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; Asset Liability Management
| Special Purpose Vehicles
| Assets
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S * Many of the assets contained in the SPVs are distressed
: « Difficult to obtain data, but we have some information regarding
i the Raptor vehicle

— Unrealized losses total in the hundreds of millions of dollars

— It appears that the actual cash flows occur when Enron realizes the gain or
loss

* Net effect of the SPVs is to create significant future liabilities
Aggregate exposure from unrealized losses remains unknown

It is conceivable that a disclosure of a loss event may precipitate a
Trigger Event

*  One scenario would be...

Treasury Presentation
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Conclusions - Impact on Pool prices
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e ¢ Based on a simplified initial
B Pool price : i
b woy " analysis, there was an impact
= B "But for bid" price i
: 0] oh Pool prices:
700 A
g = = raised Pool revs by ~ $45
£ wi million in 22 hours on total
E Pool volume
N + actual financial impact
200

would likely be under
$7million after accounting
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DEL. SUPPLY CONGIZONAL MARKET
PT. HOUR My PRICE
NF15 Redding 25 25 3 500 Cal Imh :
NF1% Redding 25 25 ; 500 Cal Imhb
NF15% Redding 25 25 : 3 500 Cal Imh : 3
NF15% Redding 25 25 : 3 500 Cal Imhb : 3
NF15% Redding 25 25 : 3 500 Cal Imh : 3
NF15 Redding 25 25 3 500 Cal Imh 3
0 1] % - 3
1 PDT 1 SP15 Reliant 50 50 3 415 00 Cal Imh :
2 PDT 1 SP15 Reliant 50 50 : 3 4500 Cal Imhb : 3
3 PDT 1 SP15 Reliant 50 50 : 3 4500 Cal Imhb : 3
4 PDT 1 SP15 Reliant 50 50 : 3 4500 Cal Imhb : 3
5 PDT 1 SP15 Reliant 50 50 3 415 00 Cal Imh : 3
[ PDT 1 SP15 Reliant 50 50 3 415 00 Cal Imh 4
HE1-& | POT b NF1% Redding 25 150 ; 500 Sempra 57
0 0 ; - : 3
14 PDT 1 Malin Cal Imhb 51 51 : 3 689 52 Cal PX 49
15 PDT 1 Malin TRANSaka 30 30 3 35000 Cal PX £5
15 PDT 1 Malin Cal Imhb 4 4 3 Fh0.00 Cal PX £5
16 PDT 1 Malin SCL 34 34 3 H00_00 Cal PX £ 65
o o 3 — 3
13 PDT 1 SP 15 KOCH 25 25 ;3 32000 Cal Imhb £ 37
13 PDT 1 SP 15 AQUILA 50 50 : 3 30000 Cal Imh £ 37
14 PDT 1 SP 15 AQUILA 50 Ll 3 30000 Cal Imh $68
15 PDT 1 SP 15 AQUILA 50 0 3 30000 Cal Imh $7h6
non Firm export for HET4, 25mw’s IS0 CUT
] : 3 - 3
] : 3 - %
EMRON FLOOR POSITION sold to IS0 out of market bounced it off PAC For $5% [B 80 & 5 75)
17 PDT 1 SP ! Malin ! IS0 Cal Imhb 100 100 3 - IS0 [out mkt]| 75
18 PDT 1 SP ! Malin ! 150 Cal Imhb 100 100 ; - IS0 [out mkt]| $75
19 PDT 1 SP ! Malin ! 150 Cal Imhb 100 100 ; - IS0 [out mkt]| $75

sale inputed zero price because Heather will get the money even though it is out of market per Stokely
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Spot Prices and One Year Strips at the California Oregon Border
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e 1 Enron Bankruptcy Events and Mid-Columbia Futures Prices

W $45.00 $40.00
L= 43.00 $35.00 |
i $41.00 - \’\ \/_/\_/
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ot e U,
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SEC Inquiry Begns

\ $20.00 L
CF Market Disappears / CFO Replaced 2R
B Dirawid 0w d $15 OD 2
Pipe Financing Announced ' E
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o e 00 Filec $1DUD
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State of Energy Markets

January 1, 2002-June 30, 2003:
Staff Report to the Commission

g

January 22, 2004

Office of Market Oversight and Investigations
Federal Energy Regulatory Commission

o
g

-

-




LR

e "'“a-.-:ﬂ--a-'ﬂ:
el -\--\:'-_::k‘:--\::-:

e e L i

S e




LR

e,

e A "'!
B ﬂ*ﬂ-:.:a::::':--:ﬁ E&,
R ’Hw-'\--\:-:a:

peR

P

o
e

o e A

o i o




"':"\"t"\"{'\':ﬁ-'hb o
ol oie %}Q
g.:'* 3 g'\-:-a-.-a-:-r_: L _:,
o
e
AR
b "H:"\':E}-\.-.-\.'\.:
5-“@-%:-%:-:@:*-:;.35:

i e e
R

o
S
fil
Bk

:

E i
i
.
E

e e e e

R kl- T i 1 i T





