1DIRECTION LETTER TO OWNER TRUSTEE 
OF HAWAII II 125-0 TRUST

November 17 20, 2000


Hawaii II 125-0 Trust
c/o Wilmington Trust Company, as Owner Trustee
Rodney Square North
1100 North Market Street
Wilmington, Delaware 19890-001
Attn: Corporate Trust Department

	Re:	Hawaii II 125-0 Trust (the “Trust”)

Ladies and Gentlemen:

	CIBC Inc. (“CIBC Inc.”) is the sole beneficial owner of the Hawaii II 125-0 Trust Certificate under the Trust Agreement dated November 17 20, 2000 (the “Trust Agreement”) between Wilmington Trust Company, as Owner Trustee (the “Owner Trustee”) and CIBC Inc., as the initial Certificate Holder.    In such capacity and pursuant to the Trust Agreement, CIBC Inc. hereby requests and directs you to execute, not in your individual capacity but as owner trustee, the following documents:

	(1) 	Reimbursement and Disclosure Agreement, dated November 17 20, 2000, by and between the Trust, CIBC Inc. and Enron Corp.;

	(2)	Distribution Agreement, dated November 17 20, 2000, executed by the Trust.;

	(3)	Subscription Agreement, dated November 17 20, 2000, by and between the Trust, CIBC Inc., and Enron Corp.;

	(4) 	ISDA Master Agreement between the Trust and Enron Corp.;

	(5)              Swap Schedule, dated November 17 20, 2000, by and between the Trust and Enron Corp.;

	(6)	Termination of Hawaii Facility Agreement, dated November 17 20, 2000, by and between the Trust, Enron Corp. and CIBC Inc.;

	(7)	Notice of Prepayment from the Trust to CIBC, with respect to the Amended and Restated Facility Agreement dated May 31, 2000;

	(8)	Facility Agreement, dated as of November 17 20, 2000, by and between the Trust, CIBC, as the Agent, and the other financial institutions party thereto (the “Facility Agreement”) and each of the Notes issued pursuant thereto;

	(9)	McGarret A Drawdown Request, dated November 17 20, 2000, requesting a drawdown of $18,023,750 under the Facility Agreement;

	(10)	McGarret A Omnibus Amendment, dated November 17 20, 2000, executed by the Trust,    Enron Energy Services, L.L.C., McGarret I, L.L.C., Big Island I, L.L.C., Enron Corp. and Canadian Imperial Bank of Commerce;

	(11)	McGarret C Drawdown Request, dated November 17 20, 2000, requesting a drawdown of $29,111,495 under the Facility Agreement;

	(12)	McGarret C Omnibus Amendment, dated November 17 20, 2000, executed by the Trust,    Enron Energy Services, L.L.C., McGarret III, L.L.C., Big Island III, L.L.C., Enron Corp. and Canadian Imperial Bank of Commerce;

	(13)	McGarret D Drawdown Request, dated November 17 20, 2000, requesting a drawdown of $86,971,504 under the Facility Agreement; 

	(14)	McGarret D Omnibus Amendment, dated November 17 20, 2000, executed by the Trust,    Enron Energy Services, L.L.C., McGarret II, L.L.C., Big Island II, L.L.C., Enron Corp. and Canadian Imperial Bank of Commerce; 

	(15)	Danno B Drawdown Request, dated November 17 20, 2000, requesting a drawdown of $11,085,703 under the Facility Agreements Agreement.

	(16)	Danno B Omnibus Amendment, dated November 17 20, 2000, executed by the Trust, Enron Energy Services Operations Inc., Danno II, L.L.C., Maui II, L.L.C., Enron Corp. and Canadian Imperial Bank of Commerce;

	(17)	Payment Direction Letter between the Trust, Enron Corp. and CIBC Inc.

	(18)	Receipt of Trust dated November 17 20, 2000, acknowledging receipt of fund funds advanced under the Facility Agreement on such date.

	Capitalized terms used and not defined herein have the meanings set forth in the Trust Agreement.
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						Very truly yours,

						CIBC INC.



						By:	
						Name:	
						Title:	
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original document      : C:\DOCUME~1\MCFAM\LOCALS~1\TEMP\DAL_269030_2
and revised document: C:\DOCUME~1\MCFAM\LOCALS~1\TEMP\DAL_269030_3

CompareRite found      22 change(s) in the text
CompareRite found        1 change(s) in the notes

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