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Power of Attorney

I, Taeckwon Seo - Chief Executive Officer of JSC
Nenskra Hydro (hereinafter the Company), authorise
Chief Operating Officer of the Company Mr.
Teimuraz Kopadze (citizen of Georgia, date of birth:
28 April, 1977, personal number: 01030038802), to
carry out the following actions on behalf and for the
benefit of the Company:

1. Represent the interests of the Company to the

governmental and/or administrative
authorities  of Georgia, carry  out
correspondence  with the governmental

and/or administrative authorities, sign any
and all letters, statements and other relevant
documents necessary for the abovementioned
activities in the name and on behalf of the
Company, review the correspondence
received from the governmental and/or
administrative authorities.

2. Sign any agreements, contracts, amendments,
including but not limited to any lease and/or
rent agreements, necessary or otherwise
beneficial for the Company’s day-to-day
activities in the name and on behalf of the
Company, but considering that the price of
purchasable goods and/or service in the frame
of each agreement/contract should not exceed
10000 (ten thousand) US Dollar.
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Succession Agreement

Agreement execution date: November 5, 2015

Agreement Parties:

JSC Nenscra, a joint stock company incorporated in accordance with Georgian
legislation, with identification code: 404408565, represented by authorized
representative Iveri Soziashvili (hereinafter the “Right Transferor”) from one side,
and JSC Nenskra Hydro, a joint stock company incorporated in accordance with
Georgian legislation, with identification code 405112220 on the other side,
represented by Chief Executive Officer Taekwon Seo (hereinufter the “Successor”).

Preamble

On the bases of the decrees of the Government of Georgia #647dated May 21, 2012
and #1894 dated September 23, 2011, and Memorandum of Understanding executed
with the Government of Georgia on June 11, 2010, the Right Transferor was entitled
to  construct the Nenskra Hydro Power Plant on River Nenskra in Mestia
Municipality.

For the purposes of attracting investors Georgian side (Ministry of Energy and
Sustainable Development of Georgia and JSC Partnership Fund) had carried out
negotiations with Korean company Korea Water Resources Corporation (hereinafter
the K-Water) and as a result, the exclusive right to construct and operate Nenskra
HPP was transferred to a company established by K-water — Nenskra Hydro JSC, with
whom respective Implementation Agreement on implementation of the Project and
Shareholders agreement was executed on August 31, 2015.

Considering that from 2010 to 2015 the Right Transferor had exclusive right to
develop Nenskra HPP project, the latter applied to LEPI, Technical and Construction
Supervision Agency (hereinafter the “Issuer of Construction Permit”) of Ministry of
Economy and Sustainable Development of Georgia in accordance with Georgian
Legislation in order to get the Nenskra HPP construction permit of Nenskra HPP, As
a result, on October 5, 2015 construction permit N365 was issued by the Issuer of
Construction Permit.

to construct and operate Nenskra HPP, and expenses incurred for the purposes of
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obtaining Nenskra HPP construction permit has to be withdrawn from the equity
capital of JSC Nenskra and injected in the equity capital of JSC Nenskra Hydro in
accordance with shareholders agreement executed by JSC Partnership Fund as the
shareholder of JSC Nenskra Hydro and JSC Nenskra dated August 31, 2015, execution
of this agreement and transfer of Nenskra HPP construction permit by the Right
Transferor to the Successor became required.

Considering all the above mentioned, the Parties hereby agree as follows:

Subject of the Agreement

- On the basis of this agreement, the Right Transferor - Nenskra JSC transfers to
the Successor - Nenskra Hydro JSC the Nenskra HPP construction permit #365
issued by the Issuer of Construction Permit on October 5, 2015.

- The Successor on his side hereby guarantees and unconditionally agrees to
undertake all obligations of the Right Transferor undertaken by the latter as of
the date of this Agreement for the purposes of construction and development
of Nenskra HPP, which among others, includes obligations envisaged by the
construction permit N365 dated October 5, 2015.

Transitional Terms
Airansitional Terms

- Any disputes between the Parties in the frame of this agreement shall be
resolved by means of negotiations. In case the parties fail to settle the dispute
amicably, the dispute shall be resolved by Georgian courts in accordance with
Georgian legislation.

This agreement is made in 3 (three) copies having equal legal force. Two copies shall
be kept the parties, one copy for each party and the third copy shall be submitted to
the Issuer of Construction Permit.

Details of the Parties
Right Transferor- JSC Nenskra;
1/C 404408565;

Legal Address: Thilisi, Tamar Mepe Avenue # 15;

Authorized Representative: Iver Soziashvili, (on the bases of the Power of Attorney
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Issued by Acting Director of JSC Nenskra on October 5, 2015)
Successor: JSC Nenskra Hydro;

I/C 405112220

Legél address: Thilisi, Besiki Street #4, Office #204;

Chief Executive Officer: Taekwon Seo;

JSC Nenskra JSC Nenskra Hydro
/signed/ /signed/
Translator: Salome Labael =&
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On November 11 of two thousand and fifteen, I, Notary of Georgia, Khatia Beridze, in Notary Bureau located on an
address N 72 M. Kostava str., city Thilisi confirm translator’s Salome Labadze - ( Date of birth: 25.05.1985; private N
18001015721; N 61 S. Tsintsadze str., Thilisi) reality of signature (transator represented diploma with B Ne 002116,
issued in 15.02.2007 by Ivane Javakhishvili Thilisi State University).

1, Notary has warned translator Salome Labadze that she is responsible for the Translation accuracy and has confirmed
that she knows the English language properly and provides the exact translation.

I, Notary confirm the realty of neither signature of the translator nor the correctness of the facts in this copy or the
reality of the document,
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Notary Acts and established amount c}? £ b, ( 13 Nytary Chamber, rules of pay and its terms” article 31: 6.00
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By sMomlso:
Notary
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