RESOLUTION OF THE MANAGEMENT BOARD

OF ELEKTROCIEPŁOWNIA NOWA SARZYNA

SPÓŁKA Z OGRANICZONĄ ODPOWIEDZIALNOŚCIĄ („ENS”)

dated November 15, 2001

The Management Board of Elektrociepłownia Nowa Sarzyna Sp. z o.o. hereby adopts the Budget for the year 2002, prepared under the direction of the ENS Finance Director, as attached.

Pursuant to §14 3 (1) of the Articles of Association and par. III, 2(1) of the By-laws of the ENS Management Board, the Management Board proposes that the Supervisory Board gives its written approval of the proposed Budget for 2002, at their next meeting. 
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