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Lessons Learned
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Recognize the effect of accounting hedge vs. economic

hedge
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- Corp. should consider hedging assets in Raptun to But Corp 4"
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Raptor Credit Capacity Before & After Restructuring
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Original Raptor Structure: ':'
« Shortlall of restricted shares Breakeven point is al Al Al S i, T
$7L A%share.
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+  Significant drop in value of Raptor hedge .
» Collars on ENE shares structured with Enron Corp .0
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Appendix |
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Raptor Credit Capacily: EEMI‘: L60/share, NPW; 56/share)®
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Appendix II: Collars in Raptor Structures
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ﬂﬂllarb in ﬂnglﬂal Raplor Structures
- Raplor I:  Long put @81.00, short call @116.00, 21,876,755 shares
* Raptor II: Long put @78.88, short call @111.86, 7,809,790 shares
= Raplor IV: Long put @83.00, shorl call @112.42, 6,326,045 shares -
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Collars in New Raptor Structure
« Both Raptor 1l and [V have same collar structure. Raptss Il & 1V Collar For JED] EME Shaces
L1 8]

» Raptor Il: Long put @$61.48, short call @$91.04, 7,819,393 shares Pt —
= Raplor IV: Long put {@%61.48, short call @5$91.04, 4,080,607 shares
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Appendix 11l
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Project Tahiti

The nale is due on April, 2005,

*

Prongharm 1 = LLG, is a sub-structure of Raptor.

Pronghorn monelized the nobe with Hawali 125, another ENE of-balance sh

« Currently, $30 MM of the nole has been monelized with no discount

Ry 2001 end of year, another $50 MM with be monilized with no discount,

» The remaining $179 MM note will be monetized in the naxt few years.
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(Structure under
Raptor)

Projeat Tahile To marstine
ihe note wilh Wiwis 174

Porcupine, a third parly, is making payments to Pronghom 1 LLC, on a SIE'EHM, notlanal note.

structure.
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