swap Providers, based on the aggregate amount owed to such Swap Providers by the Trust pursuant to all Total Return Swap Agreements, if the Trust has not at the direction of the Requisite Instrument Holders delivered to the Swap Providers the written notice referred to in Section 3.4 of the Total Return Swap Agreement the amount (if any) payable by the Trust to the Swap Providers pursuant to all Total Return Swap Agreements on such date;

	(iii)	third, to each Series Certificate Holder, an amount equal to (x) the funds remaining in the Trust Collection Account after the distributions under (i) and (ii) above multiplied by (y) the Realization Percentage for such Series Certificate Holder until all Certificate Yield and Certificate Base Amount payable to such Series Certificate Holder have been paid in full (amounts paid to a Series Certificate Holder under this Section 5.02(b) (iii) to be applied first to Certificate Yield and secondly to Certificate Base Amount);

	(iv)	fourth, to the Beneficial Owner, an amount equal to the Certificate Base Amount of the Beneficial Owner Certificate plus accrued yield thereon in an amount equal to interest earned on such Certificate Base Amount in the Trust Collection Account from March 31, 2000 until payment.

	(v)	the excess, if any, to Enron.

	(c)	The proceeds of the issuance of the Beneficial Interest Certificate were deposited in the Trust Collection Account on March 31, 2000 and (except as provided in Section 5.02(b) following a Cancellation Date) on the date on which all amounts due to the Lenders and the Series Certificate Holders have been paid in full, all funds on deposit in the Trust Collection Account shall be withdrawn by the Owner Trustee and paid firstly to the Beneficial Owner until the Certificate Base Amount of the Beneficial Interest Certificate has been repaid in full plus interest, if any, actually earned on the proceeds from the issuance of the Beneficial Interest Certificate, and secondly the balance (if any) to Enron.

	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 the Agent under Section 5.02 shall be made in the manner specified in Section 9.1(a) of the Facility Agreement.

	(c)	Payments required to be made to a Sponsor Designee under Section 5.02 shall be made in the manner specified in the applicable Series Supplement.

	(d)	In the event that the Final Distribution Date for any Series occurs prior to the Repayment Date specified for the related Tranche in the applicable Drawdown Request, the Trust shall indemnify the related Series Certificate Holder from and against any expense, loss, damage or liability (excluding loss of anticipated profits and consequential damages) which it may reasonably incur as a consequence of the Final Distribution Date occurring prior to such date, including any loss (excluding loss of anticipated profits and consequential damages), premium, penalty or expenses which may be reasonably incurred in liquidating or employing deposits from third parties acquired by the Series Certificate Holder to make, maintain or fund the Series Certificate Holder’s Series Certificate.  For the avoidance of doubt, the indemnity in this Section 5.02(d) shall not extend to any amounts in respect of Certificate Base Amount or Certificate Yield not paid to the Series Certificate Holders under Section 5.02 hereof by reason of there being insufficient funds in the Collection Accounts.

	Section 5.04.	Establishment of Collection Accounts; Initial Deposit		.

	(a)	The Owner Trustee, for the benefit of the Beneficial Owner (and, following a Cancellation Date, the Series Certificate Holders) and subject to the rights of the Lenders, shall maintain an account for the Trust designated the “Hawaii II 125-0 Trust Collection Account,” which account shall be an Eligible Account (the “Trust Collection Account”).  The proceeds of the issuance of the Beneficial Interest Certificate shall continue to be held in the 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 the Lenders, shall establish and thereafter maintain an account for such Series designated the “Hawaii II 125-0 Trust Series [name] Collection Account,” which account shall be an Eligible Account (a “Collection Account”).  The Trust shall deposit the proceeds of each Tranche and the issuance of the related Series Certificate (except for the issuance of Series Certificates for the respective Hawaii Series on the Closing Date) in the Collection Account established for the applicable Series and shall apply such proceeds either (i) to pay the transfer price for the applicable Class B Interest to the Transferor pursuant to the terms of the applicable Transfer and Auction Agreement or (ii) on the Closing Date, with respect to the respective Hawaii Series,  to repay the outstanding principal balance on the existing notes under the Hawaii Facility Agreement.  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.  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 Reimbursement and Disclosure Agent.  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 Lender 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 party to calculate its federal and state income tax liability relating to its Notes or Certificates, as the case may be.  Forms 1099 shall reflect the payor of yield on each Series Certificate as the applicable Sponsor and shall reflect the applicable Sponsor’s federal employer identification number.

	Section 5.06.	Distribution Reports		.  On each Payment Date, the Owner Trustee shall send to each requesting Certificate Holder a report (the “Distribution Report”) setting forth the amount, if any, of funds distributed to the Certificate Holders.

	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, the Agent, Enron, the Swap Providers, the Transferors and the Sponsor Designees, 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;

	(iii)	on behalf of the Trust, to enter into the Reimbursement and Disclosure Agreement and to appoint with due care a successor Reimbursement and Disclosure Agent, if necessary, in accordance with the terms of the Reimbursement and Disclosure Agreement;

	(iv)	on behalf of the Trust, to furnish to the Reimbursement and Disclosure Agent, promptly upon receipt thereof, duplicates or copies of all reports, notices, requests, demands, certificates, financial statements and any other instruments furnished to the Owner Trustee hereunder;

	(v)	to hold the Trust Property and administer the Trust in the interest of  the Certificate Holders and subject to the rights of the Finance Parties and other Persons entitled thereto, in accordance with the express purpose and powers of the Trust and the provisions of this Agreement;

	(vi)	on behalf of the Trust, to enter into the Transfer and Auction Agreements, the Facility Agreement, the Total Return Swap Agreements, the Enron Guaranty, the Reimbursement and Disclosure Agreement, the Independent Auctioneer Letters, the Asset LLC Agreements and any other documents contemplated under Section 2.03, to exercise its rights under the Put Option Agreements, the Put Option Assignments and the Demand Notes and Demand Note Assignments (if applicable) and to acquire the Class B Interests;

	(vii)	to give notice to the Agent promptly upon, and in any event not more than two Business Days after, the issuance or receipt of any notice by a Series, the Trust or the Owner Trustee pursuant to any Transfer and Auction Agreement or any of the other Related Documents; 

	(viii)	in the event that there are sufficient amounts in any Collection Account to prepay the Advances constituting the Tranche drawn down with respect to the applicable Series and all amounts of interest and all other amounts due to the Lenders under the Facility Agreement, with respect to such Advances, to exercise on behalf of the Trust the Trust’s right to prepay the Advances under Section 7.2 of the Facility Agreement;

	(ix)	upon written instructions from all the Lenders from time to time, (a) to execute and deliver to a Sponsor a Put Notice with respect to any Payment Date, as contemplated by the related Put Option Assignment; and (b) to execute and deliver to the applicable Sponsor a demand under and in accordance with the terms of a Demand Note with respect to any Payment Date;

	(b)	The Owner Trustee is hereby authorized and upon written instructions from the Agent (or, if all amounts  under the Facility Agreement and Notes have been indefeasibly paid in full, upon written instruction of the Requisite Certificate Holders) shall be obligated:

	(i)	on behalf of the Trust, to enforce the Transfer and Auction Agreements and the Asset LLC Agreements;

	(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;

	(iii)	on behalf of the Trust, to enforce the Reimbursement and Disclosure Agreement and any other agreement for the benefit of the Trust;

	(iv)	to perform the obligations of the Trust under the Facility Agreement; 

	(v)	on behalf of the Trust, to enforce the Total Return Swap Agreements and to perform the obligations of the Trust thereunder and to enforce the Enron Guaranty;

	(vi)	on behalf of the Trust, to execute any Assignment and Assumption Agreement; and

	(vii)	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 Certificate Holders and the Lenders.

	Section 6.02.	No Duties Except as Specified in Agreement or Instructions from Requisite Instrument 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 Class B Interests or any other part of 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, the Series Supplements, the Asset LLC Agreements and the Facility Agreement, 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 acquisition, 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, the Lenders and the Certificate Holders, without the consent of the Requisite Instrument 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, the Lenders and the Certificate Holders and necessary to preserve or protect the interest or rights of the Trust, the Lenders or the Certificate Holders in any Trust Property, without the consent of the Requisite Instrument 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 but, notwithstanding the foregoing, the Owner Trustee may not exercise any conversion rights, if any, attaching to any Class B Interest.  The Owner Trustee may not modify or terminate this Agreement or, on behalf of the Trust, the Transfer and Auction Agreements, any Total Return Swap Agreement, the Enron Guaranty or the Reimbursement and Disclosure Agreement except in accordance with their respective 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 Instrument Holders or by the Agent, 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 Class B Interest or any other part of the Trust Property (including, without limitation, amending, supplementing or waiving any provision of the Operative 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 Instrument 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 Finance Party or Certificate Holder, the Owner Trustee shall act at the direction of the Requisite Instrument Holders by an instrument or instruments in writing executed by the Requisite Instrument 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 Agent and the Certificate Holders.

	Section 6.05.	Direction by Requisite Instrument Holders		.  So long as no Event of Default under the Facility Agreement has occurred and is continuing, 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 Instrument 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 Instrument Holders.  If an Event of Default under the Facility Agreement has occurred and is continuing, 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 solely by or on behalf of the Agent acting on behalf of the Lenders in accordance with the terms of the Facility Agreement.

	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.

	Section 6.08.	Conflict		.  With respect to the Agent, the Owner Trustee undertakes to perform or observe only such of the covenants and obligations of the Owner Trustee as are expressly set forth in this Agreement, and no implied covenants or obligations with respect to the Agent shall be read into this Agreement or any other documents against the Owner Trustee.  The Owner Trustee shall not be deemed to owe any fiduciary duty to the Agent, and shall not be liable to the Agent for the failure of the Trust or the Owner Trustee to perform its obligations other than as a result of the gross negligence or willful misconduct of the Owner Trustee in the performance of its express obligations under this Agreement.

	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 Instrument 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 the Reimbursement and Disclosure Agent under the Reimbursement and Disclosure Agreement or 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 Reimbursement and Disclosure Agent under the Reimbursement and Disclosure Agreement or any 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 Class B Interest or the validity or sufficiency of any Transfer and Auction Agreement, the Total Return Swap Agreements or the Enron Guaranty.  The Trust Institution shall in no event assume or incur any liability, duty or obligation to any Lender or 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 Lenders and 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, on behalf of the Trust, the Reimbursement and Disclosure Agreement and each Asset LLC Agreement, the Distribution Agreement, the Facility Agreement and each Transfer and Auction Agreement, the Total Return Swap Agreements, the Enron Guaranty  and each Asset LLC Agreement, and the issuance of the Notes and the Certificates by the Owner Trustee on behalf of the Trust pursuant to this Agreement and the Facility 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 or the execution, delivery and performance, on behalf of the Trust, of the Reimbursement and Disclosure Agreement, the Facility Agreement, the Total Return Swap Agreements, the Enron Guaranty, the Transfer and Auction Agreements, and the Asset LLC Agreements (B) the issuance by the Owner Trustee, on behalf of the Trust, of the Notes pursuant to the Facility Agreement 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 (including the Distribution Agreement and the Reimbursement and Disclosure Agreement) 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 Reimbursement and Disclosure Agent and, to the extent not otherwise paid under  the Reimbursement and Disclosure Agreement, the Owner Trustee shall be entitled to be reimbursed directly by the Reimbursement and Disclosure Agent 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 and the Certificate Holders (the “Indemnified Persons”) shall be entitled to be indemnified from the Trust Property, 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, “Extraordinary 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 Certificates, holding the Certificates, 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 provided in no event shall the Certificate Holders be indemnified for any taxes other than Relevant Taxes and Other Taxes as defined in the Facility Agreement.  For purposes of this Agreement and the Reimbursement and Disclosure Agreement, the term “taxes” shall mean any and all taxes, fees, levies, duties, tariffs, imports and other charges of any kind imposed by any taxing authority, including any interest, additions or penalties with respect thereto and any interest in respect of such additions and penalties.

	(c)	Notwithstanding the foregoing, each of the Indemnified Persons agrees that, with respect to any liabilities and expenses of any kind for which such Indemnified Person is indemnified by the Reimbursement and Disclosure Agent pursuant to the Reimbursement and Disclosure Agreement, such Indemnified Person’s right to receive payment of such liabilities and expenses from the Trust Property shall be limited to any Trust Property remaining after all Finance Parties and Certificate Holders have been paid all amounts due under all Notes, the Facility Agreement and Certificates held by them and shall be expressly subordinate in right of payment to amounts due to Finance Parties and Certificate Holders under the Facility Agreement, the Notes and Certificates, respectively.

	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, subject to the provisions of Section 8.01(c) hereof, on the Trust Property for any compensation or Trust Expenses or Extraordinary Expenses due to it hereunder or under the Reimbursement and Disclosure Agreement which claim shall be prior to the rights of the Certificate Holders; and the Trust Institution shall have the right to receive payments out of funds in the Collection Accounts in accordance with this Agreement.

	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 earlier of the collection and distribution of all moneys and assets of the related Series Property and the circumstances specified in Section 3.02(d).

	(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 and Agent.  In addition, so long as no Event of Default under the Facility Agreement has occurred, the Reimbursement and Disclosure Agent may remove the Owner Trustee at any time without cause by giving at least ninety (90) days’ prior written notice to the Certificate Holders, the Agent 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, so long as no Event of Default under the Facility Agreement has occurred and no date has been specified by the Agent for early repayment of the Notes under the definition of “Repayment Date” under the Facility Agreement, the Reimbursement and Disclosure Agent may appoint a successor Owner Trustee approved by the Requisite Certificate Holders (which approval shall not be unreasonably withheld) by an instrument signed by the Reimbursement and Disclosure Agent.  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 or, so long as no Event of Default under the Facility Agreement has occurred and no date has been specified by the Agent for early repayment of the Notes under the definition of “Repayment Date” under the Facility Agreement, the Reimbursement and Disclosure Agent 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 Reimbursement and Disclosure Agent 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 Reimbursement and Disclosure Agent as above provided within one (1) year from the date of the appointment by such court or, if an Event of Default under the Facility Agreement has occurred or a date has been specified for the Agent for early repayment of the Notes under the definition of “Repayment Date” under the Facility Agreement, by the Requisite Instrument Holders.  Once an Event of Default under the Facility Agreement has occurred, the right of the Reimbursement and Disclosure Agent to remove the Owner Trustee and appoint a successor Owner Trustee shall terminate, and the right to remove the Owner Trustee and to appoint a successor Owner Trustee shall be exercisable solely by the Requisite Instrument Holders.
 
	(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 Lenders or Certificate Holders		.

	(a)	This Agreement may be amended from time to time by the Owner Trustee, but without the consent of the Lenders or 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 Certificate or otherwise materially adversely affect the Lenders or 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 Lender and 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 Instrument 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, or (iii)  modifying in any manner the rights of the Lenders or Certificate Holders without, in the case of each of (i), (ii) and (iii), the prior written consent in writing of the Requisite Instrument Holders.  Notwithstanding any other provision of this Agreement, Section 2.03 of this Agreement shall not be amended without the prior written consent of all the Lenders.

	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, the Reimbursement and Disclosure Agent, each Transferor, each Sponsor Designee, the Certificate Holders, the Agent and the Lenders, 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. Any notices to be given to the Agent hereunder may be validly given in accordance with Article XIX of the Facility Agreement.

	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, and each Lender, by accepting the benefits of this Agreement, 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.

	Section 11.11.	Reimbursement and Disclosure Agreement		.  Canadian Imperial Bank of Commerce is hereby appointed to act as the agent of the Certificate Holders for the purposes of the Reimbursement and Disclosure Agreement.





	[Signature Pages Follow]









	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_1]WILMINGTON TRUST COMPANY
as Owner Trustee



By:	
Name:	
Title:	















CIBC INC.,
as the initial Beneficial Owner and as the sole holder
of the Series Certificates for each Hawaii Series 



By:	
Name:	
Title:	









	
EXHIBIT A

FORM OF BENEFICIAL INTEREST CERTIFICATE

THIS BENEFICIAL INTEREST CERTIFICATE IS SUBORDINATED IN RIGHT OF PAYMENT IN ALL RESPECTS TO THE NOTES REFERRED TO WITHIN.  THIS BENEFICIAL INTEREST CERTIFICATE IS SUBJECT TO RESTRICTIONS ON TRANSFER AS FOLLOWS:

	This Beneficial Interest Certificate has not been registered under the Securities Act of 1933, as amended (the “Securities Act”), or any state securities laws.  The trust has not been registered under the Investment Company Act of 1940, as amended (the “Investment Company Act”).  Sales or other transfers of this Beneficial Interest Certificate may be made only to accredited investors as defined under Rule 501 under the Securities Act, who are “U.S. Persons,” who are not “Enron Competitors” and who are not “Benefit Plan Investors” as such terms are defined below.

	By its acceptance, directly or through a nominee, of this Beneficial Interest Certificate, the purchaser will be deemed (a) to have represented to the owner trustee (as defined in the Second Amended and Restated 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 November 17, 2000 (Hawaii II 125-0 Trust) (the “Trust Agreement”)) and to Enron Corp., as distributor (the “Certificate Distributor”) that it is an accredited investor and is acquiring such Beneficial Interest Certificate for its own account (and not for the account of others) or as a fiduciary or agent for others (which others also must be accredited investors), and (b) to have agreed that any resale or other transfer of this Beneficial Interest Certificate will be made only with the consent of the owner trustee (which may be withheld if the owner trustee determines such transfer may result in more than 45 persons holding securities of the trust or otherwise require registration of the trust under the Investment Company Act), and (i) the owner trustee, on behalf of the Hawaii II 125-0 Trust, or (ii) an accredited investor in a transaction which meets the requirements of Section 4(2) of the Securities Act; provided that the agreement of the purchaser is subject to any requirement of law that the disposition of the purchaser’s property shall at all times be and remain within its control.  Any resale or other transfer of this Beneficial Interest Certificate described in (ii) immediately above requires the submission to the owner trustee of a duly completed investment letter, in the form available from the owner trustee.  Any resale or other transfer, or attempted resale or other transfer, of this Beneficial Interest Certificate which is not made in compliance with applicable transfer restrictions will not be recognized by the  owner trustee.

	By its acceptance, directly or through a nominee, of this Beneficial Interest Certificate, the purchaser will be deemed (a) to have represented to the owner trustee and the Certificate Distributor that it (a) is a U.S. Person, (b) is not an Enron Competitor and (c) is not a Benefit Plan Investor.

	At no time may securities of the trust, including this Beneficial Interest Certificate, be owned beneficially by more than 45 persons unless the  owner trustee agrees to such ownership in light of Investment Company Act exemptions.  Such number of owners may be further limited by the doctrine of integration under the Investment Company Act, to the extent applicable.  Offers to purchase, and subsequent transfers, will be subject to the foregoing restrictions, and the certificate holder’s ability to resell or otherwise transfer this Beneficial Interest Certificate (or any interest therein) may therefore be limited.  Any sale or other transfer of this Beneficial Interest Certificate will be subject to the approval of the  owner trustee.  No sale or other transfer of this Beneficial Interest Certificate shall be permitted which would require registration of the trust under the Investment Company Act or registration of this Beneficial Interest Certificate under the Securities Act or result in a violation of any federal or state securities law or regulation.  In no event may this Beneficial Interest Certificate be held, directly or indirectly, in a denomination of less than the minimum denomination set forth in the Trust Agreement.

	For purposes hereof, the term “U.S. Person” means (i) an individual who is a citizen or resident of the United States; (ii) a corporation or partnership, including an entity treated as a corporation or partnership for U.S. federal income tax purposes created in the United States or organized under the laws of the United States or any state thereof or the District of Columbia (except in the case of a partnership, as otherwise provided by treasury regulations); (iii) an estate that is subject to United States federal income taxation without regard to the source of its income; or (iv) a trust whose administration is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; the term “Enron Competitor” means any person (other than Enron or any of its Affiliates 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, together with its subsidiaries or Affiliates, conducts significant 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, transmission and distribution of electricity, (iii) the marketing of natural gas, electricity and other energy and energy intensive commodities, including production and marketing of pulp and paper, lumber and steel, and related risk management and financial 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) 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 “Benefit Plan Investor” means (a) any employee benefit plan (as defined in Section 3(3) of ERISA), whether or not it is subject to Title I of ERISA (b) any plan described in Section 4975(e)(1) of the Code, or (c) any entity whose underlying assets include plan assets by reason of a plan’s investment in the entity (within the meaning of Department of Labor Regulation  2510.3-101) and the term “ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

	No representation is made by the Certificate Distributor, owner trustee or the issuer as to the characterization of this Beneficial Interest Certificate with respect to the legal investment restrictions applicable to any regulated entity.



HAWAII II 125-0 TRUST 

FORM OF BENEFICIAL INTEREST CERTIFICATE OF BENEFICIAL OWNERSHIP

evidencing a fractional undivided interest in Hawaii II 125-0 Trust, a Delaware Business Trust (the “Trust”).

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 is governed by the Second Amended and Restated Trust Agreement, dated as of November 17, 2000 (the “Trust Agreement”), by and between Wilmington Trust Company, as owner trustee (the “Owner 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 and not otherwise defined herein have the meanings set forth in the Trust Agreement.

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

	Under the Trust Agreement, and subject as provided in the following paragraph, there will be distributed on the Final Distribution Date to the person in whose name this Certificate is registered at the close of business on the 15th day immediately preceding the Final Distribution Date (the “Record Date”), an amount representing Certificate Base Amount and any interest accrued thereon in the Trust Collection Account.

	It is the intent of the Trust and the Beneficial Interest Certificate Holder, for purposes of federal, state and local income and franchise taxes and any other tax imposed on or measured by income, that (i) the Trust constitutes a security device for the repayment of amounts due to the Lenders and the Certificates Certificate Holders, (ii) that the Tranche with respect to the Series and the Series Certificate constitute indebtedness of the Sponsor for the Series, and (iii) the Class B Interest for the Series is pledged to secure the payment of such indebtedness.  The Certificate Holder, by acceptance of a Beneficial Interest Certificate, acknowledges and accepts, and agrees to take no action inconsistent with, such characterization.

	Each Beneficial Interest Certificate Holder, by its acceptance of a 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.

	The final distribution on this Beneficial Interest Certificate will be made as provided in the Trust Agreement by the Owner Trustee, by wire transfer to an account designated by the Beneficial Interest Certificate Holder of record in the Certificate Register at least ten (10) Business Days upon presentation prior to the related Record Date and, if not so designated, shall be made by check; provided that the final distribution on each Beneficial Interest 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 Beneficial Interest Certificate and shall specify the office or agency appointed by the Owner Trustee for that purpose.

	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 any other Related Document or be valid for any purpose.

	THIS SHALL BE CONSTRUED IN ACCORDANCE WITH THE BENEFICIAL INTEREST CERTIFICATE  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, the Transferor, or any of their respective Affiliates or in the related Class B Interest or the related Transfer and Auction Agreement 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 or the other Related Documents. 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 Class B Interest and the related Transfer and Auction Agreement, in each case as more specifically set forth in the Trust Agreement and such Transfer and Auction Agreement.  A copy of each of such agreements may be examined by any Certificate Holder upon written request during normal business hours at its Corporate Trust Office 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 Instrument 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 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 or the Notes.

	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 Certificates are issuable only as registered Certificates without coupons with a minimum Certificate Base Amount of $300,000 $100.  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 Beneficial Interest 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 Certificate is executed and delivered by Wilmington Trust Company (“Wilmington”), 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 Certificate.


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


Dated: ____________, 2000

						HAWAII II 125-0 TRUST

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



							By:	
								Authorized Signatory







	EXHIBIT B

	FORM OF SERIES CERTIFICATE OF BENEFICIAL OWNERSHIP
		
	THIS SERIES CERTIFICATE IS SUBORDINATED IN RIGHT OF PAYMENT IN ALL RESPECTS TO THE NOTES REFERRED TO WITHIN.  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 “Securities Act”), or any state securities laws.  The trust has not been registered under the Investment Company Act of 1940, as amended (the “Investment Company Act”).  Sales or other transfers of this Series Certificate may be made only to accredited investors as defined under Rule 501 under the Securities Act, who are “U.S. Persons,” who are not “Enron Competitors” and who are not “Benefit Plan Investors” as such terms are defined below.

	By its acceptance, directly or through a nominee, of this Series Certificate, the purchaser will be deemed (a) to have represented to the owner trustee (as defined in the Second Amended and Restated Trust Agreement by and between Wilmington Trust Company, as owner trustee and the holders of certificates from time to time thereunder, dated as of November 17, 2000 (Hawaii II 125-0 Trust) (the “Trust Agreement”)) and to Enron Corp., as distributor (the “Certificate Distributor”) that it is an accredited investor and is acquiring such 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 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) to the owner trustee, on behalf of the Hawaii II 125-0 Trust, or (ii) to an accredited investor in a transaction which meets the requirements of Section 4(2) of the Securities Act; provided that the agreement of the purchaser is subject to any requirement of law that the disposition of the purchaser’s property shall at all times be and remain within its control.  Any resale or other transfer of this Series Certificate described in (ii) immediately above requires the submission to the owner trustee of a duly completed investment letter, in the form available from the owner trustee.  Any resale or other transfer, or attempted resale or other transfer, of this Series 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 Series 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 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 a denomination of less than the minimum denomination set forth in the Trust Agreement.

	For purposes hereof, the term “U.S. Person” means (i) an individual who is a citizen or resident of the United States; (ii) a corporation or partnership, including an entity treated as a corporation or partnership for U.S. federal income tax purposes created in the United States or organized under the laws of the United States or any state thereof or the District of Columbia (except in the case of a partnership, as otherwise provided by treasury regulations); (iii) an estate that is subject to United States federal income taxation without regard to the source of its income; or (iv) a trust whose administration is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; the term “Enron Competitor” means any person (other than Enron or any of its Affiliates 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, together with its subsidiaries or Affiliates, conducts significant 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, transmission and distribution of electricity, (iii) the marketing of natural gas, electricity and other energy and energy intensive commodities, including production and marketing of pulp and paper, lumber and steel, and related risk management and financial 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) 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 “Benefit Plan Investor” means (a) any employee benefit plan (as defined in Section 3(3) of ERISA), whether or not it is subject to Title I of ERISA, (b) any plan described in Section 4975(e)(1) of the Code, or (c) any entity whose underlying assets include plan assets by reason of a plan’s investment in the entity (within the meaning of Department of Labor Regulation  2510.3-101) and the term “ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

	No representation is made by the Certificate Distributor, owner trustee or the issuer as to the characterization of this Series Certificate with respect to the legal investment restrictions applicable to any regulated entity.


	HAWAII II 125-0 TRUST

	FORM OF SERIES CERTIFICATE OF BENEFICIAL OWNERSHIP

evidencing a fractional undivided interest in the Series, as defined below, the property of which includes, a Class B Membership Interest (the “Class B Interest”) in [Name], L.L.C., a limited liability company formed under the laws of the State of Delaware, representing 99.99% of the economic but none of the voting interest in such entity, and rights under a Transfer and Auction Agreement, dated as of [Date] (the “Transfer and Auction Agreement”), by and among the Hawaii II 125-0 Trust (the “Trust”) [Name] (the “Transferor”) and [Name] (the “Sponsor”).  The Final Distribution Date is scheduled to occur on [Date].

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 is governed by a Second Amended and Restated Trust Agreement, dated as of November 17, 2000 (the “Trust Agreement”), by and between Wilmington Trust Company, as owner trustee (the “Owner 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 and a Series Supplement executed pursuant thereto, dated as of the date of this Certificate (the “Series Supplement”).  Capitalized terms used and not otherwise defined herein have the meanings set forth in the Trust Agreement.

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

	Under the Trust Agreement, and subject as provided in the following paragraph, there will be distributed on the Final Distribution Date to the person in whose name this Certificate is registered at the close of business on the 15th day immediately preceding the Final Distribution Date (the “Record Date”), an amount representing Certificate Yield and Certificate Base Amount.

	The holder of this Certificate acknowledges and agrees that its rights to receive distributions in respect of this Certificate are subordinated to the rights of the Lenders, to the extent described in the Trust Agreement.

	It is the intent of the Trust and the Series Certificate Holder, for purposes of federal, state and local income and franchise taxes and any other tax imposed on or measured by income, that (i) the Trust constitutes a security device for the repayment of amounts due to the Lenders and the Certificates Certificate Holders, (ii) that the Tranche with respect to the Series and the Series Certificate constitute indebtedness of the Sponsor for the Series, and (iii) the Class B Interest for the Series is pledged to secure the payment of such indebtedness.  The Certificate Holder, by acceptance of a Series Certificate, acknowledges and accepts, and agrees to take no action inconsistent with, such characterization.

	Each Series Certificate Holder, by its acceptance of a 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.

	The final distribution on this Series Certificate will be made as provided in the Trust Agreement by the Owner Trustee, by wire transfer to an account designated by the Series Certificate Holder of record in the Certificate Register at least ten (10) Business Days upon presentation prior to the related Record Date and, if not so designated, shall be made by check; provided that the final distribution on each Series 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 Series Certificate and shall specify the office or agency appointed by the Owner Trustee for that purpose.

	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 any other Related Document or be valid for any purpose.

	[To be included in Series Certificates for Hawaii Series only]  [This Certificate replaces and supersedes that certain Series Certificate issued in connection with the Hawaii Series (described in Section 3.02(b) of the Trust Agreement) having the same name as the Series to which this Certificate relates (the “Original Certificate”).  All Certificate Yield accrued on the Certificate Base Amount of the Original Certificate is hereby continued as accrued but unpaid Certificate Yield under this Certificate.]

	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 Transferor, or any of their respective Affiliates or in the related Class B Interest or the related Transfer and Auction Agreement 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 or the other Related Documents. 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 Class B Interest and the related Transfer and Auction Agreement, in each case as more specifically set forth in the Trust Agreement and such Transfer and Auction Agreement.  A copy of each of such agreements may be examined by any Certificate Holder upon written request during normal business hours at its Corporate Trust Office 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 Instrument 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 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 or the Notes.

	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 Certificates are issuable only as registered Certificates without coupons with a minimum Certificate Base Amount of $300,000.  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 Series 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 thereby 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 Certificate is executed and delivered by Wilmington Trust Company (“Wilmington”), 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 Certificate.


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


Dated: ______________

						HAWAII II 125-0 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 INVESTMENT LETTER
		

	[_______________, ___]

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

Hawaii II 125-0 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:	Hawaii II 125-0 Trust [Series Name] Certificate (the “Certificate”) of Hawaii II 125-0 Trust (the “Issuer”)

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:                                        

	We represent, warrant and agree with you as follows with regard to the Certificate purchased by us.

	i.	We are an “accredited investor” (as defined in Rule 501 under the Securities Act of 1933, as amended (the “Securities Act”) (an “Accredited Investor”)) purchasing for our own account (and not for the account of others) or as a fiduciary or agent for others who are also Accredited Investors, and we are acquiring the 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 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 Issuer, the Owner Trustee and the Certificate Registrar, which shall provide, among other things, that the transferee is an Accredited Investor who also is a U.S. Person, not an Enron Competitor and not a Benefit Plan Investor in a transaction complying with the requirements of Section 4(2) of the Securities Act and that it is acquiring such Certificate for investment purposes and not for distribution in violation of the Securities Act.  Each purchaser acknowledges that the Issuer, the Owner Trustee and the Certificate Registrar reserve the right prior to any offer, sale or other transfer of the Certificate to require the delivery of an opinion of counsel, certifications and/or other information satisfactory to the Issuer, the Owner Trustee and the Certificate Registrar.

	iii.	For purposes hereof, the term “U.S. Person” means (i) an individual who is a citizen or resident of the United States; (ii) a corporation or partnership, including an entity treated as a corporation or partnership for U. S. federal income tax purposes created in the United States or organized under the laws of the United States or any state thereof or the District of Columbia (except in the case of a partnership, as otherwise provided by Treasury regulations); (iii) an estate that is subject to United States federal income taxation without regard to the source of its income; or (iv) a trust whose administration is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; the term “Enron Competitor” means any Person (other than Enron or any of its Affiliates 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, together with its subsidiaries or Affiliates, conducts significant 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, transmission and distribution of electricity, (iii) the marketing of natural gas, electricity and other energy and energy intensive commodities, including production and marketing of pulp and paper, lumber and steel, and related risk management and financial 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) 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 “Benefit Plan Investor” means (A) any employee benefit plan as defined in Section 3(3) of ERISA, whether or not it is subject to Title I of ERISA, (B) any plan described in Section 4975(e)(1) of the Code, or (C) any entity whose underlying assets include plan assets by reason of a plan’s investment in the entity (within the meaning of Department of Labor Regulation §2510.3-101); and the term “ERISA” means the Employee Retirement Income Security Act of 1974.

	iv.	We acknowledge, on our own behalf and on behalf of any investor account for which (acting as fiduciary or agent) we are purchasing the Certificate, that for purposes of federal, state and local income and franchise taxes and any other tax imposed on or measured by income, each purchaser of the Certificate, by acceptance of such Certificate, agrees to treat, and to take no action inconsistent with the treatment of, (i) the Issuer as a security device for the repayment of amounts due to the Lenders under that certain Facility Agreement, dated November 17, 2000, between the Issuer, CIBC Inc., as Agent, and the other financial institutions party thereto (the “Facility Agreement”) and the Certificate Holders, (ii) the Tranche (as defined in the Facility Agreement) with respect to the Series and the Certificate as indebtedness of the Sponsor (as defined in the Facility Agreement) for the Series, and (iii) the Class B Interest (as defined in the Facility Agreement) for the Series as pledged to secure the payment of such indebtedness.

	v.	We acknowledge that the Certificates will bear a legend to the following effect unless the Issuer determines otherwise consistently with applicable law:

	THIS [SERIES CERTIFICATE/BENEFICIAL INTEREST CERTIFICATE] IS SUBORDINATED IN RIGHT OF PAYMENT IN ALL RESPECTS TO THE NOTES REFERRED TO WITHIN.  THIS [SERIES CERTIFICATE/BENEFICIAL INTEREST CERTIFICATE] IS SUBJECT TO RESTRICTIONS ON TRANSFER AS FOLLOWS:

	This [Series Certificate/Beneficial Interest Certificate] has not been registered under the Securities Act of 1933, as amended (the “Securities Act”), or any state securities laws.  The trust has not been registered under the Investment Company Act of 1940, as amended (the “Investment Company Act”).  Sales or other transfers of this [Series Certificate/Beneficial Interest Certificate] may be made only to accredited investors as defined under Rule 501 under the Securities Act, who are “U.S. Persons,” who are not “Enron Competitors” and who are not “Benefit Plan Investors” as such terms are defined below.


	By its acceptance, directly or through a nominee, of this [Series Certificate/Beneficial Interest Certificate], the purchaser will be deemed (a) to have represented to the owner trustee (as defined in the Second Amended and Restated Trust Agreement by and between Wilmington Trust Company, as owner trustee and the holders of certificates from time to time thereunder, dated as of November 17, 2000 (Hawaii II 125-0 Trust) (the “Trust Agreement”)) and to Enron Corp., as distributor (the “Certificate Distributor”) that it is an accredited investor and is acquiring such [Series Certificate/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 [Series Certificate/Beneficial Interest Certificate] will be made only with the consent of the owner trustee (which may be withheld if the owner trustee determines such transfer may result in more than 45 persons holding securities of the trust or otherwise require registration of the trust under the Investment Company Act), and (i) to the owner trustee, on behalf of the Hawaii II 125-0 Trust, or (ii) to an accredited investor in a transaction which meets the requirements of Section 4(2) of the Securities Act; provided that the agreement of the purchaser is subject to any requirement of law that the disposition of the purchaser’s property shall at all times be and remain within its control.  Any resale or other transfer of this [Series Certificate/Beneficial Interest Certificate] described in (ii) immediately above requires the submission to the owner trustee of a duly completed investment letter, in the form available from the owner trustee.  Any resale or other transfer, or attempted resale or other transfer, of this [Series Certificate/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 [Series Certificate/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 [Series Certificate/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 [Series Certificate/Beneficial Interest Certificate] (or any interest therein) may therefore be limited.  Any sale or other transfer of this [Series Certificate/Beneficial Interest Certificate] will be subject to the approval of the  owner trustee.  No sale or other transfer of this [Series Certificate/Beneficial Interest Certificate] shall be permitted which would require registration of the trust under the Investment Company Act or registration of this [Series Certificate/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 [Series Certificate/Beneficial Interest Certificate] be held, directly or indirectly, in a denomination of less than the minimum denomination set forth in the Trust Agreement.

	For purposes hereof, the term “U.S. Person” means (i) an individual who is a citizen or resident of the United States; (ii) a corporation or partnership, including an entity treated as a corporation or partnership for U.S. federal income tax purposes created in the United States or organized under the laws of the United States or any state thereof or the District of Columbia (except in the case of a partnership, as otherwise provided by treasury regulations); (iii) an estate that is subject to United States federal income taxation without regard to the source of its income; or (iv) a trust whose administration is subject to the primary supervision of a United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust; the term “Enron Competitor” means any person (other than Enron or any of its Affiliates 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, together with its subsidiaries or Affiliates, conducts significant 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, transmission and distribution of electricity, (iii) the marketing of natural gas, electricity and other energy and energy intensive commodities, including production and marketing of pulp and paper, lumber and steel,  and related risk management and financial 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) 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 “Benefit Plan Investor” means (a) any employee benefit plan (as defined in Section 3(3) of ERISA), whether or not it is subject to Title I of ERISA, (b) any plan described in Section 4975(e)(1) of the Code, or (c) any entity whose underlying assets include plan assets by reason of a plan’s investment in the entity (within the meaning of Department of Labor Regulation  2510.3-101) and the term “ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

	No representation is made by the Certificate Distributor, owner trustee or the issuer as to the characterization of this [Series Certificate/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:

HAWAII II 125-0 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 D

	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.






EXHIBIT E

FORM OF SERIES SUPPLEMENT









From:		CIBC Inc. as Beneficial Owner and [name of applicable Asset LLC] (“Asset LLC”)

To:		Wilmington Trust Company in its capacity as Owner Trustee of Hawaii II 125-0 Trust

Re:		Hawaii II 125-0 Trust Series [name]

	Reference is made to that certain Second Amended and Restated Trust Agreement of Hawaii II 125-0 Trust dated November 17, 2000 made between Wilmington Trust Company as Owner Trustee and the holders of Certificates thereunder (the “Trust Agreement”).  Capitalized terms used and not otherwise defined herein shall have the meanings given to such terms pursuant to the Trust Agreement.

	CIBC Inc. as the Beneficial Owner and Asset LLC hereby directs you to identify or cause to be identified on the books and records of the Trust a Series, to be designated “Series [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 Transfer and Auction Agreement dated as of the date hereof, executed by the Sponsor, the Trust and the Transferor; (ii) all payments made to the Trust under the Amended and Restated Limited Liability Company Agreement dated the date hereof of Asset LLC executed by the Sponsor and the Trust and (iii) the proceeds of the issuance of the [name] Series Certificate (collectively, the “[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 Lenders and 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 Conditions:

	(i)  All payments of amounts owed to Sponsor Designee under the Trust Agreement shall be made by wire transfer of immediately available funds to Citibank N.A. - New York, ABA # [       ] for credit to [Name of Sponsor Designee] Account No. [           ], with a reference to “Hawaii II 125-0” and sufficient information to identify the source and application of such funds.









[___________________________________]
AS BENEFICIAL OWNER



By:	
	Name:	


	      Title:	


	[NAME OF ASSET LLC]

By: [name of Sponsor],  its Managing Member


	By:	
	      Name:	
	      Title:	
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