
SUMMARY OF PROPOSAL VALUATION


					Value to Enron from Proposal				Value to AEP from Proposal

					HIGH Case		LOW Case			HIGH Case		LOW Case

AEP retains constr-in-aid owed
to ENTEX by HPL/ENA			$325K @100%		$250K @70%			($250K)	HPL gets	($325K) HPL gets
					project value		project value			associated revenue	associated revenue
	
AEP receives amounts owed
to HPL/ENA by ENTEX			($63k)			($63K)				$63k			$63k

AEP retains ENTEX audit value
(Entex informally agrees it owes		$340k @50%		($680k)				$680k @100%		$340k @50%
$640k for 1999/2000 – no value		leverage value		@100% value			leverage value		leverage value
credited for 2000/2001 audit)
	
AEP/ENA dispute
HSR interest payment			$0MM			($2.1MM)			$2.1MM		$0MM
(PSA Section 10.5)			ENA loses		ENA wins			ENA wins		ENA loses

HPL retains 100% imbalances		$300k estimated	($300K)	estimated		$300K estimated	($300k) estimated
					best case		worst case			best case		worst case	

HPL retains/settles Coastline suite	$2.0MM @90%		$0.0MM @0%			$0MM @0% 		($2.0MM) @90%
(ENA pays first $1.4MM)		of remaining claim	of remaining claim		of remaining claim	of remaining claim
					____________________________________________________________________________

TOTAL				$2.9MM		($2.9MM)			$2.9MM		($2.9MM)


