LJM APPROVAL SHEET

This Approval Shest should be used to approve Saron’s participation in any transictions iavolving LM Cayman. L.P. ("LIMI"™) or
" L7 1 Co-Investment. LP. ("LIM2"). LIM! and LIM2 wall zollezuvely be referred to as “LIM™. This Approval Shest is 1z addinon
&t lieu of) any other Enron approvals that may be required.

GENERAL

Deal name: Nowa Sarzyma

Date Approval Shest completed: December 17, 1999
Enron person completng this form: Nicole Alvino
Expected closing d.z:e:.Deccmbcr 20, 1999

Business Unit: Enron Europe

Business Unit Originator: Anne Edgley

This ransac:ion relates o QLIM1I and/or EILIM2.

This transaction is [Xa sale by Enron Ba purchase by Enron (a co-sale with Enron Oa co-purchase with Enron and'or
Qother:

Person(s) negotiating for Enron: Anne Edgley, Maroun Abboudy, Cheryl Lipshutz, Trushar Pate!

Person(s) negotiating for LIM: Michaci Kopper
Legal counsel for Enron: Freshfields, London - Julian Makin

Legal counsel for LIM: Kirkland &Ellis. Los Angeles — Eva Davis -
DEAL DESCRIPTION (Insert shon descniption of the transaction invoiving/between Enron and LIM; do not describe the
underlying asset or ransaction. ]

LI will purchase 75% of the Nowa Sarzyna power project from Enron Europe.

ECONOMICS [Insert short description of the Enron economics of the transaction involving/berween Enron and LIM; do not
describe the economics of the underiying asset or ransaction.]

LIM2 will purchase 75% of Enron’s economic interests in Enron Poland Investments B.V. for $30 MM. LIM2 is entitled to 75% of
the cash flow in the form of dividends and sharsholder loans. '

DASH [Anach the DASH relating to the underlying asset or transaction. Insert brief update.on the DASH if the underlying asset or
wansaction has changed materially since the oniginal DASH was corpleted.]
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ISSUES CHECKLIST

1

Sale Options
a. [fthus ransaction is a sale of an asset by Earon. which of the following options were considered and rejecied:

OCondor MMargaux OEnserco ORawinde QJEDI [ QJEDI II OCheweo @ Third Party OD1rect Sale. Please expiam:
Third party could not ransact quickly enough.

b. Wil this Tansacton be the mos: beneficial alternative to Enron? & Yes ONo. Ifno. please expiain:

2. Were any other bids/offers re==ived in conneztion with thus mansacnon?  OYses &XINo. Please explain: The shont
time frame to transaction exesunon, and the need for certainty of closure drove the decision not to seck other bids.

Prior Obiigations

a. Does this ransaction involve 2 Qualified Investment (as defined in the JEDI 11 parmcrshib agreement)? OYesENa. If
ves, please explain how this issue was resoived:

b. Was this transaction required to be offered to any other Enron affiliate or other party pursuant to a conmactual or other
obligauon? OYes  &ENo. !f yes, piease explain:

3. Terms of Transaction

2. What are the benefits (financial and otherwise) ro Enron in this transaction? QCash flow MEamings
QOther:

b. Was this Tansaction done strictly on an arm’s-length basis? BYes 8ONo. If no, please explain:

¢.  Was Enron advised by any third party that this ransaction was not fair, from a financial perspecnve, to Enron? 4
OYes &ENo. Ifyes, please explain: -

d. Areall LIM expenses and out-of-pocket costs (including legal f=es) being paid by LIM? OYes &No. If no, is
this market standard or has the economuc impact of paying any expenses and out-of-pocket costs been considered when
responding to items 1.b. and 3.b. above? XYes ONo. (market standard)

4, Compliance

a. Will this ransaction require disclosure as a Czrtain Transaction in Enron’s proxy statement? EYes [No.

b. Will this transaction result in any compensation (as defined by the proxy rules) being paid to any Enron employec?
OYes XNo.

¢. Have all Enron employees® involvement in ‘this transaction on behalf of LIM been waived by Enron's Office of the
‘Chairman in accordance with Enron's Conduct of Business Affairs Policy? &Yes [ONo. If no, please explain:

d. Has the Audit Commiaee of the Enron Corp: Board of Directors reviéwed all Enron/LIM transactions within the past
twelve months? BOYes [XNo. Have all recommendations of the Audit Commuuee relating to Enron/LIM
transactions been taken into account in this ransaction? OYes ONo.

APPROVALS Name Signature ~ Date
Business Unit John Shermiff
Business Unit Legal Mark Evans " : .
- j 7 - :
Zaron Corp. Legal Rex Rogers M //""/ - i7/2/47

7 ‘ L4 ;
Giobal Finance Legal Scont Sefton ) ) S }@&é‘?‘ \ LYLO’ 7?

) -

RAC Rick Buy ,{e AL Y, 2 oSt

7 i - —
Accounting Rick Causey * .
Er ve Jeff Skilling
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INSUES CRECXLIST

i

s

Sake Upuary
1. lf1bis ransecdon 13 8 sale of ac 33set Dy Exron. wiach of e folloming optioas were considesed aad re;zziel

OCaador WMMargax BEaserzo ORannde QDL Q31 BChewss Bikerd Py ODuwer Sak. [Mcase emplsis,
I'nied party could oet Tansect quickiv coough

s Will 25 Taassczon be Ure most Sesesiznl hermacve o Cayen? WYss 8N oo ploas szplenm

Wezs aay other bids'eflers recaved 1 connecues wieh this canasczon? OYeas GENa Muie ingian. Tie sinat
tine fiaomw \0 BABBNCUWE exsuunch, 3nd De 3eed (or crrunnty of slonure drove BT Jecusion DOt 0 teek other Dich

“nor Obliganons

& Doet his ransactios iasoive 8 Qualificd [avesunan: (as Joficed m the IEDI U p;r'\m.hp ageemem)? BYesBNe. U
yw, pleass ztplazn Suw this lssue was resolvee:

b. Wus 2his Tensacdon royuued w e ofTered 10 a0y omer Fraon affiliate or other ‘party pAriuau! th a coamastusl nf ofawr
obhganon? OVes  ENe. U yes, pleass explaic:

3 Tems of Transacnon

L What ze the Benefits (fimancial and viberwae) to Enson 1a this mansacnen? DCass fow - @Earmngs
DOrher .

b, Was this mansacnen doas ety on an AT’ Jeugts basis? WY es QNe. lf no. please explau:

¢ Was Faron advised by say tuse party that this Uaasscusn was not 31, Boma ﬁnucul perwpacave, to Earun?

OYes MNo. I yes. p.ease explaic:

d  Are ol LIM sxperises ind out-of-pociet cosls (inckichng legal fres)being paid by LIM? BVs ENe Wro.s
thin markrr eandard oc kas the evonomic Impac: of paying my expenses 16d out.of-pocket coms been contidernd whes,
respondiny to steres 1.5 and 3.b. above? ®Yes LINo. (market vandaid)

4 Compilance

¥ Wil tus maasaction require dicionue o t Catun Tragsacnon 1a Eoran’s pruxy satement? @Yes ONo.

b. Wil this cansaction result 1a any corgpensauon (s dettned by tbe proxy rules) bemg paid 10 any Ewon cempiowes?
QYes .

¢.  Have ill Edron ermployees’ iuvolvement ia dus wxgsactiop on bebhslf of TIM beeg walved by Butun's OfMur of the
Charrmaen in sccordance with Earoa's Conduct of Business Affiins Policy’ @Yes DNe.  If no. please expian,

¢ Hu the Avdit Commires of the Enron Corp. Boud of Directon reviewsd all Earow/LIM truasacdons withn e pant
rwelve maaths? OYes @No: Have ol recowumendations af the Audit Commines relaung 1o EncoalTM
mIngacticns Seen taken, inte aecount ia this Tansacton” QYes QONe.

AJPROYALS Name Sigaature Date
Busineay Unnt Johs Sheraiff
Busloess Uit Legal Mart Bvans . P
Carug Carp. Leyal Rex Rogert /& zo/f?
Gloda: Finance Legal Scon Seffan 1z ‘{A[ ff
RaC Rick R -

C. 1y o . ’ A / 3/g ﬁ_
A<cauntiog Rick Caury c‘-T '32 ér__(‘-i
Exzeutive JafY Srilliag -

-
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