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Enron Corp.
1400 Smith Street
Houston, Texas 77002-7369
Attention:  ___________	
Facsimile:  ___________	Our Reference: Enron PATS 2000-1 Contingent Swap 
TRANSACTION (Swap 3 - U.S. Dollar to Sterling Swap between UBS and Enron)
The purpose of this letter agreement is to confirm the terms and conditions of the Swap Transaction entered into between UBS AG, London Branch (“UBS”) and Enron Corp. (“Counterparty”) on the Trade Date specified below (the “Transaction”). This letter agreement constitutes a “Confirmation” as referred to in the Master Agreement specified below.
The definitions and provisions contained in the 1991 ISDA Definitions (as supplemented by the 1998 Supplement), as published by the International Swaps and Derivatives Association Inc. (formerly the International Swap Dealers Association, Inc.) (“ISDA”), are incorporated into this Confirmation. Furthermore, the terms of the EMU Continuity Provision (as published by ISDA) also are hereby incorporated into this Confirmation. In the event of any inconsistency between those definitions and provisions and this Confirmation, this Confirmation will govern.
This Confirmation constitutes a “Confirmation” as referred to in, and supplements, forms a part of and is subject to, the ISDA Master Agreement dated as of December 9, 1997, as amended and supplemented from time to time (the “Master Agreement”), between Counterparty and UBS (as successor to Swiss Bank Corporation). All provisions contained in the Master Agreement govern this Confirmation except as expressly modified below.
The terms of the Transaction to which this Confirmation relates are as follows:
	General Terms
Trade Date:	_______, 2000
Effective Date:	The date of issuance of the Bonds
Termination Date:	_________, subject to adjustment in accordance with the Following Business Day Convention
Business Day:	New York and London
Indenture:	Indenture dated as of November 1, 1985, as supplemented from time to time, between Counterparty and The Bank of New York (as successor to Harris Trust and Savings Bank), as trustee
Bonds:	£___________ aggregate principal amount of Counter-party’s Reset Senior Notes Due ______ issued under the Indenture
Calculation Agent:	UBS, whose determinations and calculations shall be binding in the absence of manifest error
FIXED STERLING AMOUNTS
Sterling Payer:	UBS
Sterling Payer Notional
Amount:	£_______
Sterling Payer Payment
Dates:	The ___ day of each ________ and ________ during the term of the Transaction, commencing on ______, 2000, subject to adjustment in accordance with the Following Business Day Convention 
Sterling Fixed Rate:	___% per annum
Sterling Fixed Rate Day
Count Fraction:	Actual/365
FIXED U.S. DOLLAR AMOUNTS
U.S. Dollar Payer:	Counterparty
U.S. Dollar Payer
Notional Amount:	$[350,000,000]
U.S. Dollar Payer
Payment Dates:	The ____ day of each _________ and ________ during the term of this Transaction, commencing on ________, 2000, subject to adjustment in accordance with the Following Business Day Convention 
U.S. Dollar Fixed Rate:	 % per annum
U.S. Dollar Day
Count Fraction:	30/360
INITIAL EXCHANGES
Initial Exchange Date:	The date of issuance of the Bonds
UBS Initial
Exchange Currency
Amount:	$[350,000,000]
Counterparty Initial
Exchange Currency
Amount:	£_____
FINAL EXCHANGES 
Final Exchange Date:	__________, subject to adjustment in accordance with the Following Business Day Convention
UBS Final
Exchange Currency
Amount:	£_________ 
Counterparty Final
Exchange Currency
Amount:	$[350,000,000]
	Account Details
Account Details of UBS:
	Sterling Payment Instructions:
	Correspondent Bank:	Direct via UK Clearing, Chaps. Sort Code: 23-23-23
	Swift Address:	UBSWGB2LXXX
	Favour:	UBS AG, London Branch
	U.S. Dollar Payment Instructions:
	Bank:	UBS AG, Stamford
	ABA Number:	026-007-993
	Account Name:	UBS AG, London
	Account Number:	_________
Account Details of Counterparty:	
	Sterling Payment Instructions:



	U.S. Dollar Payment Instructions:

[	Termination
The Transaction will terminate, and an Early Termination Date hereunder will occur, on the same day as the occurrence of such an Early Termination Date under the Company Contingent Swap (hereinafter defined). In connection with such Early Termination Date, amounts will be payable by the parties under Section 6(e) of the Master Agreement with respect to the Transaction. “Company Contingent Swap” means the U.S. Dollar to Sterling Swap evidenced by the Confirmation dated the date hereof between UBS and Counterparty entitled “(Swap 2 - Sterling to U.S. Dollar Swap between UBS and Enron).”]
4.	Condition Precedent
All payment obligations in connection with the Transaction are subject to the condition that the Certificates provided for in the Trust Agreement dated as of _____, 2000 between The Bank of New York, as Trustee of the Enron Pass-Through Asset Trust 2000-1, and Counterparty and the Bonds each shall have been issued as contemplated by the Offering Circular dated ____, 2000 relating to such Certificates.
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Please confirm that the foregoing correctly sets forth the terms of our agreement by executing this Confirmation and returning it to us. If returned by facsimile transmission, please reply to ________ at ________. When sending hard copies, please return them to UBS AG, London Branch, 677 Washington Blvd., Stamford, Connecticut 06901, Attention:  _________.
63236117.01
4
63236117.01
We are happy to have completed this Transaction with you.
Very truly yours,

UBS AG, London Branch


By:  ________________________
	Name:
	Title:


By: 	___________________
	Name:
	Title:

Accepted and confirmed as of
the date first above written:
Enron Corp.


By:______________________
	Name:
	Title:
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