FIRST AMENDMENT TO MASTER AGREEMENT

	This First Amendment to Master Agreement dated effective as of 			, 2000 (this “Amendment”), is made and entered into by and between Cargill, Incorporated (“Counterparty”) and Enron North America Corp. (“ENA”).
 
	WHEREAS, Counterparty and ENA entered into that certain 1992 ISDA Master Agreement dated as of April 16, 1999 (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:

	The Valuation Percentage contained in Section b(iii) of Paragraph 13 to the Annex A – Credit Support Annex is hereby deleted and replaced in its entirety with the following:

	“100% unless either (i) a Letter of Credit Default shall apply with respect to such Letter of Credit or (ii) ten (10) or fewer Local Business Days remain prior to the expiration of such Letter of Credit, in which case the Valuation Percentage shall be zero (0).”

The definition of “Threshold” contained in Section b(iv)(B) of Paragraph 13 to the Annex A - Credit Support Annex is hereby amended to read as follows:

“’Threshold’” means, with respect to Party A, U.S. $15,000,000 and with respect to Party B, U.S. $15,000,000; provided, however, that the Threshold for a party shall be zero upon the occurrence and during the continuance of a Material Adverse Change or an Event of Default or Potential Event of Default with respect to such party.”

The definition of “Letter of Credit” contained in Section (m), “Other Provisions,” of Paragraph 13 to the Annex A - Credit Support Annex is hereby deleted and replaced in its entirety with the following:

“’Letter of Credit’ means an irrevocable, non-transferable, standby letter of credit, issued by a major U.S. commercial bank or foreign bank with a U.S. branch office with a Credit Rating of at least “A-“ by S&P and “A3” by Moody’s, in a fully enforceable form that is acceptable to the party in who’s favor the letter of credit is issued.  Each Letter of Credit shall be a Credit Support Document.”
	Clause (ii) of paragraph 1(a) of Exhibit A to Paragraph 13 of the Annex A – Letter of Credit Provisions is hereby amended to read as follows:

	“(ii)  if the bank that issued an outstanding Letter of Credit has indicated its intent not to renew such Letter of Credit, provide either a substitute Letter of Credit or other Eligible Credit Support, in each case at least ten (10) Local Business Days prior to the expiration of the outstanding Letter of Credit,”

	The Schedule I to Annex A – Credit Support Annex is hereby deleted in its entirety.


II REPRESENTATIONS

Each party represents to the other party that all representations contained in Section 3 of the Agreement (including all representations set forth in this Amendment) are true and accurate as of the date of this Amendment and that such representations are deemed to be given or repeated by each party, as the case may be, on the date of this Amendment.


III.  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.  This Amendment will be governed by and construed in accordance with the laws of the State of New York (without reference to choice of law doctrine).

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 Master aAgreement.

This Amendment constitutes the entire agreement and understandings of the parties with respect to its subject matter and supersedes all oral communication and prior writings (except as otherwise provided herein) with respect thereto.

	The headings used in this Amendment are for convenience of reference only and are not to affect the construction of or to be taken into consideration in interpreting this Amendment.

	Except as amended hereby, all other terms and conditions of the Master Agreement, including the Annex A – Credit Support Annex, shall remain the same and in full force and effect.


IN WITNESS WHEREOF, the parties hereto have executed this Amendment effective as of the date first written above.

	ENRON NORTH AMERICA CORP.


By:					
Name:					
Title:					
	
	CARGILL, INCORPORATED


By:					
Name:					
Title:					
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