GUIDELINES FOR COMMUNICATIONS
REGARDING THE ENRON/DYNEGY MERGER
UNDER REGULATION M-A

General Rule
Generally, all “written communications” made by Enron (or on Enron’s behalf) that could be viewed as soliciting support for the merger and that are published, sent or given to securityholders (including written communications to the press, analysts, employees or other securityholder groups) must be filed with the SEC on the date of first use.  All written communications that are required to be filed with the SEC must prominently display the legend set forth below under “Legend.”  Failure to comply with these procedures could result in the communication being an illegal offer or illegal solicitation in violation of the securities laws.
“Written Communications”
“Written communications” that must be filed with the SEC include communications that have permanence in written or electronic form.  This includes:
· press releases;
· text, audio or video from Enron’s website containing references to the merger;
· presentation scripts handed out or used for more than one presentation (even if not distributed);
· Q&As used to respond to questions from the press, securityholders, analysts or employees (even if not distributed);
· slides and other written material used in analyst, employee or other public presentations; and
· e-mails or voice mails distributed to all employees.
Oral Communications
Purely oral communications do not need to be filed.  This includes discussions or calls with reporters, analysts, employees or other securityholder groups or “real-time” audio or video presentations.  However, if any presentation is made available in audio or video format via telephone, internet or otherwise after its initial presentation, a transcript will need to be filed on the day it is made available after its initial presentation.  
The SEC has recommended stating the legend at the beginning of an initial live presentation of a speech or conference call about the merger, although it is not required.  However, if the presentation is subsequently made available, the legend must be inserted in the material.
Audio or video presentations should only be made available via telephone, internet or otherwise when a transcript has been prepared, so that the transcript (with the legend) may be filed with the SEC on the same day that the presentation is made available.
Exceptions
There is no need to file a written communication that:
· was previously filed and is subsequently redisseminated or contains only minimal changes (e.g., correction of minor typographical errors, an update regarding a contact person, or stylistic changes including a change in format, type-size, letterhead, addressee, etc.);
· is an ordinary or routine business communication (e.g., an earnings release) that refers to the transaction, if at all, only in a non-substantive way;
· is provided in response to a specific unsolicited inquiry if the response does not include material information not then publicly available and is not disseminated to anyone other than the inquiring person;
· is made only to employees and could not be viewed as offering or proxy soliciting material (e.g., an email to all employees regarding conduct of business prior to the merger); these communications should be reviewed by legal counsel in advance to determine whether filing is required;
· is provided solely to legal counsel, financial advisors and similar persons authorized to act on behalf of Enron;
· is made to banks or other lending institutions in connection with financing arrangements or in presentations to credit rating agencies for the purpose of obtaining a credit rating for Enron’s debt securities; 
· is an article that merely quotes an Enron official discussing the merger (however, if Enron controls or arranges for an article to be published, pays for the article to be published or disseminates that article (on the Enron website or otherwise) the article would need to be filed); or
· is distributed after the Enron shareholder meeting to approve the merger.
Legend
All written communications must contain a prominent legend advising investors to read the joint proxy statement/prospectus when filed:
In connection with the proposed transactions, Dynegy and Enron will file a joint proxy statement/prospectus with the Securities and Exchange Commission.  Investors and security holders are urged to carefully read the joint proxy statement/prospectus regarding the proposed transactions when it becomes available, because it will contain important information.  Investors and security holders may obtain a free copy of the joint proxy statement/prospectus (when it is available) and other documents containing information about Dynegy and Enron, without charge, at the SEC’s web site at www.sec.gov.  Copies of the joint proxy statement/prospectus and the SEC filings that will be incorporated by reference in the joint proxy statement/prospectus may also be obtained for free by directing a request to either:  Investor Relations, Dynegy Inc., 1000 Louisiana, Suite 5800, Houston, TX 77002, Phone:  (713) 507-6466, Fax:  (713) 767-6652; or Investor Relations, Enron Corp., Enron Building, 1400 Smith Street, Houston, TX 77002, Phone:  (713) 853-3956, Fax:  (713) 646-3302.
In addition, the identity of the persons who, under SEC rules, may be considered “participants in the solicitation” of Dynegy and Enron shareholders in connection with the proposed transactions, and any description of their direct or indirect interests, by security holdings or otherwise, are available in an SEC filing under Schedule 14A made by each of Dynegy and Enron. 
Written communications made after the merger registration statement on Form S-4 is filed or the joint merger proxy statement/prospectus is mailed must continue to contain a similar legend modified to reflect that such documents have been filed.
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