Deal No.N51137.1 
	

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



REVISED CONFIRMATION

This Revised Confirmation supersedes and replaces all prior Confirmations relating to the subject matter hereof, including the Confirmation dated as of November 30, 1999 made and entered into between the parties hereto.

Revision to Effective Date, Termination Date, Calculation Periods, and Automatic Termination Provisions


Date:				February 10, 2000

To:				Drypers Corporation (“Party B”)

Attention: 			Grant Gamble

Fax Number:			(713) 803-5556

From:				Enron North America Corp. (“Party A”)

Re:				Commodity Swap, ENA Deal No. N51137.1

The purpose of this letter agreement is to confirm the terms and conditions of the Transaction entered into between us on the Trade Date specified below (“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 an ISDA Master Agreement, 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. Each party hereto acknowledges that this Confirmation and the Transaction are being entered into for good, valuable and sufficient consideration, including, but not limited to, the mutual promises made by each party under this Confirmation or the Transaction.  The parties hereto agree to the following terms for the Transaction:

General Terms:

	Total Notional Quantity:
	120,000 Metric Tons 

	
	

	Notional Quantity
per Calculation Period:
	
2,000 Metric Tons

	
	

	Commodity:
	Southern Bleached Kraft Fluff

	
	

	Commodity Unit:
	Metric Tons

	
	

	Trade Date:
	November 30, 1999

	
	

	Effective Date:
	March 1, 2000

	
	

	Termination Date:
	February 28, 2005

	
	

	Calculation Period(s):
	(i) One (1) successive three calendar month Calculation Period, with the first Calculation Period commencing on March 1, 2000 and ending on May 31, 2000.

(ii) Monthly periods, with the second Calculation Period commencing on June 1, 2000 and the final Calculation Period ending on February 28, 2005.

	
	

	Payment Date(s):
	The fifth (5th) Business Day following the last Pricing Date for the applicable Calculation Period

	
	

	Fixed Amount Details:
	

	
	

	Fixed Price Payer:
	Party B

	
	

	Fixed Price:
	U.S. $640.00 per Metric Ton

	
	

	Floating Amount Details:
	

	
	

	Floating Price Payer:
	Party A

	
	

	Floating Price:
	The Floating Price for each Calculation Period shall be the price per Metric Ton of Southern Bleached Softwood Kraft, stated in U.S. Dollars, delivered in the Southern U.S., published under the headings “Table 5: Market Pulp Price Summary:  U.S. Dollars Per Metric Ton, Transaction Prices:  Delivered to United States: Southern: BL. Kraft Fluff” in the issue of the World Pulp Monthly that reports prices effective on the Pricing Date for such Calculation 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, the “World Pulp Monthly”) for the applicable Calculation Period

	
	

	Fallback Reference Price:
	The Fallback Reference Price for any Calculation Period shall be the average price per Metric Ton of Northern Bleached Softwood Kraft, stated in U.S. Dollars, published under the headings: “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, published by Miller Freeman Inc., or its successor, that reports prices effective on the Pricing Date for such Calculation Period, plus U.S. $60.00.

	
	

	Automatic Termination Provisions:
	The parties hereto agree that on May 31, 2000 (the “Automatic Termination Date”) this Transaction shall terminate on such date without further action or payment required by either party; provided, however, on any Business Day from and including the Trade Date to and including the Automatic Termination Date, Party A may, by giving telephonic notice to Party B no later than 5:00 p.m. (CST) on such day (the “Notice Date”) designate that this Automatic Termination Provision shall not apply to this Transaction, provided further, however, that such notice may only be delivered by Party A if on or before the Automatic Termination Date, Counterparty and ENA shall execute an ISDA Master Agreement and ISDA Credit Support Annex (the “Master Agreement”). Party A shall execute a written confirmation (including by facsimile transmission) confirming the substance of such telephonic notice and deliver same to Party B one Business Day following the Notice Date, provided however, that failure to deliver such written confirmation within the specified time period shall in no way affect or suspend the validity of the telephonic notice.




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.


Sincerely,

Enron North America Corp. 	Drypers Corporation


By: _________________________		By:  ________________________	
Name: _______________________		Name: ______________________
Title: ________________________		Title: _______________________
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