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	Risk Management & Trading Corp.
P.O. Box 4428
Houston, TX  77210-4428

Phone: (713) 853-3300
Fax:  (713) 646-4816



CONFIRMATION

Date: 		July 10, 2000

To: 		Enron Capital & Trade Resources International Corp. (Party “B”)

Attention:	Orjan Agdesteen
		Fax Number: +44 207 783 9345

From:		Risk Management & Trading Corp. (“Party A”)

RE:		Foreign Exchange Transaction, Deal No. M288864


The purpose of this letter agreement (this “Confirmation”) is to confirm the terms and conditions of the Transaction entered into between us on the Trade Date specified below (the “Transaction”). This letter constitutes a “Confirmation” as referred to in the ISDA Master Agreement specified below.

The definitions and provisions contained in the 1998 FX and Currency Option Definitions (as published by the International Swaps and Derivatives Association, Inc.) are incorporated into this Confirmation.  In the event of any inconsistency between those definitions and provisions and this Confirmation, this Confirmation will govern.


1.	This Confirmation supplements, forms part of, and is subject to, the ISDA Master Agreement dated as of March 31, 1997 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.	The terms of the particular Transaction to which this Confirmation relates are as follows:

	Trade Date:
	July 10, 2000

	
	

	Amount and currency payable by Party A:
	
USD 84,797.67

	
	

	Amount and currency payable by Party B:
	
NOK 725,698.49

	
	

	Settlement Date:
	July 11, 2000

	
	

	3. Calculation Agent:
	Party A

	
	

	4. Account Details:
	

	
	

	Payments to Party A:
	To be advised
	

	
	

	Payments to Party B:
	Please advise

	
	

	5. Governing Law:
	State of Texas (without reference to choice of law doctrine)

	
	



6. Party A identifies this Transaction as property being hedged for federal income tax purposes.  Party A identifies the hedging transaction (if any) for this Transaction using the aggregate risk method for federal income tax purposes.  For hedging transactions involving notional principal contracts, Party A uses the method of tax accounting set forth in Treasury Regulation section 1.446-3.

Party B identifies this Transaction as a hedging transaction for federal income tax purposes.  Party B hereby identifies the Amount and currency described in this Confirmation as the property being hedged.  If Party B is a domestic entity, it uses the method of tax accounting set forth in Treasury Regulation section 1.446-3 for hedging transactions involving notional principal contracts.

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 within three Business Days after the date first above written, which letter sets forth the material terms of the Transaction to which this Confirmation relates and indicates agreement to those terms.

Risk Management & Trading Corp. is pleased to have entered into this Transaction with you.






						Yours sincerely,

						RISK MANAGEMENT & TRADING CORP.

						By: 						
						Name:						
						Title:						


Confirmed as of the date first above written:

Enron Capital & Trade Resources International Corp.


By:					
Name:					
Title: 					
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