DRAFT
INDICATIVE SUMMARY OF TERMS
Proposal Dated 08/17/00 08/22/00


Capitalized Terms:	Capitalized terms used but not defined in this Indicative Summary of Terms have the respective meanings assigned to such terms in the Indenture dated as of December 22, 1999 between ENA CLO I Trust and Chase Bank of Texas, National Association, as Indenture Trustee and Securities Intermediary (the "Indenture").

Counterparties:	Enron Corp., an Oregon corporation, or another entity that satisfies the Rating Condition (as defined below) (the "Put Writer"), and ENA CLO I Holding Company I L.P., a Delaware limited partnership ("Holding I" or the "Put Holder").

Documentation:	The Put Writer and Put Holder will enter into a 1992 ISDA Master Agreement (Multicurrency—Cross Border), Schedule thereto and a Confirmation thereunder evidencing a put option having the terms described below.
	
	Upon an exercise of the Put Option, the Put Writer and Put Holder will enter into an assignment agreement (without warranty except as to the amount of the Purchased Interest sold and without recourse) to effect the sale of the applicable Purchased Interest to the Put Writer.

Conditions Precedent:	 Confirmation from the Rating Agencies as to the effect of the Put Option on the recovery percentages assigned by the Rating Agencies to Defaulted Portfolio Assets for purposes of calculating the Overcollateralization Tests.
	 As required by the Servicing Agreement prior to the sale of a Defaulted Portfolio Asset to the Servicer or one of its affiliates, confirmation from Bear Stearns or another third party that is not an affiliate of the Servicer that the sale of an interest in a Defaulted Portfolio Asset (or, in certain instances described below, a Credit Risk Portfolio Asset) upon an exercise of the Put Option is for a purchase price equal to or greater than the fair market value of such interest.
	 Prior to or simultaneously with the entry into the Put Option documentation, the Put Holder, the Put Writer and Wilmington Trust Company ("WTC") will enter into an agreement in which each party acknowledges and agrees that upon an exercise of the Put Option, the Put Holder will have sold an interest in the related Portfolio Asset and that any payment made by the obligor on such Portfolio Asset in respect of the interest so sold shall be for the account of the Put Writer and shall not be credited to the Property Account of Holding I held by Wilmington Trust Company (subject to the allocation rules described below).
	 May require prior notice to, and approval of, the beneficial owner of ENA CLO I Trust (LJM2 Co-Investment, L.P.)
	 Legal opinions—enforceability, non-contravention and non-impairment of prior legal opinions.
	 [Other.]

Trade Date:	August [__], 2000

Put Option:	The Put Option will give the Put Holder the right, but not the obligation, to require that the Put Writer purchase on an any Exercise Date an interest in any Portfolio Asset with respect to which the Exercise Condition is satisfied as of such Exercise Date.  With respect to any Exercise Date, the interest so purchased (the "Purchased Interest") will be a cash flow strip equivalent to and for a purchase price equal to the amount of:
	(1)  in the event that the obligor on a Portfolio Asset has failed to make a payment of interest on such Portfolio Asset, the interest payment due and unpaid to Holding I as of such Exercise Date;
	(2)  in the event that the obligor on a Portfolio Asset has failed to make a payment of interest (including any payment due originally scheduled but not paid as a result of a modification, workout or restructuring agreement) in respect of such Portfolio Asset and a Purchased Interest was sold to the Put Writer in respect thereof on the immediately preceding Exercise Date but regardless of whether such principal amount has been declared due and payable, the outstanding principal amount of such Portfolio Asset as of such Exercise Date;
	(3)  in the event that the obligor on a Portfolio Asset has failed to make a payment of principal of such Portfolio Asset due on a date more than 6 months prior to such Exercise Date but regardless of whether such principal amount has been declared due and payable, the outstanding principal amount of such Portfolio Asset as of such Exercise Date;
	(4)  in the event that a Portfolio Asset is or has been the subject of a modification, workout or restructuring agreement that reduces the interest rate on such Portfolio Asset, the interest payment that has not been paid and which would have been payable on or before such Exercise Date but for such modification, workout or restructuring;
	(5)  in the event that a Portfolio Asset is or has been the subject of a modification, workout or restructuring agreement more than 6 months prior to such Exercise Date that reduces the principal amount or extends the maturity of such Portfolio Asset, the principal payment that has not been paid and which would have been payable but for such modification, workout or restructuring; and
	(6)  in the event that the obligor on any Portfolio Asset is the subject of a Bankruptcy Event more than 6 months prior to such Exercise Date but regardless of whether the principal thereof and interest thereon has become due and payable, the outstanding principal amount of such Portfolio Asset and accrued and unpaid interest thereon as of such Exercise Date.
	
	If more than one event described in the foregoing clauses has occurred with respect to a particular Portfolio Asset or the obligor thereon, the purchase of principal of and/or interest on such Portfolio Asset contemplated by the foregoing clauses shall occur on the earliest Exercise Date on which such purchase may occur under any of the foregoing clauses and on which the Exercise Condition is satisfied, if so elected by the Put Holder upon an exercise of the Put Option.
	
	With respect to any obligor on a Portfolio Asset, "Bankruptcy Event" means, (a) the entry of a decree or order by a court having jurisdiction in the premises adjudging such obligor as bankrupt or insolvent, or approving as properly filed a petition seeking reorganization, arrangement, adjustment or composition of or in respect of such obligor under the Bankruptcy Code or any other applicable law, or appointing a receiver, liquidator, assignee, or sequestrator (or other similar official) of such obligor or of any substantial part of its property, or ordering the winding up or liquidation of its affairs, and the continuance of any such decree or order unstayed and in effect for a period of 60 consecutive days; or (b) the institution by such obligor of Proceedings proceedings to be adjudicated as bankrupt or insolvent, or the consent by such obligor to the institution of bankruptcy or insolvency Proceedings proceedings against it, or the filing of a petition or answer or consent seeking reorganization or relief under the Bankruptcy Code or any other similar applicable law, or the consent by such obligor to the filing of any such petition or to the appointment of a receiver, liquidator, assignee, trustee or sequestrator (or other similar official) of it or of any substantial part of its property, or to the ordering of the winding up or liquidation of its affairs, or the making of an assignment for the benefit of creditors, or the admission in writing of its inability to pay its debts generally as they become due, or the taking of any action by such obligor in furtherance of any such action.
	The Put Option will be structured such that the acquisition by the Put Writer of a Purchased Interest upon an exercise of the Put Option will be a sale of an interest in a Portfolio Asset, which sale complies with the provisions of the Servicing Agreement and other transaction documents permitting the sale of Defaulted Portfolio Assets and Credit Risk Portfolio Assets.

Premium:	No premium will be payable by the Put Holder in respect of the Put Option.

Exercise Condition:	In order for the Put Holder to make an exercise of the Put Option, as of any Exercise Date, (1) the Portfolio Asset in respect of which a Purchased Interest is being purchased must be a Defaulted Portfolio Asset or, in the case of any Purchased Interest in respect of principal pursuant to any of clauses (2), (4), (5) or (6) above opposite the heading "Put Option", a Credit Risk Portfolio Asset and (2) the Available Amount must be greater than zero (provided that the Put Option may be exercised on such Exercise Date only to the extent of such positive Available Amount).  "Available Amount" means the lesser of (a) the aggregate outstanding principal amount of the Notes as of the Exercise Date and (b) the sum of (i) $113 million and minus (ii) the aggregate of all payments made, and all payments to be made on such Exercise Date, by the Put Writer under the Put Option (including all amounts standing to the credit of the Collateral Account referred to below) plus (iii) the sum of all cash, and the value of all other property, received by the Put Writer in respect of all Purchased Interests acquired by it.  The determination of whether the Exercise Condition has been satisfied with respect to any particular Portfolio Asset and the related Purchased Interest as of the Exercise Date will be made by the Servicer.  The value of any property (other than cash) received by the Put Writer from an obligor shall be determined in good faith by the Put Writer.

	In the event that the Exercise Condition is not satisfied as of any Exercise Date due to the application of the foregoing clause (2) because the Available Amount is not greater than zero as of such date, the exercise of the Put Option that would have been made on such Exercise Date may be made on any succeeding Exercise Date if the Exercise Condition is satisfied on such succeeding Exercise Date, provided that the event that gave rise to such exercise of the Put Option has not been cured at any time prior to such succeeding Exercise Date.
Exercise Date:	The Put Option will be a Bermudan style option that may be exercised on (a) the Business Day immediately preceding any Calculation Date occurring prior to the Expiration Date and, (b) the Early Termination Date (as defined in the ISDA Master Agreement), if any (each of the foregoing, an "Exercise Date") and (c) the Expiration Date.  The Put Option may be exercised in parts.  Upon an exercise of the Put Option, the Put Writer will pay to the Put Holder on the Exercise Date an amount equal to the purchase price for the applicable Purchased Interest (as described above) (or, if applicable, such amount may be deducted from the funds standing to the credit of the Collateral Account).

Expiration Date:	The date on which all Portfolio Assets have either been paid in full or sold (including pursuant to an exercise of the Put Option), subject to reinstatement if and to the extent any payment made by an obligor on a Portfolio Asset to the Put Holder must be returned to such obligor or its trustee in bankruptcy.

Rating Downgrade of Put Writer:	In the event that at any time prior to the Expiration Date the Put Writer does not satisfy the Rating Condition, the Put Writer shall cause its obligations under the Put Option to be transferred to another entity that satisfies the Rating Condition and that is reasonably acceptable to each Initial Rating Agency within 60 days after the date on which the Put Writer failed to satisfy the Rating Condition unless during such time the Put Writer again satisfies the Rating Condition.  If the Put Writer has not satisfied the Rating Condition by such 60th day and a replacement Put Option has not been entered into on substantially similar terms with an entity satisfying the Rating Condition by such 60th day, the Put Writer shall deliver collateral having the characteristics specified in the Put Option confirmation to an account (the "Collateral Account") maintained by the Put Holder in an amount equal to the Available Amount as of such 60th day, such collateral to be applied to the Put Writer's obligations under the Put Option as they become due upon exercise of the Put Option by the Put Holder thereafter.  In addition, any payments received from obligors an obligor that would be payable to the Put Writer in respect of the Purchased Interests shall a Purchased Interest in accordance with the applicable Assignment Agreement shall instead be credited to the Collateral Account until the amount standing to the credit of the Collateral Account equals the lesser of (a) the aggregate outstanding principal amount of the Notes and (b) $113 million, and any amount in excess of the lesser of such clauses shall be paid to the Put Writer in accordance with the applicable Assignment Agreement.  If, at any time, the amount standing to the credit of the Collateral Account is in excess of the lesser of the foregoing clauses (a) and (b), such excess shall be paid to the Put Writer within 3 Business Days.

	The "Rating Condition" shall be satisfied with respect to any entity if such entity (or another entity that shall have absolutely and unconditionally guaranteed the obligations of such entity under the Put Option) has a long-term senior unsecured debt rating of (a) "BBB" or better from Fitch or, (b) in the event that such entity (or such guarantor entity) is not rated by Fitch, "BBB" or better from Standard & Poor's and "Baa2" or better from Moody's.

Characterization of Payments
Made by the Put Writer Upon an 
Exercise of the Put Option by
the Put Holder:	All payments made by the Put Writer to acquire a Purchased Interest attributable to an unpaid interest payment shall be characterized as "Collateral Interest Collections" for purposes of the Indenture as "payments of interest with respect to any Portfolio Assets".

	All payments made by the Put Writer to acquire a Purchased Interest attributable to an unpaid principal payment shall be characterized as "Collateral Principal Collections" for purposes of the Indenture as proceeds "from the sale or other disposition of any Portfolio Asset".

Allocation of Payments
Received from Obligors
on Portfolio Assets:	Following an exercise of the Put Option and the sale of an interest in the related Defaulted Portfolio Asset (or Credit Risk Portfolio Asset as provided above) to the Put Writer, subsequent payments made by the obligor on such Portfolio Asset will be allocated as follows:
	 First, to Holding I, to the extent amounts are due and owing by the related obligor to Holding I in respect of such Portfolio Asset.  Such payment to Holding I will be credited to the Property Account of Holding I that is maintained by WTC in accordance with the Holding I Partnership Agreement.
	 Second, to the Put Writer, an amount up to the amount of principal and/or interest that is subject to the Purchased Interest.  Such payment to the Put Writer will be credited to the account of the Put Writer and not to the Property Account of Holding I that is maintained by WTC.

Representations and Agreements:	In addition to the standard ISDA representations and agreements, the documentation will include (1) an agreement by the Put Holder to execute, deliver, file and record any specific assignment or other document and take any other action that may be necessary or desirable and reasonably requested by Put Writer in connection with Put Holder's sale of a Purchased Interest upon any exercise of the Put Option, (2) subject to the remainder of this paragraph and the immediately succeeding paragraph, an agreement that any party may deal in the Portfolio Assets and engage in any other business relationship with the obligors thereon and (3) an agreement that the Put Option does not create any obligation on the part of either party to disclose to the other any non-public information which such party has, even if material.  In addition, the Put Writer will agree that the Put Holder may (but subject to the immediately succeeding paragraph), without compromising, impairing, diminishing, or in any way releasing Put Writer from its obligations under the Put Option and without obtaining the prior approval of the Put Writer (but with advance notice to the Put Writer), at any time or from time to time:  (i) waive or excuse a default or consent to the departure from the terms of any Portfolio Asset by the obligor thereon or delay in the exercise by the Put Holder of any or all of the Put Holder's rights or remedies with respect to such default or defaults; (ii) make advances under any Portfolio Asset to the obligor thereon in an aggregate amount not to exceed the maximum principal amount that may be outstanding under the agreements or instruments pursuant to which such Portfolio Asset was created or issued, as in effect as of the Trade Date; (iii) grant extensions of time for payment or performance by the obligor on any Portfolio Asset; and(iv) release, substitute, exchange, surrender, or add collateral of the obligor on any Portfolio Asset, or waive, release, or subordinate, in whole or in part, any lien or security interest on any real or personal property securing payment or performance, in whole or in part, of the obligations of the obligor on any Portfolio Asset; and (v) otherwise amend, modify, supplement, or grant any consent or waiver under, the agreements or instruments pursuant to which such Portfolio Asset was created or issued.  Failure to give any notice to the Put Writer that is required in connection with any of the foregoing shall not release the Put Writer from its obligations under the Put Option.

	Notwithstanding the foregoing, without the prior consent of the Put Writer, the Put Holder will not release any obligor on a Purchased Interest or change the schedule of payment of principal or interest or reduce the applicable interest rate(s) in a manner as to adversely affect the rights of the Put Writer as owner of a Purchased Interest (i.e., minimum rights given to a purchaser of a participation interest).

Events of Default:	The following Events of Default specified in the ISDA Master Agreement will not apply to the Put Holder:
(1)	Breach of Agreement (Section 5(a)(ii))
(2)	Credit Support Default (Section 5(a)(iii))
(3)	Misrepresentation (Section 5(a)(iv)) (other than with respect to particular representations that are acceptable to Fitch IBCA)
(4)	Default under Specified Transaction (Section 5(a)(v))
(5)	Cross Default (Section 5(a)(vi))

Termination Events:	Credit Event Upon Merger (Section 5(b)(iv)) will not apply to the Put Holder.

Other ISDA Provisions:	Other provisions of the ISDA Master Agreement will be modified as necessary in the Schedule to remove any possibility of an obligation on the part of the Put Holder that might constitute "indebtedness" for purposes of the negative covenants applicable to the Put Holder under its Partnership Agreement and other relevant transaction documents.
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