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	Enron Capital & Trade Resources Corp.
P.O. Box 4428
Houston TX 77210-4428
(713) 853-3300
Fax (713) 646-4816
 



CONFIRMATION


Date:				June 24, 1999

To:				Merita Bank Plc (“Party B”)

Attention: 			Karri Lehtinen

Fax Number:			358-9726-1313

From:				Enron Capital & Trade Resources Corp. (“Party A”)

Re:				Commodity Swap, ECT Deal No. EY5106.1


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 the ISDA Master Agreement dated as of January 22, 1999, 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:

General Terms:

	Total Notional Quantity:
	5,000  Metric Tons 

	
	

	Commodity:
	Northern Bleached Softwood Kraft

	
	

	Commodity Unit:
	Metric Tons

	
	

	Trade Date:
	June 23, 1999

	
	

	Effective Date:
	June 28, 1999

	
	

	Termination Date:
	December 15, 1999

	
	

	Calculation Period:
	From and including June 28, 1999 through and including December 15, 1999

	
	

	Payment Date:
	December 20, 1999

	
	

	Fixed Amount Details:
	

	
	

	Fixed Price Payer:
	Party B

	
	

	Fixed Price:
	U.S. $507.00

	
	

	Floating Amount Details:
	

	
	

	Floating Price Payer
	Party A

	
	

	Floating Price:
	The Floating Price for the Calculation Period shall be a USD amount equal to the arithmetic average of the closing settlement price for the Northern Bleached Softwood Kraft December 1999 Pulpex Futures Contract (as traded on the OMLX, Stockholm) for each Pricing Date; provided, however, that in the event no such closing settlement price is available for any Pricing Date, the closing settlement price for such Pricing date shall equal the Northern Bleached Softwood Kraft December 1999 Pulpex Futures Contract closing settlement price for the immediately preceding Pricing Date 

	
	

	Pricing Date(s):
	Each Commodity Business Day during the Calculation Period

	
	

	Fallback Reference Price:
	None




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 Capital & Trade Resources Corp. is pleased to have entered into this Transaction with you.


Sincerely,

Enron Capital and Trade Resources Corp. 	Merita Bank Plc


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