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Enron North America Corp.
P.O. Box 4428
Houston TX 77210-4428
(713) 853-3300
Fax (713) 646-4816

This Revised Confirmation supersedes and replaces all prior Confirmations relating to the subject matter hereof, including the Confirmation dated as of October 3, 2000 made and entered into between the parties hereto.

Revision to Counterparty name

CONFIRMATION 

(SWAP)

Date:
October 25, 2000

To:
Paperboard Industries Corporation ("Counterparty")

Attention:
Jacques Mallette

Phone No.:
(514) 284-9800

Fax No.:
(514) 289-1949

From:
Enron North America Corp.   (“ENA”) 

Re:
Commodity Swap Deal No. Q25809.1


The purpose of this letter agreement (together with the General Terms and Conditions of Confirmation as set forth in Annex A and any other attachments hereto, collectively the "Confirmation") is to confirm the terms and conditions of the transaction entered into between us on the Trade Date specified below (the "Transaction") whereby we accepted your offer to enter into the Transaction.  The terms of the particular Transaction to which this Confirmation relates are as follows:

General Terms:



Total Notional Quantity

15,000 Metric Tons


Notional Quantity 


per Determination Period:
  250 Metric Tons


Commodity:

Northern Bleached Softwood Kraft


Commodity Unit:

Metric Tons


Trade Date:

October 3, 2000


Effective Date:

October 1, 2000


Termination Date:

September 30, 2005


Determination Period(s):
Monthly periods, with the first Determination Period commencing on the Effective Date and the final Determination Period ending on the Termination Date

Payment Date(s):

The fifth (5th) Business Day following the last Pricing Date of each applicable Determination Period

Fixed Amount Details:

 


Fixed Price Payor:

Counterparty


Fixed Price:

U.S. $600.00 per Metric Ton

Floating Amount Details:

 


Floating Price Payor:

ENA

             Floating Price:

The Floating Price for each Determination Period shall be the price specified per Metric Ton of Northern Bleached Softwood Kraft – U.S. Delivery, stated in U.S. Dollars, published under the heading “Table 5: Market Pulp Price Summary: U.S. Dollars Per Metric Ton, Transaction Prices: Delivered to United States: Northern: Bl. Softwood Kraft” in World Pulp Monthly that reports prices effective for the applicable Determination Period


Pricing Date(s):

Date of publication of World Pulp Monthly, or any successor publication, published by Resource Information Systems, Inc. or its successor (such publication, “World Pulp Monthly”) for the applicable Determination Period


Alternative Floating Price Source:
The Fallback Reference Price for any Determination Period shall be an amount equal to the sum of (a) the price per Metric Ton of Northern Bleached Softwood Kraft – U.S. Delivery, stated in U.S. Dollars, delivered in the Eastern U.S., published under the heading: “Price Watch: Market Pulp: Grade: U.S. (delivered in East): Bleached softwood kraft: Northern (Canadian)” in the issue of Pulp and Paper Week (or its successor publication, as published by Miller Freeman Inc., or its successor) that reports prices effective for such Determination Period and (b) an amount (which may be negative) equal to the difference between (i) the average of the prices per Metric Ton of Northern Bleached Softwood Kraft – U.S. Delivery as determined in accordance with the definition of ‘Floating Price’ above for the twelve successive calendar months immediately preceding the relevant Determination Period and (ii) the average of the prices per Metric Ton of Northern Bleached Softwood Kraft – U.S. Delivery as determined in accordance with subsection (a) above for the twelve calendar months immediately preceding the relevant Determination Period.




Contractual Currency:

U.S. Dollars

Governing Law:

Texas

General Terms and Conditions 

of Confirmations:

The general terms and conditions contained in Annex A attached hereto and made a part hereof apply and are incorporated herein by reference

Credit or Other Special Provisions:
None


This Confirmation is a complete and a binding agreement between you and us as to the Transaction.  Until a Master Agreement is executed by you and us, all currently existing swap, option or other financially-settled derivative transactions between the parties shall be governed by the terms and conditions set forth in any Annex attached hereto.  All such swap, option or other financially-settled derivative transactions, shall constitute a single integrated agreement between you and us, it being acknowledged that the parties are relying upon the fact that all such swap, option or other financially-settled derivative transactions will form a single agreement and that the parties would no otherwise enter into any transactions.  The terms and conditions contained in any Annex attached hereto are incorporated into this Confirmation, and in the event of any inconsistency between any Annex and this letter agreement, this letter agreement shall govern.  Upon execution by you and us of a Master Agreement, this Confirmation will supplement, form a part of, and be subject to the Master Agreement.  In the event of any inconsistency between this Confirmation and the Master Agreement, the Master Agreement shall govern except as expressly set forth therein.


If this Confirmation correctly sets forth the terms of the Transaction that we have entered into, please promptly confirm in a reply to us by signing below and sending this Confirmation (or a copy hereof) to us (or notifying us of any bona fide error that would require revision in order to accurately reflect our agreement on the Transaction) by facsimile transmission within two Business Days after your receipt of this Confirmation.  If you fail to so reply within such time period, the terms hereof will constitute binding and conclusive evidence of the Transaction.  We look forward to receiving your prompt reply.

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

Sincerely,

Enron North American Corp.

Paperboard Industries Corporation

By: _________________________
By:  ________________________


Name: _______________________
Name: ______________________

Title: ________________________
Title: _______________________

Date: ________________________
Date:  _______________________

COUNTERPARTY: AFTER YOU HAVE CONFIRMED TRANSACTION, PLEASE RETURN TO ENA, ATTENTION:  DIRECTOR OF DOCUMENTATION AT FAX NO (713) 646-4816
Address for Notices to ENA:
Payment Account Information for ENA:




1400 Smith St
Wire Transfer to: Bank of America, N.A.

Houston, TX 77002
Acct No. 3750494727

Attention: Director, Documentation Dept
ABA Routing No. 111000012

Fax: (713) 646-4816


Phone: (713) 853-3300


With a copy of any notice given pursuant to Section 3 or 4 of Annex A or Annex B, if any, to:

1400 Smith Street

Houston, Texas 77002

Attn:  Assistant General Counsel, Trading Group

Fax:  (713) 646-4818

Address for Notices to Counterparty:
Payment Account Information for Counterparty:




Address:  _____________________________
__________________________________

__________________________________
_____________________________________

_____________________________________
_____________________________________

_____________________________________
__________________________________

_____________________________________
_____________________________________

Attention:  ____________________________
_____________________________________

Fax:  _____________________________
_____________________________________

Phone:  _______________________________
_____________________________________

COUNTERPARTY:   PLEASE PROVIDE ABOVE REQUESTED INFORMATION IF NOT PROVIDED PREVIOUSLY OR IF CHANGES HAVE OCCURED
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