Meeting Minutes of the 2nd shareholders' meeting of
Gaungxi Yizhou Changmao Power Co., Ltd

In June 21°" 2004, the second session of the 1* board meeting of Gaungxi Yizhou
Changmao Power Co., Ltd was held in Yizhou city. The meeting was presided by the
president Xuanmao Li. Attendants included three supervisors, general manager and
the financial principal.

The suspension-related issues was deeply discussed in the conference the
consensus showed as follows
Meeting Proposals:

1. Discuss the suspension measures and capital rising proceeds of Changwa
hydropower project in 2004
2. To consider the motion for CDM projects request.

Meeting consensus:

1. Make phase risk assessment of the construction suspend by the supervision
company, for the further decision-making. Try to obtain short-term loans recently
to alleviate serious shortage of construction funds in order to resume work as soon
as possible.

2. Consider Changwa Hydropower Station utilizing clean energy, and greater capital
investment of project, shortage of funding sources, all of these will seriously
restrict the construction process and the completion of the project. Agreed to
accept the proposal of the design units, proposing application of the CDM timely.

Signatures:
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