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	Enron Capital & Trade Resources

 International Corp

P.O. Box 4428
Houston, TX  77210-4428
Phone: (713) 853-3300
Fax:  (713) 646-4816




CANCELLATION AGREEMENT

THIS CANCELLATION AGREEMENT, dated as of November 20, 2001, is between Greenfield Shipping Company Ltd. (“Counterparty”) and Enron Capital & Trade Resources International Corp. (“ECTI”).

WITNESSETH:

WHEREAS, ECTI and Counterparty have entered into a certain interest rate swap transaction set forth in Appendix I attached hereto (the “Transaction”) pursuant to an ISDA Master Agreement dated as of March 18, 1999 (the “Agreement”); and

WHEREAS, subject to the terms and provisions hereof, ECTI and Counterparty are willing to cancel the Transaction and to discharge their respective obligations and waive their respective rights thereunder;

NOW THEREFORE, in consideration of the premises and mutual agreements herein contained, the parties hereto agree as follows:

1. The provisions of the Transaction evidenced by the related Confirmation are terminated and cancelled on and after November 20, 2001 (the “Cancellation Date”) and all rights, duties, claims and obligations of ECTI and Counterparty thereunder shall, as of the Cancellation Date, be released and discharged.  This Cancellation Agreement relates only to this Transaction and shall not affect the obligations and liabilities of either party under any other derivative transaction exchanged between the parties and the Agreement to which they relate.  The parties hereto acknowledge that no amounts are owing and unpaid under the Transaction.

2. In consideration of the cancellation herein agreed to, Counterparty shall pay the sum of USD 16,450,000.00 to ECTI for value November 23, 2001.   Payment shall be made to:  Bank of America, Dallas,  ABA 111-000-012,  Account:  3751443337.

3. This Cancellation Agreement may be executed and delivered in counterparts (including by facsimile transmission), each of which shall be deemed to be an original and all of which shall be deemed to be one and the same instrument. 

4. This Cancellation Agreement shall be governed by, and construed in accordance with, the laws of the State of New York, without reference to the choice of law doctrine.

IN WITNESS WHEREOF, each of the parties hereto has caused this Cancellation Agreement to be duly executed as of the date first written above.

Enron Capital & Trade Resources International Corp.

By:  Enron Europe Finance & Trading Limited

By:  ________________________________

Name:

Title:

Greenfield Shipping Company Ltd.

By:  __________________________________

Name: 

Title:

Appendix I

	Initial Notional Amount:
	USD 12,758,000.00

	
	

	Trade Date:
	March 18, 1999

	
	

	Effective Date:
	March 31, 1999

	
	

	Termination Date:
	September 30, 2021

	
	

	Fixed Rate Payer:
	Counterparty

	
	

	Fixed Rate:
	6.60 percent

	
	

	ECTI Reference:
	M148198

	
	


