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Final Draft:   28.03.00

Form of Credit Derivative Confirmation
for Canadian/Finnish/German/Norwegian/Swedish/Swiss/UK/US
Credit Products

[on the letterhead of the Enron counterparty]

[Note:  This confirmation is based on the ISDA standard shortform confirmation for credit derivatives but amended to be consistent with Enron’s GTCs.]

………

3.  Seller Payments


Seller Payment:
[                                                 ] payable on the Seller Payment Date.

Seller Payment Date:
The date falling five Business Days after the date on which a valid Bankruptcy Event Notice and a Notice of Publicly Available Information is delivered by one party to the other.

Conditions to Seller Payment:
The obligation of the Seller to pay the Seller Payment is conditional upon:

(i)
the occurrence of a Bankruptcy Event in respect of the Reference Entity on or after the Effective Date and before the Scheduled Termination Date; and 

(ii)
the delivery by one party to the other of a valid Bankruptcy Event Notice and Notice of Publicly Available Information on or before the date falling fourteen calendar days after the Scheduled Termination Date; and

(ii)
the Calculation Agent determining that the Bankruptcy Event Notice and the Notice of Publicly Available Information are valid.

Only one valid Bankruptcy Event Notice and Notice of Publicly Available Information may be delivered and such notices may be delivered by the Seller or the Buyer.  Each party agrees that the determination of the Calculation Agent as to the validity of any such notice shall, in the absence of manifest error, be final.

For the avoidance of doubt, upon a Seller Payment, neither party shall be obliged to make any payment to the other under this Confirmation.
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