FIRST AMENDMENT TO ISDA MASTER AGREEMENT

This First Amendment to ISDA Master Agreement dated as of July 11, 1994  (the “Amendment”), is made and entered into by and between Glencore Ltd. (“Counterparty”), Glencore AG and Enron North America Corp. (formerly known as Enron Capital & Trade Resources Corp.) (“ENA”).


WHEREAS, Counterparty and ENA entered into that certain ISDA Master Agreement dated as of July 11, 1994 (the “Master Agreement”);


WHEREAS, the parties hereto desire to amend the Master Agreement as provided herein;


NOW THEREFORE, for and in consideration of the agreements herein made and other good and valuable consideration, the parties hereto agree as follows:

I.  AMENDMENTS
The Master Agreement is hereby amended as follows:

1.
By deleting the name “GLENCORE LTD.” in the fist line of the Master Agreement and replacing it with the name “GLENCORE AG”;

2.
By deleting the name “GLENCORE LTD.” on the first page of the Schedule to the Master Agreement and replacing it with the name “GLENCORE AG”.

3.
By amending Part 4(c)(ii) of the Schedule to the Master Agreement in its entirety to read:

“(ii)
For the purpose of Section 10(c):

Party A is not a Multibranch Party.

Party B is a Multibranch Party and, for the purposes of this Master Agreement  and each Transaction entered into pursuant hereto, may act through: (x) its head office located in Baar, Switzerland; (y) and its branch office, known as Glencore Ltd., in Stamford, Connecticut, U.S.A.”

4.
By amending the address of Party B in Part 4(a) of the Schedule to the Master  Agreement to read:

“Address:

Glencore AG




c/o Glencore Ltd.




100 First Stamford Place




Stamford, Connecticut 06902”

5.
Except as amended hereby, all other terms and conditions of the Master Agreement shall reamin the same and in full force and effect.

II.  MISCELLANEOUS

This Amendment may be executed in multiple counterparts, each of which when executed and delivered shall be deemed to be an original and all of which taken together shall constitute but one and the same instrument.


Any and all references to the Master Agreement shall hereafter refer to the Master Agreement as amended by this Amendment and as the same may be amended, supplemented or modified from time to time.  The provisions of this Amendment shall apply to any and all outstanding Transactions under the Master Agreement.  Unless otherwise defined herein, capitalized terms not defined herein shall have the same meanings assigned to such terms in the agreement.

IN WITNESS WHEREOF , the parties hereto have caused this Amendment to be executed in multiple originals on March __, 2001.

	ENRON NORTH AMERICA CORP.

By:






Name:





Title:





	
	GLENCORE LTD.

By:






Name:





Title:






	
	
	

	
	
	

	
	
	GLENCORE AG

By:






Name:





Title:
__________________________
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