 February 28, 2001

Global Advisors Limited

6th Floor

One Curzon Street

London

W1Y 7FN

Enron North America Corporation

Gentlemen/Ladies

Power of Attorney Agreement

This letter agreement (the “Agreement”) sets forth the terms and conditions under which Global Advisors Limited (“Global”) will execute certain commodity transactions with Enron North America Corporation (“Enron”). Cargill Incorporated (“Cargill”) hereby appoints Global as its attorney-in-fact pursuant to this special power of attorney which will enable Global to enter into such transactions directly with Enron in Cargill’s name.  

Cargill hereby authorises Global to act as its agent under this power of attorney in executing commodity swap transactions (“Transactions”) with Enron.  Persons who may exercise this authority are listed in Schedule A hereto.  This authority is expressly limited to the limitation set out in Schedule B hereof, such limit on trading to be referred to herein as  “Lines”.  

Each Transaction executed by Global and Enron pursuant to this Power of Attorney shall constitute a binding agreement between Enron and Cargill and shall be governed by and subject to the ISDA Master Agreement which was entered into between Cargill and Enron April 16, 1999 (the “Master Agreement”), and shall be promptly confirmed in writing between Cargill and Enron.

Approval of a Transaction which would cause the Lines to be exceeded may be requested from Jeff Goldstein at 952-984-3587 or David Alfano at 312-460-4022 or any other person whom Cargill may inform Global is authorised to accept such request, but such approval shall be in the sole discretion of Cargill.

Each of Global and Enron will notify Cargill by email or telephone of all Transactions entered into under this power of attorney promptly after the execution of such Transactions. 

Provided that Cargill complies with the notification provisions set forth above, Cargill shall have no liability for any Transaction which exceeds the Lines and which it has not authorised.

Except as provided herein or otherwise specified, all notices, instructions and other communications (including notice of revocation) shall be given to the address, telex (if confirmed by the appropriate answerback) or facsimile (confirmed if requested) and to the individual or department specified by such party below:

Cargill Incorporated

12700 Whitewater Drive

Minnetonka

MN  55343

Attention:
Jeff Goldstein

Telephone:
001 952 984 3587

Facsimile:
001 952 984 3790

Enron North America Corporation

Attention:
Derek Bailey

Telephone:
713-345-8650

Facsimile:
TBD


Global Advisors Limited

6th Floor

One Curzon Street

London

W1Y 7FN

Attention:
Olivia Bernard

Telephone:
44-207-629-1117

Facsimile:
44-207-681-1115

If there is a change to any operational, trading, or credit contacts, all parties agree to notify the others in writing of such change and provide current names and contact numbers within a reasonable amount of time.

This Agreement shall remain in effect unless and until terminated by either Cargill, Global or Enron.  Such termination may be communicated by written notice or by telephone (followed immediately by written confirmation) and shall be effective, subject to the preceding paragraph, upon receipt.  Termination of this Agreement shall have no effect upon any Transaction executed in accordance with the provisions hereof prior to the effectiveness of such termination. Each of Cargill, Global and Enron, agrees that, except as otherwise set forth in this paragraph, this Agreement and the Transactions entered into hereunder (the “Confidential Information”), will be treated confidentially and will not be disclosed to anyone in any manner whatsoever, including by means of photocopy or reproduction, without the prior written consent of the other parties hereto.  Each of Cargill, Global and Enron may disclose Confidential Information without the written consent of the other parties hereto to the extent such information is (i) already in possession of the public or becomes available to the public other than through its own actions in violation of this Agreement, (ii) required to be disclosed under applicable law or regulation or by any legal, judicial, regulatory or self-regulatory process or by a governmental order, decree, regulation or rule or in connection with any regulatory report, audit, inquiry or other similar request for information (provided that it shall give written notice to the other parties prior to such disclosure unless such notice is prohibited by law, regulation or order), or (iii) acquired independently from a third party not known to it to be bound by an obligation to treat such information confidentially.  Each of Cargill, Global and Enron shall be entitled to disclose Confidential Information without the others’ prior written consent to its employees, officers, directors, financial advisors, legal counsel and auditors (referred to hereinafter as such party’s “Representatives”), provided that each of Cargill, Global and Enron shall be responsible for ensuring that all such Representatives to whom it discloses Confidential Information shall keep such information confidential and shall not disclose or divulge the same to any unauthorised persons.

This Agreement shall be governed in accordance with the laws of the State of New York, without giving effect to principles of conflicts or law.  Each party submits to the jurisdiction of the State and Federal Courts located in New York City, Borough of Manhattan, for any action or proceeding relating to this Agreement and expressly waives any objection it may have to such jurisdiction or the convenience of such forum.

This Agreement may be executed and delivered in counterparts (through facsimile transmission or otherwise in writing).  Each such counterpart shall be deemed an original and all such counterparts together shall constitute a single agreement.

Please indicate your agreement with the foregoing by signing in the space set forth below.

GLOBAL ADVISORS LIMITED


CARGILL INCORPORATED

By:      ____________________



By:      ____________________

ENRON NORTH AMERICA CORPORATION

By:      ____________________

SCHEDULE A

Daniel Masters

Russell Newton

Andy Hecht

John Hooper

Dwayne Drexler

SCHEDULE B

“Mark to Market Exposure” means, on any day with respect to a party, the amount, if any, estimated by such party in good faith and in a commercially reasonable manner, which would be payable to such party if the Master Agreement were terminated as of such day as the result of an Event of Default with respect to the other party and a payment was due to such party pursuant to Section 6 (e)(i) of the ISDA Master Agreement thereof.

“Trading Day” means a period beginning at 5:00 p.m. (London time) on any London Business Day and ending at 5:00 p.m. (London time) on the immediately following London Business Day..

"Business Hour(s)" shall mean any hour occurring between 8:00 a.m. London time and 5:00 p.m. New York time during a London and New York Business Day.

SCHEDULE C

FIF Masters Fund Limited  (“FIFM”)
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