DRAFT – FOR DISCUSSION PURPOSES ONLY                              Deal No. XXXXX
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Enron North America Corp.
PO Box 4428
Houston, TX 77210-4428
Phone  (713) 853-3300

Fax (713) 646-4816




CONFIRMATION

(SWAP)

Date:

[Trade Date]

To:

CMS Marketing, Services and Trading Company ("Counterparty")

Attention:
[                     ]

Fax No.:
[                     ]

From:

Enron North America Corp. (“ENA”)

Re:

Commodity Swap – ENA Deal No. XXXXX


The purpose of this letter is to confirm the terms and conditions of the Transaction entered into between us on the Trade Date specified below (the "Transaction").  This letter constitutes a "Confirmation" as referred to in the ISDA Master Agreement specified below.


1.  This Confirmation supplements, forms part of, and is subject to, the ISDA Master Agreement dated as of April 8, 1997, as amended and supplemented from time to time (the "Agreement"), between you and us.  All provisions contained in the Agreement govern this Confirmation except as expressly modified below.


2.  The terms of the particular Transaction to which this Confirmation relates are as follows:

General Terms:
Notional Quantity per

Calculation Period:


[    ] MWh for hour during the Calculation Period for a total of [         ] MWh




Commodity:
Electricity




Commodity Unit:
Megawatt hours (“MWh”)




Trade Date:
[To be determined]




Effective Date:
[                             ]




Termination Date:
[                             ]




Calculation Period(s):
Each calendar month beginning with [Effective Date] and ending on [Termination Date]

Payment Date(s):
The fifth (5th) Business Day following the date on which the Floating Price is determinable for each Calculation Period

Fixed Amount Details:






Fixed Price Payer:
Counterparty




Fixed Price:
USD [        ] per MWh

Floating Amount Details:






Floating Price Payer:
ENA




Floating Price and

Pricing Date(s):
The average of all the hourly prices during each Calculation Period as published electronically in the “Documento de Transacciones Económicas” (DTE) under the annex set forth in the “Generadores” file labeled “A1.7 Precios Del Mercado en $/MWH – Mercado” by the “Compañia Administradora del Mercado Mayorista Eléctrico Sociedad Anónima” (“CAMMESA”)

The Floating Amounts payable shall be made in US Dollars, and the exchange rate shall be of one Argentine Peso per US Dollar.




For the purposes of the calculation of the Floating Price(s), all numbers shall be rounded to three (3) decimal places. If the fourth (4th) decimal number is five (5) or greater, then the third (3rd) decimal number shall be increased by one (1), and if the fourth (4th) decimal number is less than five (5), then the third (3rd) decimal number shall remain unchanged.


In accordance with the procedures set forth in the Agreement, please confirm that the foregoing correctly sets forth the terms of our agreement by executing the copy of this Confirmation enclosed for that purpose and returning it to us or by sending to us a letter substantially similar to this letter, which letter sets forth the material terms of the Transaction to which this Confirmation relates and indicates agreement to those terms.

Enron North America Corp. is pleased to have entered into this Transaction with you.



Yours sincerely,

Enron North America Corp.

By: ___________DRAFT____________
Name: ___________________________

Title: ____________________________
Deal No. XXXXX

Confirmed as of the date first above written:

CMS Marketing, Services and Trading Company

By: _________DRAFT_____________

Name:  

________
______

Title:  










                1
This Proposal is for discussion purposes only to facilitate the negotiation, preparation and execution of a definitive agreement governing the Transaction described above. It is not intended to create a binding or enforceable contract or to be complete or all-inclusive of the terms of the related Transaction. The consummation of such Transaction is subject to the execution of a definitive agreement containing all appropriate provisions, including those relating to credit and limitation of damages and remedies.

