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Foreword

As officers and employees of Enron Corp,, its subsidiaries, and its
afiliated companies, we are responsible for conducting the business

|Code|of
Ethics

July, 2000

affairs of the companies in accordance with all applicable laws and in
& moral and honest manner.

To be sure that we understand what is expested of us, Enron has
adopted certain policies, with the approval of the Board of Directors,
which are set forth in this booklet. 1 ask that you read them carefully and
completely and that, as you do, you reflect on your past actions to make
certain that you have complied with the policies. It is absolutely
essential that you fully comply with these policies in the future. If you
have any questions, talk them over with your supervisor, manager, or
Enron legal counsel.

We want to be proud of Enron and to know that it enjoys a reputation
for fairness and honesty and that it is respected. Gaining such respect is
one aim of our advertising and public relations activities, but no matter
how effective they may be, Enron's reputation finally depends on its
people, on you and me. Let's keep that reputation high.

July 1,2000

M/,(?

Kenneth L. Lay
Chairman and Chief
Executive Officer
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