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	September 28, 2025


[bookmark: Delivery][bookmark: Delivery]
[bookmark: Subject][bookmark: Address]Bose McKinney & Evans LLP
2700 First Indiana Plaza
135 North Pennsylvania Street
Indianapolis, Indiana  46204

Re:	ISDA Agreement by and between Wabash Valley Power Association and Enron North America Corp. 

[bookmark: Salutation]Dear Mr. Price:
[bookmark: StartHere]		
As you are aware, Enron North America Corp. ("ENA") intends on entering into an ISDA Agreement with Wabash Valley Power Association ("Wabash").  ENA is concerned about potential issues, which may arise as a result of Wabash’s status as a cooperative.  Therefore, we hereby request that you address the following issues:
Does Wabash need any special authority from its members to enter into swap agreements?  Does Wabash have statutory authority to enter into swap agreements?  If not, where does Wabash’s authority to enter into swap agreements originate?
Are there any statutory restrictions on Wabash’s power, authority, or capacity to enter into swap agreements or conduct any speculative trading?
Are there any statutory restrictions on the liability that can be incurred by Wabash or is there any special immunity provided to Wabash or its assets?
Does Wabash constitute an “eligible swap participant” as such term is defined in Rule 35.1(b)(d) of the Commodity Futures Trading Commission, 17 C.F.R.§35.1(b)(d)(1993)?
Will payments made by Wabash to ENA be subject to any restrictions or liens as a matter or law (i.e. involuntary)?
6.  What “corporate” action is necessary or advisable in order to assure that Wabash has capacity and the officers signing that ISDA and other documents have proper authority?
	7.  Are there any particular choice of law or enforcement issues in respect of Wabash, as a cooperative?  Please note, it is our policy to require Texas (or if not agreeable, New York) law and arbitration provisions in our ISDAs.
	8.  Are there any special insolvency or bankruptcy laws or regulations, or laws pertaining to setoff, applicable to cooperatives?  Please note, we usually do not adopt “automatic termination” of the ISDA transactions in the event of bankruptcy. 
	9.  Are there any special tax issues in respect of cooperatives, which would require withholding or cause other tax effects not normally incurred by a domestic corporation?
In the event there are any other issues, which you believe we should be aware of resulting from Wabash’s status as a cooperative, please address such issues in your response.  We are currently working on a first draft of the ISDA agreement and it should soon follow.  Thank you for your assistance.
Should you have any questions, please call me at (713) 220-4124.


Sincerely,



Jason M. Peters
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