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Skilling's Carrylng
fnvestment Name Couniry Low High Estimate Value

EGAS investments:
Elektro Brazil 650 1,112 BOO 2,026
Dabhol Power Co" Indla 340 912 600 1,135
Culobasr Brazll 213 264 250 5135
TGS Argenlina 203 365 250 451
SK-Enrvon Scuth Korea 131 348 260 297
CEG/CEG-Rio Brarli .116 220 240 269
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Enren Expoaxs In Debhaol In UBKHM"

Eqaty Invastment 622
‘Reotnlned Earninge 1o
Enon Engirpedng 8 Opanational Sentees Pralis 16
Eruon Eiylinseirg & Opearona Bendces Patenital Lian'hl 3¢ to S1A-Contraclens 164
Jut-Toll jindde indin) . T T e

Capdtritzea Casis (Enrunj
Othai' 82
Sub-Towl {Ouldde Indls) 223
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@ [ndia’s Prime Minister will be visiting the US in late September and
has indicated that a resolution to the Dabhol issue before the visit
is desirable |

@ [enders are aligned with Enron interests; they do not want the
Indian banks to control the project

® Current negotiation status: Enron may propose a combination of
cash and Rupee denominated notes backed by the government ot
India ($800 to $900 MM); as a result, we would lose Enron's costs
associated with Dabhol ($223 MM), but not direct costs of Dabho!
Power Co. or Enron Engineering & Construction Company
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Detail of Azurix All Others (In USSMM’s)

Enron Global Assets & Services

Azurix Valuatlon ' (5/31/01) (613010 1)
) Carrying
Inveaiment Nams Country Low - High Value
Brarii _ Braxll 25 31 85
Cancun Mexico 30 40 46
Madera L ‘ ) N us {0 20 35
IASA ' Mexlco 10 25 28
Lurgi , ’ Germany 0 2 23
tendoza Argsniina 20 30 21
Siwiss Combl o ' . Switzerland - 0 0 5
Total All Others ' 95 148 243

' Valualions reflec! eslimaltes from Azurix based upon thelr lalest inlormation; RAC has nol prepared an independen! valuatlon to dals.




@ Development of associated merchant businesses
and revenues

® Neutral interaction between revenue and cash flow
-~ growth (partially through inflation) and devaluation

@ Favorable regulatory climate

‘@ Discount rates for international commercial projects
~were appropriate and unhkely to change materially
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, | @ Construction risks inherent in greenfield projects
were acceptable and modeled

a Exut through sale with no material IquIdnty discount

vczeZel 3

EXH009-00225




Where wer

® Merchant strategy has not glayed out: Investments in
assets were purchased at or below Enron’s capilal price in
~ exchange for the opportunity to build merchant businesses in
developing countries which have not materialized

® Increase in market sovereign and project-specific spreads:
In general, events transplring since these assets were acquired
have increased sovereign spreads for developm%countries;

Eroiect-speciﬁc spreads for‘ commercial proiects ave also
[ ‘
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South America

(In USSMM'’s)

RAC Valvation ' {$/71/01) (83001) Qriginal Ditsrences Due To ! Curent Mid
(nvaeimenis Counlry Law “High Currylng Valus  Valuatlas ™ Avsump. FX Torm. Valus  Dlec. Aste Othet ! Valustlan
£quity .
Elokirp ¢ Drazd A0 12 poe ([ TOAN L BA L @), (39 o () P2 880
Ciaiba Braalf 212 254 635 100 b2 . L] (YA i48 233
TuS! Asporting 20 x5 @ 579 L {(10g). . (1) (101) 60 208
Gazpan ® Bienl 78 178 194 «1 29 (o 151 (137) {88} 128
Promigas Cotombla 88 00 168 9! 4. 9 80, {144) (7a) T
Tronsisdes Bolaia ] 73 145 11g ra {83) {20) 62
Venpas A Cllades Vengnssln 103 126 14 w2 48 g (rm (34} 113
ALCIO Venepiela 29 U 49 38 32 - {28) (12) 30
Calty Vensnala 8 T ... S 2 I (IR (') DR (3 . &
83PL Brar¥Bafvia 14 19 20 55 (1) 2 . (8) (20) 16
Conirogns Cclombla \7 13 2) 30 1 () {21} 1 (3) 17
AAC Valuallon Gublotol 1,431 2,213 3,754 2,080 17 (246) (372) _{118) 179 1,650
ceo? Branl - el M '
Copot* Brau [:%:] ] [
CEQ-Ria’ Brax 2 8a 0
No RAC Valuation Suwl 204 308 385
Tota| Equity 1,635 2,68) 4._!_433_4
Dbt "
BAPL Debl Bran/Bokvia Y1 2) .
Baochaquer Vonaruda 2 2 2
Yotal Dabt 23 3 23
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Cenfral_ America / Caribbean

(In USSMM's).

RAC Valuatlon ' (5/31/01) (620701) Oslglnal Diftorances Noe To' Current JAld
Inveolmento Country - Low High ‘Carrying Vafuo Vatusilon ? Asvump. FX Term. Valus  Olsc. llato Ohar ! Valuetion
Egqulty
EcoElahica® Puerto Rlco 2 106 RRtias I T ) . 82 (59) 10 144
BLIA Panama 2 3 110 51 21y ) 2 (1 26
Sectp? Docn. Aapuiblic . 28 0 60 (24) . (n (2) {9) 14
PopC ™ Gualemata kL] 47 44 el 12 {9} Ht (0} 3]
San Juan Gas Pugsto RigQ ) - 6 %8 (8} . L L h! - (6} 3
GL? Jamalcs 11 2 29 28 (10) 9 i ) 8 19
Ceorinto Nicarsgua 3 3 b t M . (1) il \ 3
RAC Valuation Subtolal 170 324 413 453 {187) J 38 (47} {4) 252
P Carbo® Puerto Rico ] (18} 4 8,
[of: 1 Cayman Isfans ] 8 'y
No RAC Valustlon Subtoia) (9) 12 12
“Tatal Eqully TE1 346 428
pobit !
SECLP Dabt Dom. Ropunds ) e hY e 1
Halna Note Dom. Republic . - 14 18
£ coBlectrico Sub-Debl Puodo Rko 18 19 (8-
Tolal Debt (0 69 7
! probatitaie movaul ar mudplog valuatlen
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