Moravéevig Vojnovig j Partnerj

Primalac:
Ministarstyo finansija

Mina Jovovi¢, savetnik

E-mail: mina.jovovﬁc@mif.gov.me
Predmet:

Razvoj | finansiranje Projekta Lustica

Postovana gospodo Jovovig¢,

Zakupu, koji ¢ée bt zakljucenj izmeduy
Pomenutin ugovornih stranga.

saradnji sa pruZenogj
asistenciji vezi' sg Projektom Cija je
implementacija predvidena Ugovorom o
zakupu ("Projekat").

Ovim Pismom Vam

Prvo, Mogu da potvrdim da je Konzorcijum,
nakon nekoliko meseci Pregovora sa
anestitorima, obezbedio ﬁnansiranje Za
Projekat,

Recipient:
Ministry of Finance

Mina Jovovi¢, counse|

E-maijl: mfna.Jovovic@mif‘gov.me

Subject:

Lustica

Dear mMs Jovovi¢,

Capital Limited (jointly referred to as the
"Consortium”) and the Government of
Montenegro ("Government”) and  the
email received from the Ministry of Finance
on 30 July 2013 ("Letter“), all in relation
to the Annex to the Lease Agreement and
the Protocol on cOmmencement of the
Lease Agreement to be concluded between
the respective Parties,

First of all, we would like to thank the
governmenta| institutions of Montenegro
for all the Cooperation ang assistance
Provided to date to the Consortium, in
relation to the project deveioDment of
which s envisaged under the Lease
Agreement (”Project").

Hereby we Provide you with all available
information and data concerning
requirements set forth in Your Letter.

Firstly, 1 can confirm that the Consortium
has secureq ﬁnancing for the Project after
Seéveral monthg of nNegotiations with jts
investors.

Namely, our firm has been €ngaged by the
Consortium and we have been actively



dspekte Planirane ﬁnvestrcije kao | POstupak
detaljne Pravne analize (due dff/gence).

U vezi sa Navedenim, Konzorcijum je
OSnovao drustye Sa sedistem Holandiji y
cilju realizacije investicije, Drustvom
Upravlja Intertryst grupa
(www.ﬁntertrust foup.com), koja je

kao | njegovi investitori, pPoznati sy
Intertryst grupi i isti sy dostavili sva
Neophodna (poverljiva) dokumenta [

informacije 0 svom POslovanju (U sklopy

know-your-c/fent Procedure) Intertryst
grupi i bankama.
U  sklady sa8  Ugovorom O zakupuy

Planiranim fnvestiranjem, Naredna faza
investicije obuhvati¢e isplaty iznosa og 3,4
miliona evrg Vladi Crne Gore od Strane
Konzorcijuma na ime Zakupnine do kraja
2019. godine.

investitora dostavljena nNam je potvrda 0
raspolozivim finansijskim sredstvima
(odnosno dopis investitora J.p
Morgan, kojim se pPotvrduje Postojanje

Imajudi y vidu da je Konzorc:’jum Potpisao
investiciony

Realizacija investicionog plana, ukljuéujudi

pPromptny isplaty 3,4  miliona evra,
zapocece po Potpisivanju protokola | po
odobrenjy aneksa Ugovora ¢ zakupu,

involved in all aspects of the €nvisaged
investment and related extensjve due
diligence process,

In light of above, the Consortium has
incorporated a Dutch entity for the purpose
of  the investment. The entity s
administered by Intertrust
(www.intertrust foup.com) which is in the
majority Ownership of one of the world’s
largest asset

known tg the Intertryst Group and have
provided al| required (conﬁdentiai) KYC (as
a part of know-your-client Procedure) data
to Intertryst Group and the banks,

Consortium and  jts investors with
confirmation of available financial resources
(i.e. a confirmation letter from the investor
bank J.p. Morgan as to the availability of
the liquig funds equal or exceeding EUR 3.4
million) [to pe Provided by the Consortium
upon reguest within the shortest term
Possible].

Given that the Consortium has executed
investment documentatfon in relation to

confirming the availability of future finance
for the Project,

3.4 million, shall commence following the
signing of the protocol and approval of the



dogovorene sadrzine,

Naime, holandsko drustvo osnovano od
strane Konzorcijuma uplatice (u ime | za
racun Projektnog drustva Northstar) na
Vladin ra¢un zakupninu po osnovu Ugovora
0 zakupu za slededih 8,5 godina odmah po
stupanju na snagu Ugovora 0
zakupu/potpisfvanju Protokola. Sa tim u
vezj napominjem da prenos
sredstava/kontrola porekla novca
(sredstava) i povezanih banaka (sa cijih

koji podrazumevaju Visok
sigurnosnih mera/provera y pogledu pranja
novca,

U vezi sa relevantnim kvalifikacfjama
Konzorcﬁjuma za fmp!ementacu‘u Projekta,
napominjem da se dokumentacija U vezi sa
Konzorcijumom odnosno relevantnim
pPrethodnim iskustvom Konzorcuuma, nalazi

predmetn; tender (npr, Ministarstya
finansr’ja I Savjeta za prl’vatizaciju).

Na samom kraju, Zelim Jos jedanput da
potvrdim Spremnosti Konzorcijuma da
Sprovede Projekat do Samog kraja. Naime,
Konzorcijum Jje, do sada, investirao
Projekat preko 2,5 miliona €vra, a dodatna
investicija u iznosy od 3,4 miliona evra bice

uplacena, odmah nakon potpisivanja
protokola, Sama Cinjenica da je
Konzorcijum obezbedio sredstava g

nastavak fmpfementacije Projekta, uprkos
ﬂnansijskoj situaciji u regionu, predstavlja
dokaz posvecenosti Konzorcijuma Projektu.

Konzorcijum je takode prihvatio | saglasio
S€ sa rigoroznim kaznenim mehanizmima
koje je Vlada predloZila u aneksy Ugovora o
zakupu [pored Postojec¢ih  odredpi o}

annex to the Lease Agreement, both of
which have been agreed,

Namely, the Consortium’s Dutch entity will
Pay (in the name and on behalf of the
Project Northstar), to  the

the transfer of funds/control of origin of

standards, which  provide for stringent
security measures/checks with respect to
Mmoney laundering,

Concerning Consortium's qualifications for
ﬁmplementation of the Project, I underline
that the documentation related to the
Consortium and its previous €xperience in
similar Projects may be found with the
Competent governmenta| bodies  which
conducted the tender in Question (e.q.
Ministry of Finance, Privatization Council),

the readiness of the Consortium to seeing
development of the Project through.
Namely, up to this point the Consortium
has already invested funds exceeding EUR
2.5 million in the Project, whereas the
additional investments of EUR 3.4 million
will be paid iImmediately after signing of the
protocol. Very fact that the Consortium has
Secured resources for continuation of
Project Jmplementatﬁon, despite financial
the Consortium's commitment to the
Project,

The Consortium has also accepted and
agreed to all strict Penalty mechanisms
Proposed by the Government under the
annex to the Lease Agreement [in addition



jednostranorn raskiduy koje stoje  ng

raspolaganjy Vladi slu¢ajy Kr$enja
Ugovora o Zakupu].
Uvereni SMO, posebng Imajuci u viqy

Posvecenost Konzorcr‘;urna u imp!ementaciji
Projekta, dalju, kontinuirany podrky
Vlade nadleznih

Ovim  putem Vam se Jos  jednom se
zahvaljujemg na dosadas’njo; saradnji |
razumevanju I sa zadovoljstvom ocekujemo

nastavak Saradnje na razvojuy Projekta.

u Beogradu, 31. jula 2013, godine

fo the unilatera| termination right by the
Government].

We are confident, €specially having in mind
the Commitment of the Consortium to the
implementation of the Project, that we wijj
have the continued support  of the
Government, and  other governmenta|
bodies in developlng the Project, given that
Such support js mdispensab.‘e due to the
value and the complexity of the Project.

We hereby thank yoy once again for all the
COOperation and understand:’ng Provided tg
date ang we sincereJy look forward to
further COoOperation moving forward with
the Project,

In Belgrade, 31 July 2013

Slaven Moravéeyi¢



J.P. Morgan (Suisse) sA JP MOI‘gan

Northstar d.o.o0.

Bulevar Svetog Petera Cetinjskog 29/1
Podgorica

Montenegro

For the attention of Kar| Haataja
STRICTLY PRIVATE AND CONFIDENTIAL
Geneva, 31 July 2013

Dear Sir,

We hereby attest that Al Yasra Investment Company Limited (the Company") has maintained a
satisfactory account relationship with us since 4 November 2009,

The value of the assets held by the Company is in excess of € 3.4 million in cash which funds, as of
today, are immediately available.

This letter is provided as a business courtesy at the request of the Company in connection with a
real estate investment and with the understanding that you will hold it in strict confidence and will
not divulge its source or its content.

In accordance with usual banking practice, the present letter does not constitute an undertaking or
warranty as to the general financial condition of the Company or of the beneficial owners, or to
their future ability to meet their obligations. It does not engage the responsibility of J.p, Morgan
(Suisse) 5A whatsoever,

Yours very truly,

J.P. Morgan (Suisse) sA
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ol Tara Smyth

Paolo Moscovici
Managing Director Executive Director

8, rue de Ia Confédération @ PO Box 5160 e 1211 Geneva 11 e Telephone +41-22 744 11 1 e Teletax +41-22 744 15 95




Pravo Vlade na raskid Ugovora o dugoroénom zakupu zemljista

Zastitne klauzule iz 0snovnog Ugovora

Kako je definisano odredbama Ugovora, Viada isti moZe raskinuti sa momentalnim
stupanjem na Snagu nakon dostavljanja pismenog obavjestenja Konzorcijumu ako:

Prilogom 2.
Clan 6.1.9 - Dokaz o Registraciji Privrednog drugtva ili dijela stranog drustva
(Projektna kompanija) koje je registrovano j koje posluje u sklady sa zakonima Crne

Bilo koja Zakupnina ostane neplacena 120 dana nakon dostavljanja obavjeétenja, u
Pismenoj formi, od strane Vlade Konzorcijumu i kojim se navodi da se sa
zahtijevanim placanjem Zakupnine kasni;

Ovaj raskidni usloy $€ ne odnosi na avansno placanje zakupnine za prvih 10 godina,
kao i kasnija eventualna avansna placanja Zakupnine

kako slijedi:

® Hotel 250 sobga 58,800,000.00 €

* Vile 28,700,000.00 €

® Priveziste sa infrastrukturom i uredenjem terena— donji segment 29,400,000.00¢
* Restorani 12,600,000.00 €

* Uredenje prostora - gornji segment 1,800,000.00 €

* Enterijeri oprema 10.500.000,00 €

Konzorcijum Propusti da, u razumnom roku, podnese zahtjeve za izdavanje
potrebnih Saglasnost (ukoliko takay Propust nije rezultat Vige Sile)




®* Uplata presotalog dijela zakupnine za 8.5 godina (do 2019 godine) trajanja zakupa,
izvrsice se na nacin ¢to se predvida da ¢e se preostali iznos uplatitj y roku od 21
dana od dana Potpisivanja Protokola o pravosnaznosti. U slu¢aju da Konzorcijum ne
plati Preostaly zakupninu, ovaj Ugovor ce bitj automatski raskinut, a Viada ¢e imati
Pravo da, na ime ugovorne kazne, zadrii iznos Placene zakupnine, u visini od
603.581 €,

Arbitraa i nadleznosti u pogledu sporova ugovorena osnovnim Ugovorom




Obavjestenje o sporu

Pregovori

Strane moraju prvenstveno nastojati da Prijateljski rijege dogovorom bilo koji Spor u roku od 60
(Sesdeset dana) od urucenja Obavjestenja o sporu.

Arbitraza




Crna Gora
Registarski broj 5-0346864/ 008 Datum Promjene podataky. 05.07,2013
Mati¢ni broj 02641518

DRUSTVO SA OGRAN!CENOM ODGOVORNOSCU "NORTHSTAR" - PODGOR!CA
lzvrgene SuU sledece Dromjen Snivada latuta Mier;a S$€ ugio Dasnég Osnivaga
Datum zakﬁ;uc‘wan;a “goveora: 9o 01 2007
Datum donosen)a Statutg 22,_912@1 Datum 'ZMmjene Stay i, 24.97 2013
Adresa Obavljanjg dielatnosy, BULEVAR SVETOgG PETRA Mjesto PDDGORI:&
CET!NJSKOG 29/
Adresa 25 prijem sluzbene poste: gU#fEN\.\/;ﬂS\T(OSé/ﬁ%EgG PETRA Sjediste. PC DGORICA
Pretesna djelatngst 4339 Qsta 28Vr8ni ragoy|
Obav‘i;an;e spof;novtrgovinskog pos.‘ovanja:
X da ne
Oblik SVojine:
ez oznake Svojine drustveng X privatng 2adruzna ava il viga Oblika Svofing drzavng
Porijek|q kapitala
bez OZnake Projekla Kapitalz domag, Strani mjesow
Upisan; kapital- 93939 926.00¢
(Novgap, 999‘925.00 - Nenoveéan, 00

/
Osnivag; -

Ime | prezﬁme.-’Nazw. aresa
JUKKA RIKHARD HAATAUA KARJ'-PX8895013 HELSINK)
Udig 99%

Uloga Csnivag
Ime | Prezime/Nasyj,

Adresa
EQUEsT CAPITAL LIMITED ISLAND JERSEY BOND STREET 9, ST HELLER
\ —-___;—_._*_\-_.__
CHANNE(
Registars broj.  gg232

Udio: 1%
Uloga Osnivae

Lica u'dr'uéf\;'.[:
=== drustvy

Imeg | Rrezime:

Adresg:
Marko Calasan . 0109980320534
Ovlaséan; Zastupnik . {Imenovan; ¢e raspolagay Kapitalom Drustva

Y iznosy og 10.00 Eura, u okyiry Svojin cvlaécen;a. Predvidenin
Statutom Drus‘.(va.)

Po;edmaﬁno- ()

>

lzvrgni direktor . ( imenovam’ ce raspoiagah kapitalam Drustvg u
iZNosu ogf 10.000 Bura, u okyiry Svojih Cviascen)s. Predviden:p
Statutom Drustva )

()

lzdato 05.07 2013 god. Oviascenq lice

- Milo Paunovi¢

Strana S od o




CRNA GORA

VLADA CRNE GORE

PORESKA UPRAVA

CENTRALN] REGISTAR PRIVREDNIH SUBJEKATA
Podgorici, dana 05.0?.2013.god.

Zakona o opStem upravnom Postupkuy (g list RCG" bre0/03 i g list CG" pr 32/11) i élang 213 Upustya
0 rady Cenrrainog registra grivrednih Subjekaia ("Sl list CG" br 20/12), Nesavajuc PO prijayi za registracijy

TVO sa OGRAN!CENOM ODGOVORNGSCU "NORTHSTAR" .
PODGORICA Lroj 201665 oy 06.07.2013 9¢d podnosioca

Ime | prezime Stamena Gadeyic
JMBG i br pasosa 11 1978215267
Adresa:Spaso;a Raspopovn’c‘:a 34 . Pcdgor.ca

dana 05.07.2013 90d donps;j

RJES‘ENJE

Registruje_ S€ promjena Osnivada, Statuta pasoss osmvac‘a‘muenja S€ udio DRUSTVO SA
OGRAN!CENOM ODGOVORNOSCU "NORTHSTAR" -PODGORICA - registarsk; bro 5-0346864/ 008

Saslavni gig Rjeéenja je i lzvod iz Cenrramog registra privrednin Subjekata Poreske Uprave,

Obrazloéenje

Rjeéavajutji PO prijavi | za YPis promjene Poaataka {Csnivaca, Statulz pasess Usnivaga mMyenja se udic; y
Privrednom Orustvy DRUSTVQ SA OGRANICENOM ODGOVORNO cu "NORTHSTAR" - PODGORICA
utvrdjeno Je da sy ISpunjeni usloyi Za promjany, Pedalaxa shoung Clanu 33 | gg Zakong ¢ Brivrednim
drudtvima (g gy RCG" brerz "Skuist CG gy 1707 4011, “87a 2.1 3 Upusiva o rady Ct:mtra.'::‘-;;
"egisira privrednin Subjekata (“S| figt CG" br.zo, 12) pae OTittens kgp 1zreg Riesenja

Ovlaéc‘.eno lf'c':g-‘ -
M.P. : 4

Milo Paunovig
Pravna Pouka;

Protiy 0vog riesenja moze Se izjaviti za)pg Minjstarstyy ffnan;jfa CG

U roku od 15 dang oq dana prijemg rieSenja, Zalpg S€ predaje prekg

OV0g organa i taksira administrativpgm taksom y iZRo8y og 8,00 ¢,

shodno Tarifnom broju 5 Taksene tarife za admfnistrativne takse.

Taksa ge Uplacuje Karist racuna broj 832-3161-26-Administrativna taksa.




FALRM ONT ~Ra FFLES
HOTpLy 1.\”_-4{.\;\1:0.\.\1,

June 20, 2013

Mr Kari Haataja
Northstar d.o.o.

Bulevar Svetog Petra Ceﬁnjskog 29/1
Podgorica

Montenegro

Montrose hotel & residentia| Project, Lustica Peninsula

Dear Kari,
Further to our various meetings ang regular telephone Conversations, jt was a pleasure meeting

again today in Geneva ang hearr’ng more about the Progress of your Montrose Project in
Montenegro.

Christophe Piffarett




Weirmory

PRIVATE AND CONFIDENT!AL

14 July 201

Northstar d.o.o.

Bulevar Svetog Petra Cetinjskog 29/1
Podgorica

Montenegro

Attention: Kari Haataja

Re: Proposed F, airmont Project 4 Montroge Resorr, Lusticy Pen nsuly, Monmnegru

Dear Karj:

Further to your recent conversations with Christophe Piffaretti, we are pleased 1o present
this letter of intent (including the exhibijrs attached and incorporated by reference, this “Letter”)
and to €Xpress the interest of FRS Hotel Group (LUX) S.ar1 and jts Affiliates ("FRS™) in
pursuing with Northstar d.o.o. ("Owner), the provision of services in connection with 4 hote|
located a the Montrose Resort, Lustica Peninsula, Montenegro 10 be branded ang Operated under
the Fairmont brand (the "Brand™),

We understand that the hotel wi]] be a full-service luxury hotel, with facilities and
characteristics ag described on Exhibit B o this Letter (the "Hotel™). |n addition the Hortel wil|

ownership residentia Component (the "Residences") also to be developed ang Operated under
the Brand angd with facilitjes and characteristjcs as described on Exhibit C 1o thjs Letter (together
with the Hotel, the “Project™).

Itis our unders[anding that Owner w I act as the oy, nerand developer of the Project and
that Owner currently owns ang has a long-term leasehold interest in the land that wij| constitute
the Project and holds Necessary entitlements for its development as outlined in thjs Letter.

This Letter Summarizes the Key terms of the management arrangements Proposed by FRS
for the Project. The agreements g ‘

FRS Hote] Gmup (Lux) S a rl

6. avenue Pasteur

L-2310 l.uwmhourg

Umnu—[)uch_\ ul'l,u\embourg

RCS !.u\umhuurg B 110245

TEL - 352 36 36 39 86 Fax - 3352 26 26 19 g~

WWW [airmon com




S
Provided bejoy and injtja| the bottom of each Page, and reryrp one origing] signed copy by
August 15 50, L, otherwise the terms and conditions outlineg in this Lerter will expire. except as
EXpressly provided in Exhibit A

FRS HOTEL GROUP (LUX)S.ar;

By:
Name: Francois Baudin

Title: Authorizeq Signatory
SO AGREED
Northstar d.o.o.

By:
Name: Date-

Title:




Exhibit A.

E.\-clusivitv & Conﬁdentialig'

In consideration of FRS’s eXpenditure of time and effort in (he review and consideration of
proposed participation jp the Project, You and FRS haye agreed (which agreement js intended 1o
be a bjnding ongation) that this Letter ang the OPportunity Presented to FRS 10 participate jn the
Project shaj be FRSs On an exclysjye basis during 4 period of |80 days foHowing the date of
signature of this Lertter (the "Exclusiviry Period™) while we Mutually diseyss entering into

During this e.\clusjvity Period, neijther YOu nor any person or entity that controls, s
controlled by or s under common control with YOou (an "Afﬁliate") will solicit. cntertajn,
Negotiate o consult with ap, Other party with respect to thejr assumption of the hote| o

agrees that each of us wi) respect and preserve the conﬁdenlialit_\' of all “Confidentia|
Information received from the other, "Confidentia) Informatiop - means (a) the existence and
contents of this Letter, ang (b) any information of a Proprietary or confidentjg| nature relating ¢,
the business or the assets of FRS. the Brand or any other FR§ Affiliates or YOu or an, of your
Affiliates other than (i) public Enrormation; (if) information known by the recipient prior to the

any purpose other than the evaluation ang negotiation of proposed arrangements pety e youy
and FRS. The Foregoing shall not OPerate to prohipjt disclosure of information 10 your or gyr
respectjve investors, ﬂnancing sourees,  officers, directors, employees, legal advisors,
accountants or consultants (collectively, “"Re Lesentatives™). €ngaged with fespect to the Project
involved n the evaluation ang negotiation of the proposed arrangements Provided sych
representatives agree 1o keep sych information confidential, or disclosure otherwise required by
law proyided that if 4 party feels that j; s compelled by |ay ¢ disclose Confidentja| Information
it shall, 1o the extent it s legally ap)e to do so, sg inform the other party., outlining the grounds
for its beljef that it js o compelled, ang afford the other Party. 1o the exten; time permits, the

IFRS Owner
Initials Initials

.




information and on COMmmunicating sych information 10 any other person under circumstances in
which it is reasonably foreseeable that such Person is likely 1o trade in or advise in respect of
such securitjes. In addition, we both sha] have the right to approve whether and when there may

Letter or the consideration of of re]ationship to the Project by FRS or the Brand (unless such
disclosure js required by law), in which case the parties shal| nevertheless Cooperate op drafting
the announcement's content and setting jts timing. It js Your and FRSs Mutual intent thyy no
public announcement sha|| be made untj| after the €xecution of the HMA

This Letter shaj be governed by and construed in accordance with (he laws of England
and Wales

O FRs T e
Initials Initials




Exhibit B:

Principal Terms of Hotel Managemen¢ Agreement (“HMA”)

I Physical
Description:

2, Management &
Branding:

3. Brand
Standarg:

4. Management
Term:

5. Base
Management
Fee:

6. Incentive Fee:

—_—
FRS

Initials

The Hotel wij be comprised of 200 guest rooms (minimum 3¢ $q-m for
¢ach standarg room) and food and beverage outlets, functjon Space,
recreational faciljjjes (including a Willow Stream branded Spa) and gues;

Brand (“Brang Hotels™) The precise characteristjcs of the Hotel wi|| be
consistent with the Brand Standards (as defined below) angd determined and
agreed upon by both Parties pursuant 1o the process described in the TSA

The Hote| wi) be managed by FRS or an affiliate (the "Operator™) o
behalf and on the account of Owner and branded as 4 Brand Hote) and the
Spa will be branded as a Willow Stream.

The Hotel wij be designed, constructed furnisheq. maintained and
Operated to meet the physical and Operational standards applicable 1o the
full service luxury hote[s Comparable to the Hotel (j.e. within the same
regional grouping, if any, established by the Brang and its Affiliates to
reflect regional physical and OPerational variatjons and the same resort,
City centre o other pertinent produc( categony  as the Hotel) under
management g Brand Hotels as of the date of any determinatjon (the
"Brand Standard™),

25 full calendar years after the opening of the Hotel for business as 4 Brand
Hotel (with aj amenities and permits in Place) with two consecutive
extension terms of five years each (2x5), with cach extension a¢ Operator’s
option.

Calculated as 2.75% of Total Revenye (except that in the first ang second
Fiscal Years the Base Management Fee shall pe 2.25% and 2.5%
respectively), paid monthly and not subordinated to debt service. taxes,
FF&E Reserve deposits, insurance or Other expenses. Total Revenye and
other definitions relating to Operator's fees will be consistent with (he
Uniform System of Accounts for the Lodging Industry, except as

specifically set forth in the HMA (the “Uniform System™).

Calculated as the follow ing percentages of AGOP:

(1) SIX percent (6%) of AGOP. if GOP is less than or equal 1o twenty-
five percent (25%) of Total Revenues;

(ii) Eight percent (8%) of AGOP, if Gop is more than twenty-five

S——
Owner

Initials

= ET .



7. FF&E Reserve:

8. Centralized

Services:

Initials

(iii) Ten percent (10%) of AGOP, if Gop iS more than thirty-five
percent (35%) of Tota) Revenues.

replacement of furniture, fixtures, ang €quipment) €qual to 4.0% of Total
Revenues each year (except that in the first and Sécond Fiscal Years the
FF&E Reserve shal be 2% and 3%respectivefy). All capital projects wil|
be subject 1o the Annual Budget process described below. Operator wi]
hold the FF&F Reserve a5 4 Hote| account, subject to Owner’s reasonable
investment instructions.

Both partjes recognize that the FF&E Reserve contribution as stated herejn
from the fourth Fisca Year to the end of the Term may be insufticient to
fund the necessary replacement ang renewal program g the hotel. | the
cvent the Partjes agree that additiong| funds are required for this purpose,
Owner shal| make available the requesteq additional funds by making g

FRS or jts Affiliates wij]| Provide centralized services (o Support the
Mmarketing and Management of the Hotel, Centralized services will faj] into
tWo categorijes:

(A) “Mandatory" centralized services, which arc essential for Brand
operations and consistency ang mandatory for subs[antia”y all Brand
Hotels (subject 1o EXceptions based op regional or hotel-specific physical
Or operationa| variations, legal or financia] constraints and simjlar Mmatters
which may make the provision of such services 1o 4 specific hote|
inappropriate oy infeasible),

(B) "Optional” centralized services. which may pe provided most
efficiently on 4 centralized basis, by Which are selecre for the Hote] by

T Owmr
Initials



9. Taxes

10. Hote|

Personnel:

I'l. Annua|
Budgets

Initialg

FRS

Operator ang Subject to Owner’s specific approval g part of the Annygj
Budger process,

The Hote] wij) be charged for centralized services i fair and reasonaple
share of the total costs incyrred in providing the services to the System of
Brand Hotels, i, each case withoyt profit, but with inclusion of internal
COsts equitably allocable to the Provision of the S€rvices. The Hote|’s fair
and reasonabe share shal] pe determined on 4 consistent basis among al|
COmparable Brang Hotels. Certain Services may be provided to or shared

The precise set of ’\/landator)-‘ and Optional centralized seryjces offered by
FRS may change from time to time consistent with changes throughout the
system of Brand Hotels.  For example, for 20 FRS Charges for
Corporate Sales and Markering Services are 1.50% of Total Revenues ang
for Centralizeqd IT & Accounting Services are ().259 of Total Revenues,

If any cost. charge or €xXpense incurred by FRS or jis Affiliates to pe
reimbursed under the Hma (Which shal) include g charges for
Centralized Services) is subject to any deductions or withholdings for VAT
Or any other taxes, charges, withho!dings, or liabilities imposed by any
governmenta| authority, then the payment of reimbursement will be
“grossed up” so that FRS or jts Affiliate recejves the full amoun; stated to
be payable of reimbursable, Operator, however, shaj be responsible for
Paying all taxes jn the nature of withhofding or other income taxes due on
its Base Fee and Incentjve Fee fees under the HMA .

All Hote| employees wil] pe employees of Owner unless FRS, Operator or
an Affiliate elecis 1 ¢mploy the Hote)'s General Manager. Owner will
have reasonabie rights of approval over the selection of the General
Manager.

Not later than g November of each vear, Operator wj) prepare and
present the Annya) Budget for the following Fiscal Year for review and
approval by Owner. The Annua| Budget wij| include detaj| on all aspects
of the operation of the Hotel, [f Owner and Operator are unable to agree
on the Annug| Budget, then the parties may submit the dispute for
resolution to an independent expert mutually selected by the parties.
Owner shall not unreasonably withho|q its approval of any portion of the
Proposed Annya| Budget, ang shall not withhold jts approval of any
proposed Annya| Budget item which represents an expenditure necessary

Owner
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iZ.Book&
Records &
Accounts

13, Termination:

—_—

FRS
Initials

Operator wij| maintain books, records and Supporting documemation for
the Hotel in accordance witp the Internationa Financja| Reporting
Standards (IFRS) adopred by the Internationa Accounting Standards
Board, taking into account the Uniform System, Operator will prepare

COmmentary for Owner’s review, Operator wij| open all sych Operating
and reserve panj accounts for the Hotel at 4 bank approyeq by Owner ang
shall designate senior Hote| staff to exercise sole signatyre authority oyer
all account transactjons, Owner shal) execute any further authorizations as
may be required to permit such designated Hotel staff ¢, exercise sych
authority,

months, or (jjj) fails to achieve completion of the Hotel and the Opening
Date by 4 mutually acceptable date, jp cach cage subject to ExIensions for
force Majeure delays of Up 10 12 months from the Stated deadline - (<)
Owner's follon ing right of performance termination (Which shal| noy be
Ima%dasadchuhb}CmemkwL

would be the “Shortfaii”) and (b) the Hotel’s Revenye Per
Available Room (“REVPAR”) for the Fiscal Year is [ess than 859
of the weighted average of the REVPAR achieved at the hotels in
the Competitive Set for such Fiscal Year.

(1) "Comgetitive Set” would mean the hote| and the three (3)

hotels within the marker of the Hotel mos; closely Comparable 1o
the Hote| in quality. price and market (with dye consideration given
o age, quality, size. location, amenities. amount of meeting space,
and business MIX) as agreed between Owner and Operator prior to
the close of the fourth full Fiscal Year and subject 1o dispute
resolution by an independen; expert,

(1i1) No[wi[hs[anding the foregoing, Owner's right  of

Owner
Initials
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performance termination would e subject to (a) reasonable
€Xceptions for force Mmajeure events, f'enovation or construction
Projects at the Hotel and Owner’s breach of the HMA, r'ncluding
failures to Provide requireq working capita] or o conduct agreed
capital projects contemplated in the Annual Budger ang (b)
Operator’s right to cure by payment of the Shortfay for the final
Fiscal Year in the Termination Test Period, which woylq be
xercisable on pot more than three Occasions during the initial
Term, nor on more than one occasion during any Extensjon Term.

[4. Owner Owner wij| have freedom to make any transfers of the Hotel or interests in
Transfers: the Hote| (directly or indirectl))\ subject 1o Customary and reasonable
limitations designed 10 ensure that (a) the HMA remains in fy|| force ang

effect, (by Ow Ner remains 3 reasonably crudftuonh_\' entity. (¢) no transfer

may be made 1o g4 tOmpetitor of FR§ (L.e. any owner Or Operator of g
branded SYstem of hotels o their Affiliates), (d) the transfer will poy

wner are subject to reasonable rights of first offer (if Owner determines
to solicit a sale) in favour of Operator.

IS, Insurance Owner wi)| be  required 0 maintain poth all-risks Property angd

INSurance maintajneq for Brand Hotels. Owner wil| apply proceeds of
Property insurance (other than business interruption insurance) 1o the repair

I7. Non- Operator wi|| receive s standard non-disturbance agreement from any
Disturbance lender secured against the Hotel, which Will provide for the continued
Agreement: recognition of (he HMA in even of foreclosyre and by any furure Owner.

It Operator determines that such an agreement s pop eftective in the
Jurisdiction of the Hotel, Operator may require reasonable ang customary
limitations op loan-to-vajye and debt seryice COverage ratios gas to

financings,
18. Technjcal Pursuant to 3 definitive Technical Services Agreement (the “"TSA™) which
Services: shall be €xecuted with the HMA, during Pre-development and design

through the construction perjod, FRS or jts Affiliates wil| Provide review.
comment and assistance on areas such as basje design, design documents,
architectura| Space planning, interior design, telecommunications and
cOmputer  systems, budgetary advice, mode| room  constructjon,
construction observation/ deficiencies and scheduling, Owner wi] select
key consultants with appropriate world-class luxury hote] experience and

_]RS o= ()\\-hur
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19. Pre~0penjng
Services

20. Territorial
Restriction

—_—
FRS

Initials

material - congracys (le, architect, interior designer, construction
supervision) taking into account recommendations by FRS or jts Affiliates,

Who wil| pe involved in the review and briefing of consultants and thej,
product.

In order ¢ atford Owner preliminary technical assistance prior 1o the
€Xxecution ang delivery of the HMA and the TSA, Owner and Operator

shal| €Xecute ap “Interim TSA” ip the form attached to this Letter as
Exhibit D,

(€) 20% of fees on commencemen or'construction:
(d) 209, of fees on completion ol structura| construction:

(€) 10% on the date scheduley for the Opening date of the Hotel on
construction schedule (as OPPOsed 1o the actya| Opening date).

Prior to the Opening Date of the Hotel. FRS or its Affiliates shy|| provide
Customary Pre-opening Services, incfudmg, Without limitation, the hiring,

the Pre-opening period ang other operationa| Preparations for the Opening
Date. FRg shall prepare for Owner’s Feasonable approya| 5 budget relating
to all of sych Pre-opening activitjes and Owner sha|| deposit into pre-
opening accoynys established for the Hotel funds a the time ang i the
amounts specified in the Pre-opening budger approved by Owner (as it may
be revised from time 1o tme) sufficient (o cover Pre-opening ¢osis and
expenses (inc!udmg. Without limitation, reimbursemen 10 FRS and js
Affiliates for all costs ang expenses reasonably incurred by FRS and its
Affiliates in the performance of Pre-opening Services).

FRS and js Affiliates wij| agree not to own or Operate another hote|
branded as Part of the Brang within a radjys of thirty (30) kilometres from the
Project ang inside the country of Montenegro during the initial ten (10)

Owner
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21 Governing The HMA and all rejateq agreements wi| pe governed by the laws of
Law England ang Wales, without reference o Principles of conflicts of laws,

22. Dispute Disputes arising oy of the HMA Will resolveq (@) with Fespect to any
Resolution matters 5o designated in the HMA . by third party hote| “xpert and (b) as 1

all other Malters, by mediation ang then arbitration jp accordance with the
rules of the [London Court of Internazionai Arbitration (LCIAy, All
Proceedings wi|| pe conducted jn English ang held in London,

23 Operationa| Owner ang FRS wij COoperate tg document all agreements ang their
Structure relationshfps in a manner consistent vyith FRS' Operationa] Structure and o

achieve efﬁcrency in the Processing ofpaymems, all to the €xtent possible.
Owner acknowledges that FRS may divide the HMA ang the services and

!"R‘S— Owner
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Exhibjt i

Physical It is anticipated that up to 100 residentia| units (the “Residences“) will be
Description: devefoped, however, the type of product, SCope and scale will pe

parties.

2, f\’lemugumem& [he Residences may  only pe Managed  ang branded 4y Fairmony
Brand:’ng: Residences.

Residentia) "Residentja] Brand Standarq" means. the physical ang Operationg|
Brand Standarq: Standards applicable g all or substant:’a!ly all Fairmont Residences
Properties which gre either fyj| service luxury Private residence clubs, or

updated from time to time.

Residentig] FRS wi] receive a Residentja) License Fee of 4% of total net sales valye

License Fee: (gross sales Jess rescissions) for the use of the Brang name and marks i
the sale of 4 of the Residences. Payment of the Residentia| License Fees
shall be made to FRS immedja[el_\-- Upon the earljer of: (1) any deposit of
10% of the Purchase price. of more. made by 4 purchaser thar js either
non-retundable ang available for yse by Owner or that is made available
for use by means of either g icl[er-ul‘-crcdi{ or bond: (2) the sale and
closing of each Residence: or (3) the receipt of any lease Payments, g4
applicable,

Owner wijj| Pay a non-refundap)e €200,000 advance on the Residentiy|
License Feeg al the execution of the Residentia| License Agreement in
consideration of Owner’s yse of marks in pre-sales ang Mmarketing
activity. Owner acknowfedges that such advance s non-refundab|e based

TR_\ - Owner
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5. Sales &
Marketing:
6, Construction

Defect Reserve

7. Governing
Documents

8. Technical
Services
—
FRS
Initials

License Agreement,

Owner wil| pe responsible for the sales and marketing of the Residences
FRS and Owner shal] €nter into a Sales & Marketing Advisory Agreement
providing amaong other things that FRS \ 1l have approval rights gyer the
party (whether 3 Party or Owner s In-house staff) conducting the sales of
the Residences as well as all relateqd marketing materig]. incfudmg Without
limitation approval of the marketing and sales plan for offer and sale of
the Residences.

issued, (1) a construction defect FESErve account with 4 bank reasonably
acceptable to FRS, in amounts deemed sufficient by FRS and on such

claims with respect to the Residences o (2) in liey of this reserve, the
Owner Mmay obtain insurance o cover this risk, in such amount, on sych
terms (including the deductible) and with sych insurer as FRS shall
approve. If nejther (1) or (2) above are available where the Project js
located, the parties agree to establish a suitable alternative.

FRS will haye the right 1o review and approve any subdivision or
condominium declaration, declaration of vovenants.  conditions and
restrictions. reciprocal casement agreemens. articles, bylaws, rules angd
regulations, o similar documents governing  the development,
construction. ownership or operation of the Project as 3 whole or any

that (A) the governance of the Residences wijj| permit Operator 1o ensure
that they are developed ang maintained at 4 standard consistent with the

Pursuant 1o the definitive TSA (or a separate TSA addressing the
Residences), during the pre-development and  design through the
construction period, FRS or its Affiliates will provide review, comment
and assistance on dreas such as sijte angd master plans, basjc design. design
documents, architectural Space planning. interior design, residence and
cOmmon area layous, telecommunications and computer systems, cost
estimates, mode| unit construction, construction observatjon; deficiencies
and scheduling for the Residences. FRrs will afford Owner preliminary
technical assistance relating to the Residences prior to the conclusion of
such definitive TSA bursuant to the Interim TSA.

Owner
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9. Pre-Opening
Services

10. Residentia)
Managemen;
Agreement

4. Management
Term:

b. Residences
anagement
Fee:

H, Residences
Rental Program:

12. Residences
Rental Revenye
Split:

13. FRS Residences
Renta)

Management
Fee;

14, Affiliation
Agreement:

RS
Initialy

FRS or i Affiliates wij| rec

TSA (and the Interim TSA) on account of the Residences of €100,000
plus reasonable out-of-pocket €xpenses for such services, payable i the
Same instalments as set forth jn Exhibit B under the TSA for the Hoe).

Applies 1o | Residences owners through the Loverning homeowners
association(s) (or comparap|e representative legal entity(ies) under
applicable law) ("HOA™), FRS or jig Afliliate  sha)| Manage ang
administer the Residences HOA . including Residences gy ner assessments
(fnc!udfng tommon area FFgE and other capital reserves).  Partjeg are
such Operator a5 agent for Owner ang the Residences HOA,

HMA, Residences will no longer be identified as part of the Brand ang

Operator woy|q receive from the Residences HOA an annyg management
fee equal 1o 12% of annya| HOA expenses.

If a rental Program is offereq. FRS will be the exclusive rena) agent for
Owner, renting unsold invemor_\ under a rengg| agreement wjth Owner
and sold inventory ynder individual rental agreements With Residences®
owners. If'a FRS declines 1o Manage the rengg) Program. FRS has right of
approval oyer any other renta| Managemen; agent(s) for the Oy ner. The
term of each Residence rental program agreement will pe the maximum
term allowable under applicable |aw.

Percentage split between residences owner and Owner/Owner TBD.

Calculated a5 12% of tota] Residences Gross Rental Revenue fo
Management seryjces and FRS brang association, paid monthly and not
subordinated ¢ fixed €Xpenses, debht Service, taxes. FF&E Reserve
deposits, insurance of other expenses.

During the term of the Residences Mmanagement, FRg may provide
Residences owners with Supplementa] benefits thay are commensyrate

C Owner
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5, Governing Law

16. Dispute
Resolution

I'7. Operational
Structure

18. Non-
Disturbance
Agreement:

19 Residences
Personnel

. FRS

Initials

The Residentia] License Agreement, Sajes & Marketing Advisory
Agreement. Residential Managemen Agreement, Affiliation Agreement
and all related residentjal agreements with FRs will be governed by the
laws of England ang Wales, without reference to principles of conflicts of

ing out of the agreements wil| pe resolved by mediation and
On in accordance With the ryles of the London Court of
Internationg] Arbitration (LCIA). A Proceedings wi|| pe conducted in
English ang held in London.

Disputes aris
then arbitrarj

relationships in a manner consistent with FRS' Operational strucyre and to
achieve efficiency in the Processing of payments, all 1o the extent
possible,

FRS will receive its standard non-disturbance agreement from any lender
Secured against the unsold Residences, which wilj provide for the

continued recognition of the Residentia License Agreement, Sales &
Marketing Advisory Agreement, ang the Residentia| Managemen;

Staff serving the Residences shall be employees of the Residences HOA
or Owner. [fthe latter and if such employees serve both the Hotel and the
Residences, the HOA wil| pe charged an e€quitable allocation of any such
employees salaries and benefits. |p any case. subject 1o the provisions
described aboye under the caption “Indemnity. g COSIs. expenses.
liabilities ang risks relating o Residences personne| (including the
General Manager) wil| be borne by Residences HOA/Owner ang not FRS,

Owner
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..« A Solid Platform for Global Growth

* Each of FRH]’s brands continue to bu
destinations around the world.
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Informacije o ispunjenosti preduslova za pravosnaznost Ugovora o dugorocnom zakupu
zemljiSta, zaklju¢enog izmedu Viade Crne Gore i Konzorcijuma Northstar d.o.o. Podgorica i
Equest Capital Limited Jersey, UK sa predlogom Aneksa Ugovora i Protokola o
pravosnainosti Ugovora

1.1 Uvod

Vlada Crne Gore i konzorcijum Nothstar d.o.o. Podgorica i Equest Capital Limited zakljucile
su Ugovor o zakupu broj 01-1893 od 14.09.2009. godine na period od 90 godina, koji je

odobrila Skupstina Crne Gore je odlukom o odobravanju dugoroénog zakupa, dana 10.
decembra 2009. godine.

Predmet Ugovora o zakupu su parcele 1539, 1540, 1544, 1564, 1545, 1546 | 15632/2,

evidentirane u listovima nepokretnosti 95 | 242 KO Rose, Herceg Novi, ukupne povriine
522.581 m”.

Na predmetnom lokalitetu zakupac je u obavezi da izgradi, razvije i upravlja ekskluzivnim
turistickim kompleksom u skladu sa Driavnom studijom lokacije Dobre¢ Rose, Sektor 32.

*Podaci iz Ugovora i DSL sektor 32 Dobreg, Rose

Period zakupa Cijena

Prvih 30 god., 077 € Indeks zauzetosti !ndeks Wy

: izgradenosti:
Narednih 30 god. 0,88 €

0,21 0,44 |

Posljednjih 30 god. 0,99 € |

1.2 Preduslovi za pravosnainost Ugovora o dugorotnom zakupu zemlji§ta — Odlozeni
preduslovi

Ugovorom o dugoroénom zakupu zemljista, ¢lanom 6 predvideni su uslovi za stupanje na
snagu navedenog ugovora. Kako odredeni uslovi nisu izvrseni, u skladu sa ¢lanom 6.7

Ugovora, Vlada ili Konzorcijum u zavisnosti od sluCaja, mogu u svakom trenutku da ih se
odreknu, u cjelini ili djelimiéno, u kojem slu¢aju Pravosnainost ovog Ugovora nece zavisiti
od Preduslova:

e Clanom 6.1.4 predvideno je potpisivanje Predugovora izmedu Konzorcijuma i JP
Morsko dobro koji obezbjeduje upotrebu cjelokupne imovine zemljidta koje je
predmet zakupa u korist Konzorcijuma bez dodatnih troZkova tokom trajanja zakupa
i kori3cenja akvatorijuma na nacin i pod uslovima iz predugovora;

Ministarstvo finansija i Ministarstvo odriivog razvoja i turizma su uputili dopis
05.06.2013. godine vezano za tumadenje navedenog ¢lana, ali se jos3 nije pristupilo
realizaciji Ugovorne obaveze od strane JP Morsko dobro.

Stoga ce navedeni preduslov, Protokolom o pravosna?nosti Ugovora biti definisan
kao odlozeni preduslov.

81000 Podgorica, ul. Stanka Dragojevica br. 2
tel: +382 20 242 835; fax: +382 20 224 450; e-mail: mf@mif.gov.me




¢ Clan6.1.6 Ugovora predvida da Konaéni ugovori vezani za Zgrade Turistitke lokacije,

koji su odobreni od strane Vlade budu zaklju¢eni od strane Konzorcijuma i
Imenovanih operatora;

Ugovorne strane zajednicki potvrduju da se odriCu Preduslova koji se odnosi na
potpisivanje konaénog ugovora vezano za zgrade Turisticke lokacije, koji su odobreni
od strane Vlade | zakljuéeni od strane Konzorcijuma i Imenovanih Operatora, kao
Preduslova za stupanje na snagu Ugovora predvidenog ¢lanom 6.1.6,

Ugovorne strane su saglasne da ¢e Konzorcijum, u roku od 36 mjeseci od dana
Pravosnaznosti, zakljuéiti ugovor iz ¢lana 6.1.6 Ugovora.

Ugovorne strane zajednigki konstatuju da zbog nedostatka planske dokumentacije
nije moguce zakljuéiti konaéni ugovor sa Imenovanim operaterom, te je za stupanje
Ugovora na snagu prihvatljivo dostavljeno Pismo o namjerama 20.06.2013, godine,
koje je poslato od strane FRS Hotel Group S.a.r.l. Luksemburg, uz obavezu iz
prethodnog stava.

e Clan 6.1.8 predvida dostavljanje Cinidbene garancije u formi i iznosu u skladu sa
¢lanom, 32 i Prilogom 2 - u iznosu od 1.000.000 €;

Aneksom Ugovora i Protokolom O pravosnaznosti Ugovora, predvideno je da se y
skladu sa ¢lanom 6.7 Ugovora, Ugovorne strane zajednicki potvrduju da se odricuy
izdavanja garancije za valjano izvréenje posla od strane Konzorcijuma u iznosu od
1.000.000 €, kao Preduslova za stupanje na snagu Ugovora predvidenog ¢lanom
6.1.8 Ugovora,

Ugovorne strane su saglasne da ¢ée dati Preduslov biti ispunjen od strane
Konzorcijuma kao naknadni uslov, odnosno da ce Garancija biti izdata nakon
stupanja Ugovora na snagu u roku i na nacin predviden Protokolom.

Konzorcijum ée obezbijediti da Garancija bude izdata i dostavljena Vladi, najkasnije u
roku od 21 radnih dana od dana izdavanja gradevinske dozvole za Projekat, a
izuzetno ukoliko gradevinska dozvola ne bude izdata u roku od 24 mjeseca od dana
pravosnaznosti, Konzprcijum je duian da bankarsku garanciju dostavi na dan koji
slijedi nakon isteka 24 tog mjeseca od Dana pravosnainosti.

Ukoliko Konzorcijum ne postupi u skladu sa odredbom iznad bice y obavezi da Vladi
naknadi ugovornu kaznu u iznosu od 0.5 % od vrijednosti Garancije za svaku nedelju
zakasnjenja.

U sluCaju da ukupan iznos ugovorne kazne za kasnjenje prede iznos od 120.000,00
evra, odnosno da garancija ne bude dostavljena ni u dodatnom roku od 6 mjeseci, od
dana izdavanja gradevinske dozvole ili 6 mjeseci od dana isteka roka 24 mjeseca od
dana stupanja na snagu Ugovora Vlada ¢e imati pravo da jednostrano raskine Ugovor
i da na ime ugovorne kazne naplatiiznos od 120.000,00 €, uz pravo da u tom sluéaju
traZi nadoknadu itete.

81000 Podgorica, ul, Stanka Dragojevica br. 2
tel: +382 20 242 835; fax: +382 20 224 450; e-mail: mf@mif.gov.me




1.3 Protokol o pravosnaZnosti Ugovora — Ispunjeni uslovi

Protokolom o pravosnasnosti Ugovora, u dijelu ispunjenih uslova, navodi se kako slijedi:

Skupstina Crne Gore je donijela odluku kojom se odobrava dugoroéni zakup na
Lokaciji koja je predmet Ugovora, u skladu sa ¢lanom 6.1.1 Ugovora, dana 10.
decembra 2009, godine,

Studija o lokaciji Dobre¢ Rose 32 za Fazu | i povezani opstinski prostorni planovi u
vezi sa realizacijom Projekta donijeti su u skladu sa ¢lanom 6.1.2 Ugovora.
Konzorcijum i Opitina Herceg Novi zakljucili su dana 11. januara 2012. godine
zakljucili predugovor kojim se ureduju komunalne naknade i primarne
infrastrukturne investicije koji se odnose na Projekat ("HN Predugovor") u sklady
sa clanom 6.1.3 Ugovora.

Dana 9. januara 2013, godine Agencija za elektronske komunikacije i poitansky
delatnost, Regulatorna agencija za energetiky | Ministarstvo odriivog razvoja i
turizma, Sektor za upravljanje otpadom i komunalni razvoj poslali sy
Konzorcijumu dopise kojim se potvrduje da Konzorcijum moje ostvariti pravo

Konzorcijum i Imenovani Operator FRS Hotel Group S.a.r.l. Luksemburg su se
usaglasili, u skladu sa ¢lanom 6.1.6 Ugovora da saraduju na implementaciji
Projekta.

Zakupodavac ovim putem odobrava izbor Imenovanog operatora y skladu sa
clanom 6.1.6 Ugovora.

Pravo zakupa po osnovu Ugovora upisano je u Katastar nepokretnosti Crne Gore
u korist Zakupca u skladu sa clanom 6.1.7 Ugovora.

Drustvo Northstar d.o.o. Podgorica imenovano je da obavlja djelatnost Projektne
kompanije za svrhu implementacije Projekta, u skladu sa élanom 6.1.9 Ugovora.

Zakupodavca.

1.4 Protokol o pravosnaznosti Ugovora - uslov koga se strane odritu

U skladu sa ¢lanom 6.7 Ugovora, Ugovorne strane zajednicki potvrduju da se
odri¢u Preduslova koji se odnosi na Rotpisivanje konaénog Ugovora vezano za
zgrade Turisticke lokacije, koji su odobreni od strane Vlade i zakljuteni od strane
Konzorcijuma i Imenovanih operatora, kao Preduslova z3 stupanje na snagu
Ugovora predvidenog ¢lanom 6.1.6.

81000 Podgorica, ul. Stanka Dragojevicéa br. 2
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* Ugovorne strane su saglasne da ¢e Konzorcijum, u roku od 36 mjeseca od dana
PravosnaZnosti, zakljuciti ugovor iz ¢lana 6.1.6 Ugovora.

* Ugovorne strane zajednicki konstatuju da zbog nedostatka planske
dokumentacije nije moguce zakljugiti konaéni ugovor sa Imenovanim operaterom,
te je za stupanje Ugovora na snagu prihvatljivo dostavljeno Pismo o namjerama
20.06.2013. godine, koje je poslato od strane FRS Hotel Group S.a.r.l.
Luksemburg, uz obavezu iz prethodnog stava.

1.5 Predlog Aneksa Ugovora o dugoroénom zakupu zemljista - generalni osvrt

Aneksom Ugovora o dugoroénom zakupu zemljista, predloZene su i sledecde izmjene:

Dodaje se ¢lan 1.1.71 koiji Vilu definige u skladu sa Zakonom o turizmu, ("Sl. list Crne
Gore", br. 61/10 od 22.10.2010, 40/11 od 08.08.2011, 53/11 od 11.11.2011),

Dodaje se clan 1.4 (xiii) kojim se navodi da se termin ~Kkorid¢enje” zamjenjuje
terminom ,uZivanje”.

Clan 1.1.58 predvida da ce zemljiste koje je bilo predmet osnovnog Ugovora biti
umanjeno za 11.594 m?, pa ce ukupna povrsina Lokacije izdata konzorcijumu iznositi
510.987 m” i kao takva ce sluziti za izracunavanje zakupnine;

Zemljiste povrsine 11.594 m? je usvojenom DSL Dobre¢ Rose predvideno za
implementaciju projekta ,Kabala For”, u neposrednoj blizini projekta Konzorcijuma.

Clan 3 Aneksa precizira i definige Podjelu lokacije na manje djelove - Jedinice |
prodaju Jedinica;

Ugovorom o dugorocnom zakupu, predvideno je prenosenje prava koriséenja kao i
prava svojine na znatno Sirem obimu nepokretnosti nego $to vajedi Zakoni
omogucavaju, pa su navedene odredbe definisane i precizirane shodno Zakonu o
drzavnoj imovini (,Sl.list Crne Gore” br. 21/09) i Zakonu o svojinsko pravnim
odnosima (,,Sl.list Crne Gore” br.19/09).

Clan 6.3 osnovnog Ugovora koji se odnosi na Pravosnainost se brige, jer se ce ista
nastupiti danom potpisivanja Protokola o pravosnainosti Ugovora,

Clan 9.2 Ugovora koji se odnosi na zakupninu se mijenja u dijelu koji se odnosi na
uplatu presotalog dijela zakupnine za narednih 8.5 godina trajanja zakupa, na nacin
Sto se predvida da ce se preostali iznos uplatiti u roku od 21 dana od dana
potpisivanja Protokola o pravosnainosti. U slu¢aju da Konzorcijum ne plati Preostalu
zakupninu, ovaj Ugovor ce biti automatski raskinut, a Vlada ée imati pravo da, na ime
ugovorne kazne, zadrZi iznos Placene zakupnine, u visini od 603,581 €.

81000 Podgorica, ul. Stanka Dragojevica br. 2
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PROTOKOL 0
PRAVOSNAZNOSTI UGOVORA

izmedu

Drzave Crne Gore

koju zastupa Viada Crne Gore,
Jovana Tomagevi¢a 1, 81000
Podgorica, Crna Gora

("Vlada" il "Zakupodavac")

|

Konzorcijum sacinjen od

Northstar d.o.o0, Podgorica,

sa sedistem u Bulevar Svetog
Petra Cetinjskog 29/1

81000 Podgorica
i
EQUEST Capital Limited,
Jersey Bond Street 5

St. Helier, Jersey, Channe| Islands

(Northstar  d.0.0. I EQUEST
Capital Limited zajedniékj
0znaceni kao "Zakupac" )i
"Konzorcijum")

(U daljem tekstu  Viada |
Konzorcijum Zajedno  oznaceni
kac  "Ugovorne strane", 3
pojedinaéno  kao "Ugovorna
strana")

Draft
24 July 2013

PROTOCOL oN
EFFECTIVENESS OF THE
AGREEMENT

between

State of Montenegro

represented by the Government of
Montenegro, Jovana Tomasevica
1, 81000 Podgorica, Montenegro

("Government" or "Lessor")

and

Consortium consisting of

Northstar d.o0.0. Podgorica,

with registered seat at Bulevar
Svetog Petra Cetinjskog 29/1

81000 Podgorica
and
EQUEST Capital Limited,
Jersey Bong Street 5

St. Helier, Jersey, Channe| Islands

(Northstar d.o.o. and EQUEST
Capital Limited shall be jointly
referred to ag ‘Lessee" o
"Consortium")

(hereinafter the Government angd
the Consortium jointly referreq to
as the "Parties" ang individually
as a "Party")



S OBZIROM DA su Ugovorne strane 11.
septembra 2009. godine zakljucile ugovor o
dugoroénom  zakupu zemljidta (upisanog na
katastarskim parcelama br. 1539, 1540, 1544,
1564, 1545, 1546 i 1563/2, katastarska opstina
Rose, Opstina Herceg Novi), sa obavezom
izgradnje i vodenja ekskluzivnog turistickog
kompleksa ("Ugovor");

S OBZIROM DA su se Ugovorne strane, u
skladu sa ¢lanom 6. Ugovora saglasile da je
pocetak ostvarivanja njihovih prava i obaveza na
osnovu  Ugovora, odnosno  pravosna¥nost
Ugovora, uslovljena ispunjenjem ili odricanjem
(u meri u kojoj nisu ispunjeni) odlo¥nih uslova
predvidenih ¢lanom 6.3 Ugovora
("Preduslovi"):

S OBZIROM DA Ugovorne  strane  ovim
Protokolom Zele konstatuju stupanje Ugovora na
snagu i ispunjenost/odricanje od ispunjenosti
Preduslova ("Protokal). :

1. Ispunjeni Odlozni uslovi

U skladu sa ¢lanom ‘6.8 Ugovora, Ugovorne
strane zajednicki potvrduju.da se, 2a potrebe
punovaznostizUgovora, slede¢i Odlo¥ni uslovi
mogu smatratiispunjenim:

1.1 Skupstina Crne Gore je donela odluku
kojom se odobrava dugoroéni zakup na
Lokaciji koja je predmet Ugovora, u
skladu sa ¢lanom 6.1.1 Ugovora, dana
10. decembra 2009. godine,

1.2 Studija o lokaciji Dobre¢ Rose 32 za Fazu
I i povezani opétinski prostorni planovi u

vezi sa realizarijom Projekta doneti suu
skladu sa &lanom 6.1.2 Ugovora.

WHEREAS the Parties on 11 September
2009 executed the long term lease
agreement of the land (registered on
cadastral parcels nos, 1539, 1540, 1544,
1564, 1545, 1546 and 1563/2 in C.0, Rose,
Municipality, Herceg  Novi), with the
obligation to develop and manage an
exclusive tourist complex ("Agreement”)

P

; WHEREAS the Parties have agreed according

to Article 6 of the Agreement that the
commencement of the rights and obligations
of the Parties under the Agreement, j.e.
effectiveness of the Agreement, will be
contingent upon the Conditions Precedent set
forth under Article 6.1 of the Agreement
being satisfied or wajved (to the extent not
satisfied) ("Conditions Precedent");
WHEREAS the Parties wish, under this
preliminary protocol, to acknowledge the
commencement of the Agreement and
fulfilment/waiver of fulfillment of the
Conditions Precedent ("Protocol").

1, Conditions Precedent fulfilled

In accordance with Article 6.8 of the
Agreement, the Parties hereby Jointly
acknowledge that, for the purpose of
effectiveness of the Agreement, the following

Conditions  Precedent may be deemed
fulfilled:

1.1 The Parliament of Montenegro has
adopted the decision approving the
long term lease over the Site under the
Agreement, pursuant to Article 6.1.1 of
the Agreement, dated 10 December
2009.

1.2 The Study of the Location Dobre¢ Rose
32 for the Phase I, and the related
municipality spatial plans referring to
the realization of the Project, nhave
been enacted pursuant to Article 6.1,2



1.3

1.4

1.5

1.6

2,

2.1

Konzorcijum i Opétina Herceg Novi
zakljucili su dana 11. januara 2012.
godine predugovor kojim se ureduju
komunalne naknade i primarne
infrastrukturne investicije koje se odnose
na Projekat ("HN Predugovor") u
skladu sa élanom 5.1.3 Ugovora.

Dana 9. januara 2013, godine Agencija
za elektronske komunikacije i postansku
delatnost, Regulatorna agencija.. za
energetiku i Ministarstvo odrzivog

razvoja i turizma, Sektor za upravljanje.
otpadom i komunalni razvoj poslali su'"

Konzorcijumu dopise kojim se potvrduje
da Konzorcijum moze ostvariti pravo
distribucije i prodaje telefonskih usluga i
usluga pristupa internetu, distribucije
elektri¢ne energije. i delatnost
snabdevanja:-.‘,e'lektriﬁno‘,m energijom i
distribucije i prodaje komunalinih usluga
Trecim Licima u skladu sa &lanom 6.1.5
Ugovora.,

Pravo zakupa po osnovu Ugovora
upisano je u Katastar nepokretnosti Crne
Gore U korist Zakupca u skladu sa
¢lanom 6.1.7 Ugovora, .

Drustvo  Northstar .d.o.o. Podgorica
imenovano je da obavija delatnost
Projektne kompanije za svrhu

implementacije Projekta, u skladu sa
¢lanom 6.1.9 Ugovora.

OdloZeni Preduslovi

v skladu sa Clanom 6.7
Ugovora,Ugovorne  strane zajednicki
potvrduju da se odricu zakljudivanja

predugovora sa J.P. Morsko Dobro u

1.3

1.4

bes

1.6

2.1

of the Agreement,

The Consortium and the Municipality of
Herceg Novi have entered into the
preliminary  agreement dated i
January 2012 regulating the communal
charges and primary infrastructure
investments applicable to the Project

("HN Preliminary Agreement")
pursuant to Article 6.1.3 of the
Agreement,

On 9 January 2013 the Agency for
electronic communications and postal
activity, Regulatory Energy Agency and
Ministry of Tourism and Sustainable
Development, Sector  for  waste
management and communal
development, have sent to the
Consortium letters confirming that the
Consortium is entitled to realize to right
of distribution and sales of telephone
services and internet access services,
distribution of electric energy and
supply  of  electric energy  and
distribution and sales of communal
services to Third Parties in line with
Article 6.1.5 of the Agreement,

The right of lease under the Agreement
has been registered with the
Montenegrin Cadastre of Real Estate in
favor of the Lessee, pursuant to Article
6.1.7 of the Agreement.

The Company Northstar d.oc.o.
Podgorica has been nominated to
Operate as the Project Company for the
purpose of implementation of the
Project, pursuant to Article 6.1.9 of the
Agreement.

Conditions Precedent delayed

In accordance with Article 6.7 of the
Agreement, the Parties hereby jointly
acknowledge that the execution of the
preliminary agreement with J.p. Morsko
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Kojem su utvrdeni uslovi 2a korigcenje
morskog dobra od strane Konzorcijuma,
kao Preduslova za Stupanje na snagu
Ugovora u skladu sa ¢lanom 6.1.4
Ugovora,

Ugovorne strane su saglasne da (e
ugovor izmedu Konzoricijuma | Jp
Morsko dobro biti zakljucen najkasnije u
roku od 6 meseci nakon Dana
pravosnaznosti  Ugovora na nacin
predviden Aneksom,

U skladu sa ¢lanom 6.7 Ugovora,
Ugovorne strane zajednicki potvrduju da
se odriCu izdavanja garancije za valjano
izvréenje posla od strane Konzorcijuma u
iznosu od 1.000.000 EUR ("Garancija"),
kao Preduslova za stupanje na snagu
Ugovora predvidenog ¢&lanom 6.1.8
Ugovora,

Ugovorne strane su saglasne da ce dati
Preduslov  biti ispunjen  od strane
Konzorcijuma  kao _naknadni  uslov,

odnosno” da - ce Garancija biti _izdata .
‘nakon stupanja Ugovora na snagu u roku

#

I“na nacin pred'viggn ovim:Protokolom i
Aneksom. g

Konzorcijum ¢e obezbediti da Garancija
bude izdata | dostavljena Viadi u skladu
sa ostalim uslovima Ugovora, najkasnije
u roku od 21 Radnih dana od dana
zdavanja  gradevinske dozvole 23
Projekat, a u svakom sluc¢aju ne kasnije
od 24 meseca od stupanja na snagu
Ugovora (dana Pravnosnaznosti).

Dan Pravosnaznosti bic¢e dan stupanja na
snagu ovog Protokola,

U slu€aju da Konzorcijum ne postupi u
skladu sa c¢lanom 2.2 iznad bice u

2.2

Dobro, under which the terms and
conditions for the exploitation of
maritime resources shall be waived as
a8 Condition Precedent for entering into
force of the Agreement, in line with
Article 6.1.4 of the Agreement.

The Parties agree that the agreement
between the Consortium and JP Morsko
Dobro shall be executed within 6

“months from Commencement Date of
"the Agreement, at the latest, in manner

determined under the Annex,

In accordance with Article 6.7 of the
Agreemerit_‘,-—'_;_‘the Parties hereby jointly
acknowledge that issuance of the
performance bond by the Consortium in
the amount of EUR 1,000,000 ("Bond")
shall be waived as 3 Condition
Precedent for the purpose of entering
into force of the Agreement, set forth
under Article 6.1.8 of the Agreement,

The Parties agree that said Condition
Precedent shall be fulfiled by the
Consortium as a condition subsequent,
l.e. that the Bond shall be issued upon
entry into force of the Agreement in the
the time and manner determined under
the Protocol and Annex.

The Consortium shall procure that the
Bond is issued and delivered to the
Government in accordance with other
terms and conditions of the Agreement,
21 Business Days upon the date of
issuance of the construction permit for
the Project at the latest, but in any
case no later than 24 months from the
Agreement's entry into force
(Commencement Date).

The Commencement Date shall be the
date of effectiveness of this Protocol.

In case the Consortium fails to comply
with Article 2.2 above it shall be



2.3

obavezi da Vladi naknadi ugovornu
kaznu u iznosu od 0.5 % od vrednosti
Garancije za svaku nedelju zakasnjenja.

U slu¢aju da ukupan iznos ugovorne
kazne za kasnjenje prede iznos od
120.000,00 evra, odnosno da Garancija
ne bude dostavljena ni u dodatnom roku
od 6 meseci, od dana izdavanja
gradevinske dozvole ili 6 mjeseci od
dana isteka roka 24 mjeseca od Dana
Pravosnaznosti Vlada ée imati pravo da
jednostrano raskine Ugovor i da na ime
ugovorne kazne naplati  iznos od
120.000,00€ (slovima:
stedvadesethiljadaeura), uz pravo da u
tom slucaju trazi nadoknadu Stete,

N

U skladu sa. €lanom 6.7 Ugovora,
Ugovorne strane zajedni¢ki potvrduju da
se odricu Preduslova koji se odnosi na
konafne ugovore vezane za zgrade
TuristiCke lokacije, koji su odobreni od
strane Vlade i1 zaklju¢eni od strane
Konzorcijuma i Imenovanih operatora,
kao Preduslova za stupanje na snagu
Ugovora predvidenog &lanom 6.1.6.

Ugovorne strane su saglasne da (e
Konzorcijum, u roku od 36 mjeseca od
dana PravosnaZnosti, zakljuciti ugovor(e)
iz ¢lana 6.1.6 Ugovora.

Ugovorne strane zajedni¢ki konstatuju
da zbog nedostatka projektne i tehnicke
dokumentacije nije moguce zakljuditi
konacéni ugovor 53 Imenovanim
operaterom, te je za stupanje Ugovora

obliged to pay a contractual penalty to
the Government in the amount of 0.5%
of the value of the Bond for each week
of delay.

In case the total amount of contractual
penalties exceeds the amount of EUR
120,000 i.e. if the Bond has not been
delivered within the additional period of
6 months, as of the date of issuance of
the construction permit or 6 months as
of the date of expiration of 24 months
upon  Commencement Date), the
Government shall be entitled to
unilaterally terminate the Agreement
and to, in the name of a contractual
penalty charge the amount of EUR
120,000 (in words: one hundred and
twenty thousand Euros), with
entitlement to, in such case, claim
damages.

In accordance with Article 6.7 of the
Agreement, the Parties hereby jeintly
acknowledge that the  Condition
Precedent related to the final
agreements with the hotel operator in
respect of the Resort Buildings, which
have Dbeen approved and by the
Government and executed between the
Consortium and the Nominated
Operators, is waived as the Condition
Precedent for entering into force of the
Agreement, set forth under Article
6.1.6 of the Agreement.

The Parties agree that the Consortium
shall, within 36 months as of
Commencement Date, enter into the
agreement(s) set forth under Article
6.1.6 of the Agreement.

The Parties jointly acknowledge that,
the final agreement with the Nominated
Operator cannot be executed due to
the lack of the project and technical
documents, thus the letter of intent



3,1

3.3

3.5

3.7

na snagu prihvatljivo dostavljeno pismo
0 namjerama od 20.06.2013. godine,
koje je poslato od strane FRS Haotel
Group S.a.r.l. Luksemburg, uz obavezu
iz prethodnog stava.

Zavrsne odredbe

Ugovorne strane su saglasne da na dan
potpisivanja ovog Protokola zakljuce
Aneks Ugovora kojim ¢e urediti sva
pitanja od znacaja za dalju realizaciju
Projekta ("Aneks").

Izrazi pisani velikim pogetnim slovem .y
ovom Protokolu imaju znacenje koje im
Je dato u Ugovoru, odnosno Aneksom
(kako je gore definisan), osim ako je
Protokelom predvideno drukgije.

Ovaj Protokol stupa na snagu danom
potpisivanja.

Ovaj Protokol je sacinjen na
crnogorskom “i - engleskom jeziku.. U
slu¢aju nepodudarnosti' izmedu verzija
na engleskom i crnogorskom jeziku,
merodavna je verzija na engleskom
jeziku.

KAO POTVRDA PRETHODNOG Protokol je

potpisan od“Ugovornih strana (i

njihovih

oviadcenih  predstavnika) na dan koji je
naznacen dolje. .

(uneti datum i mesto]

3.2

3.4

3.8

dated 20 June 2013, sent by FRS Hotel
Group S.a.r.l, Luxemburg, with the
obligation from the previous paragraph
shall suffice the Agreement to enter
into force,

Final provisions

The Parties agree to, on the date of
signing of this Protocol, execute the
Annex to the Agreement whereby the
Parties shall regulate all matters
relevant for further implementation of
the Project ("Annex").

Capitalized terms used in this Protocol
shall have the meanings ascribed such
terms in the Agreement, and the Annex
(as defined above) unless otherwise
prescribed herein.

This Protocol enters into force on the
date of its execution.

This Protocol has been executed in
Montenegrin and English language. In
the event of discrepancies between the
English  and Montenegrin language
versions, the English language version
shall prevail.

AS WITNESS WHEREOQF this Protocol has
been signed by the Parties (or their duly

authorized

representatives) on the date

stated hereunder.

[insert date and place]



Za Zakupodavca - Vlada Crne Gore
For Lessor - Government of Montenegro
Potpisanc od strane/ Signed by

[molimo uneti ime/funkciju)/(please insert name/function )]

Za Konzorcijum/Far Consortium
Potpisano od strane/ Signed by

Northstar d.o.o.

(molimo uneti Ime/funkcijul/[please insert name/function)

Potpisano od strane/ Signed by
EQUEST Capital Limited

“Imolimo uneti Ime/funkciju)/[please insert name/function)




Aneks Ugovora o dugoroénom
zakupu

("Aneks")

izmedu

Drzave Crne Gore
koju zastupa Vlada Crne Gore, Jovana
Tomasevica 1, 81000 Podgorica, Crha
Gora
("Vlada" ili "Zakupodavac")
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Agreement

("Annex")

between
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represented by the Government of
Montenegro, Jovana Tomasevica 1, 81000
Podgorica, Montenegro
("Government" or "Lessor")

and

Consortium consisting of

Northstar d.o.o. Podgarica,
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Petra Cetinjskog 29/1
81000 Podgorica

and

EQUEST Capital Limited,
Jersey Bond Street 5
St. Helier, Jersey, Channel Islands

(Northstar d.o.o. and EQUEST Capital
Limited shall be jointly referred to as
‘Lessee’ or "Consortium")

(hereinafter the Government and the
Consortium jointly referred to as the
"Parties" and individually as a "Party").



Preambula

S OBZIROM DA su 11. septembra 2009,
godine strane potpisale Ugovor o dugoro¢nom
zakupu ("Ugovor") na zemljiStu koje se
nalazi na katastarskim parcelama broj 1539,
1540, 1544, 1564, 1545, 1546 | 1563/2,
lzvod iz zemljisne knjige broj 242 i 95 y

Katastarskoj opétini Rase, opstina Herceg
Novi, — ukupne  povréine 522,581 m-
("Zakupljeno zemljiste" |l "Lokacija") u
svrhu izgradnje i upravljanja ekskluzivnim
turistickim kompleksom od strane

Konzorcijuma (Projekat);

S OBZIROM DA je u skladu sa ¢lanom g1.3
Ugovera Konzorcijum izmirio zakupninu koja
se odnosi na celu povréinu Lokacije za prvih
18 meseci perioda zakupa u iznosu od
603.581 EUR (reCima:
éestotrihiljadepetstoosamdesetjedanevra)
("Placena zakupnina");

S OBZIROM DA zbog usvajanja Studije o
lokaciji Dobre¢ Rose, sektor 32, zona 3 |
kasnije preparcelacije, povrsina Zakupljenog
zemljista koja se odnosi na xatastarsku
parcelu broj 1539 (obuhvaéenu Fazom |
Projekta) mora biti smanjena za povriinu od
11.594 m? ("Izuzeto zemljiste");

S OBZIROM DA je Ugovor stupio na snagu
dana [e] potpisivanjem Protokola o
pravosnaznosti Ugovora ("Protokol");
S OBZIROM DA ovim Aneksom Strane Zele
da izmene | dopune odredene uslove i
odredbe medusobnog odnosa utvrdene na
osnovu Ugovora.

SADA, PREMA TOME, Strane ugovaraju kako
sledi:

2 Definicije

1.1 Sledece definicije navedene u ¢lanu 1,
Ugovora menjaju se | dopunjavaju |
glase;:

Draft

Preamble

WHEREAS on 11 September 2009 the
Parties have executed Long Term Lease
Agreement ("Agreement") on the |and
located on the cadastral parcels nos.
1539, 1540, 1544, 1564, 1545, 1546 and
1563/2, land book excerpts nos. 242 and
95 in C.O. Rose, Municipality of Herceg
Novi, having a total surface area of
522,581m° ("Leased Land" or "Site")
for the purpose of developing and
managing of an exclusive tourist complex
by the Consortium (i.e. the Project);
WHEREAS in line with Article 9.4.3 ef
the Agreement, the Consortium has
settled the rent pertaining to the entire
surface area of the Site for the first 18
months of the lease period amounting to
EUR 603,581 (in words: six hundred and
three thousands five hundred and eighty
one eurc) ("Paid Rent");

WHEREAS, due to enactment of the
Study of Dobreé Rose location, Sector 32,
zone 3 and subsequent preparcelation,
the surface of the Leased Land,
pertaining to the cadastral parcel no.
1539 (included in the Phase [ of the
Project) must be decreased for the
surface area of 11,594 m? ("Excluded
Land");

WHEREAS the Agreement has entered
into force on [e] by execution of the
Protocol on commencement of the
Agreement ("Protocol").

WHEREAS under this Annex the Parties
wish to amend certain terms and
conditions of their relations set forth
under the Agreement.

NOW, THEREFORE, the Parties hereby
agree as follows:

1 Definitions

Tst The following definitions set forth
under Article 1 of the Agreement
shall be amended to read as
follows:



(if)

(iii)

(iv)

Clan 1.1.6:

‘Zgrade” oznalavaju sve Hotele,
restorane, barove, prodavnice, kioske,
fitnes i spa centre, kao | druge
objekte koji su u funkciji ovih

objekata, objekte jzgradene na
Turistickoj lokaciji ili koji iz nje
posluju,  ukljulujuci sve  zgrade,

montaZe, strukture, i pomocne zgrade
koje su s vremena na vreme
izgradene ili instalirane na Lokaciji
tokom Trajanja Ugovors, izuzimajuci
(i) Vile, objekte koje pripadaju Vilama
ili su u  funkciji  Vila i (i)
infrastrukturu,

Clan 1.1.22

"Svojina" oznacava pravo svojine nad
bilo kojim delom Lokacije, Zgrade i/ili
Vile odredeno u skladu sa Zakonima,
koje sti¢e i prencsi u skladu sa ovim
Ugovorom.

Clan 1.1.32

Nakon stava jedan ¢&lana dodaje se
slededi tekst:

"Radi otklanjanja svake sumnje,
Konzorcijum <ce biti u obavezi da
investira bilo koja sredstva u vezi sa
Fazom II Projekta samo ukoliko
sledece okolnosti nastupe (i) Viada

donese odgovarajuce prostorne
planske dokumente u skladu sa
¢lanom 15, Ugovora i (i} Strane

zakljuCe aneks ovog Ugovora u kom
su se dogovorile o odredbama |
uslovima implementacije Faze 1II
Projekta.”

Clan 1.1.51

"Sekundarno pravo uZivanja tude
imovine" oznalava pravo uzivanja
tude imovine  dodeljeno  Tredim

(if)

(iii)

(iv)

Draft

Article 1.1.6;

‘Buildings" means all and any
hotels, restaurants, bars, shops,
kiosks, fitness centres, spas, and
other objects, that are in the
function of these objects, objects
installed in or operating from the
Resort, including all buildings, all
erections, structures,
installations, and appurtenances
constructed or installed on the
Site from time to  time,
throughout the Term, excluding
(i) Villas, objects pertaining to the
Villas or being in the function of
the Villas and (ii) infrastructure.

Article 1.1.22

"Freehold Title" means the right
of ownership over any specified
part of the Site, Building and/or
Villa, determined in accordance
with the Laws, and being acquired
and transferred in line with this
Agreement.

Article 1.1.32

The following shall be added after
paragraph one of the Article;

"For avoidance of any doubt the
Consortium shail be obliged to
invest any funds in respect of the
Phase II of the Project only if the
following conditions precedents
have been met (i) the
Government has rendered
relevant spatial plan documents in
line with Article 15 of the
Agreement and (ii) Parties have
entered into annex to this
Agreement under which they have
agreed on terms and conditions of
implementation of the Phase II of
the Project."

Article 1.1.51

"Sub-Usufruct” means the right
Usufruct granted to the Third
Party by the holder of the right of



(vi)

(vii)

(viil)

stranama od strane nosioca prava
uZivanja tude imovine u skladu sa
ovim Ugovorom.

Clan 1.1.53

Na kraju definicije dodaje se sledece:

"u skladu sa ovim Ugovorom".

Clan 1.1.54
"Jedinice" oznacavaju bilo koju
definisanu | adekvatno oznalenu

parcelu, smestenu u okviru Lokacije.

Clan 1.1.55

"Pravo wuZivanja tude imovine"
oznafava registrovano, neograniceno i

prenosivo pravo na uZivanje i
eksploataciju Lokacije, ukljucujuci i
pravo da se odobri sekundarno

uZivanje imovine Trecim stranama ili
ustupi bifo koji deo prava uZivanja
tude imovine nad Lokacijom Treéim
stranama, dato Konzorcijumu po
osnovu ovog Ugovora | njegovih
aneksa, ako postoje.

Clan 1.1.58

"Faza I" odnosi se na implementaciju
Projekta na parcelama broj 1539,
1540, 1564, 1544, 1545, 1546, i na
deo  parcele 1563/2 koja je
obuhvacdena Studijom Lokacije Dobrec
Rose, Sektor 32 u ukupnoj povrsini
koja iznosi 358.774 m?, po zvaniénim
podacima katastarskog registra LN 95
i LN 242, Katastarska opstina Rose.

Radi otklanjanja svake sumnje,
ukupna povrsina zemljista koja se
odnosi na Fazu I Ugovora smanjena je
ovim Aneksom na ralun lzuzetog
zemljista (tj. za ukupnu povrsinu od
11.594 m?), te proporcijalno sa
takvim  smanjenjem  Zakupljenog
Zemljista, Minimum  investicione
obaveze za Fazu I ¢e biti smanjen u
odgovarajucem procentu.

(V)

(vii)

(viii)

Draft

Usufruct in  line
Agreement.

with  this

Article 1,1.53

At the end of definition following
shall be added:

“in accordance
Agreement".

with this

Article 1.1.54

"Unit" means any defined and
properly delineated plot of land,
situated within the Site.

Article 1.1.55

"Usufruct" means the registered,
unrestricted, and transferable
right to use and exploit the Site,
including the right to grant Sub-
Usufruct to the Third Parties or
assign the Usufruct over any part
of the Site to the Third Parties, as
granted to the Consortium under
the Agreement and the annexes
thereof, if any.

Article 1.1.58

"Phase I" refers to the Project
implementation on parcels nos.
1539, 1540, 1564, 1544, 1545,
1546 and part of the parcel
1563/2 under the Study of the
Location Dobre¢ Rose, Sector 32
in the total surface area of
358,774 m?*, pursuant to the
official data from the cadastre
registry LN 95 and LN 242,
Cadastre municipality Rose.

For avoidance of any doubt the
total surface area of the land
pertaining to the Phase 1 under
the Agreement is decreased by
the means of this Annex on the
account of the Excluded Land (i.e.
for total surface area of 11,554
m?), thus proportionately to such
decrease of the Leased Land, the



L2

©)
(if)
(iii)
(iv)
(v)

1:3

(1

(i)

Ukupna povr§ina Lokacije izdata
Konzorcijumu u skladu sa Ugovorom
nakon smanjenja iznosi 510.987 m?, |
kao takva ce sluZiti kao osnova za
izraCunavanje zakupnine u skladu sa
¢lanom 9. Ugovora."

Sledece definicije brisu se iz ¢lana 1
Ugovora:

Clan 1.1.1 [Susedno zemljiste];

Clan 1.1.7 [Zgrade i instalacije];

Clan 1.1.14 [Nadoknada Stete];
Clan 1.1.21 [Objekti];

Clan 1.1.40 [Jedinice nekretnine].

Nakon clana 1.1.59 Ugovora sledece
definicije unose se u ¢lan 1. Ugovora:

Clan 1.1.60

'Treéa strana" oznacava bilo koje
lice koje nije ni jedna od Strana,
ukljucujuci, bez ogranicenja, Trecu
stranu  korisnika, Trecu  stranu
izvodala i Trecu stranu kupea,"

Clan 1.1.61

‘Treca strana korisnik" oznalava
bilo koje lice koje nije jedna od Strana
I koje vodi, zakupljuje i/ili koristi bilo
koji deo Lokacije, Vile, Zgrade ili
Jedinice.  po  osnovu  bilo  kog
kratkorocnog  zakupa i sli¢nog
ugovora, ili bilo kog drugog ugovora
Sa Konzorcijumom

1.2

1.3

()

Draft

Minimum Investment Obligations
for the Phase I shall be decreased
accordingly.

Total surface area of the Site
leased to the Consortium under
the Agreement, upon reduction, is
510,987 m? and as such shall
serve as the basis for calculation
of the rent in accordance with
Article 9 of the Agreement."

The following definitions shall be
deleted from the Article 1 of the
Agreement:

Article 1.1.1 [Adjacent Lands];

Article  1.1.7
Installations];

[Buildings  and

Article 1.1.14 [Compensation]

Article 1.1.21 [Facilities];

Article 1.1.40 [Real Estate Units];

After  Article 1.1.59 of the
Agreement following definitions
shall be included in the Article 1
of the Agreement:

Article 1.1.60

‘Third Party" means any Person
who s not one of the Parties,
including but not limiting to the

Third Party User, Third Party
Developer, Third Party
Purchaser."
Article 1.1.61

‘Third Party User' means any
Person who is not one of the
Parties and who operates, leases,
and/or utilises any part of the
Site, Villa, Building or Unit,
pursuant to any limited term
lease or similar arrangement, or
any other agreement with the
Consortium."



(iif)

(iv)

(v)

(vi)

(vii)

(wviii)

Clan 1.1.62

‘Treca strana kupac" oznacava Jice
koje kupi Vilu jii Zgradu, i stekne
pravo  uZivanja tude imovine I
dugoroéni zakup U vezi s

pripadajudim delom Lokacije/Jedinice
od Konzorcijuma, "

Clan 1.1.64

‘Treca  strana izvodac" ma
Znacenje koje Je tom izrazu dato u
clanu 5, Ugovora."

Clan 1.1.64

‘Zakon" oznacava sa svim izmenama
i dopunama bilo koju uredbu, odlukuy
ministarstva, statut, zakonski akt,
zakon,  proglasenje, ukaz, propis,
odluku, saopstenje, sudsky presudu
u vezi sa tumadenjem zakona,
podzakonski akt, ugovor ili drugi akt
i zahtev koji ima snagu zakona u
drzavi Crnoj Gori, a koji izdaje, usvaja
ili mu na bilo koji nacin daje pravno
dejstvo Viada il neki sud, u za visnosti
od slucaja, "

Clan 1.1.66
"Ugovor o Pristupanju” oznacava
ugovor  zakljuéen izmedy Viade,

Konzorcijuma i Trede strane izvodaca,
PO osnovu kojeg Treda strana izvodas
pristupa Ugovory, "

Clan 1.1.68

"Godina indeksiranja’ ima znacenje
koje je tom izrazu dato uclanu 9.1.7
Ugovora, "

Clan 1.1.71

"Vila" oznatava luksuzny KUCU visokih
prostornih standarda, u skladu sa
Zakonom o turizmu ("SluZbeni list

i)

(iv)

v)

(vi)

(vil)

{viii)

Draft

Article 1.1.62

"Third Party Purchaser” means
a Person that buys a Villa or
Building, and who acquires g
Usufruct or a long term lease in
relation to the pertaining part of
the Site/Unijt from the
Consortium. "

Article 1.1.64

‘Third Party Developer” spaj
have the meaning assigned to in
Article 5 of the Agreement. "

Article 1.1.64

“Law” means with all
amendments and Supplements
any decree, ministeria/ decision,
Statute, statutory instrumenr,
law, Proclamation, order,
reguiation, resolution, notice,
ruling by a court as to the
Interpretation of the Law, by-law,
directive, treaty or other
instrument or requirement having
the force of law within the state
of Montenegro issued, declared,
passed or given effect to In any
manner by the Government or a
tourt, as the case may pe, "

Article 1.1.66

"Accession Agreement” means
the agreement concluded
between the Government,
Consortium and the Third Party
Developer under which the Thirdg
Party Developer shall access the
Agreement, "

Article 1.1.68

‘Indexation vYear” shall have
the meaning assigned to in Article
9.1.7 of the Agreement., *

Article 1.1.71

Villa" means a luxury residential
unit of high spatial standards, in
line with the Law on  Tourism



1.4

(1)

(i)

(iif)

(iv)

(v)

(vii)

(wviil)

(ix)

(x)

Crne Gore" br, 61/10, 40/11, 53/11"),
@ pravo svojine na Vili, zemljistu ispod i
u funkciji Vile prenosi se u Skladu sa
Zakonom o drZavnoj imovini ("SluZbeni
list Crne Gore" br. 21/09 | 40/11)."

U Ccitavom tekstu Ugovora, sem
ukoliko je eksplicitno naznadeno
suprotno ili ukoliko smisao
nedvosmisleno ne naznaluje
drugaclije, zamenjuju se slededi
termini:

termin "Objekti i zgrade" i/ili
"Objekat" zamenjuje se terminom
"Zgrade";

Termin  "objekat" zamenjuje se

terminom "Zgrada";

termin “"Lokacija" u engleskoj verziji
Ugovora zamenjuje se terminom
"Lokacija";

termin "ugovorna strana" zamenjuje
se izrazom "Strana";

termin "Tourist Location " u engleskoj
verziji Ugovora zamenjuje se
terminom "Resort *;

termin "Londonski sud medunarodne
arbitraze" zamenjuje se terminom
"LCIA":

termin "bankarski dan" zamenjuje se
terminom "Poslovni dan";

termin "Dan potpisa" zamenjuje se
terminom "Datum potpisivanja":

U crnogorskoj verziji teksta termin
"pravo  koris¢enja" zamjenjuje se
terminom "pravo uZivanja";

termin  "Neograni¢eno vlasnidtvo" U
crnogorskoj verziji Ugovora
zamjenjuje se terminom "Svojina";

1.4

(iv)

v)

(vi)

(vin)

(i)

(x)

Draft

("Official Gazette of Montenegro
nos. 61/10, 40/11, 53/11"), and
the ownership right over which,
the land under and in function of
which is transferred in line with
Law on Government Property
("Official Gazette of Montenegro
nos. 21/09 and 40/11 R

In  the entire text of the
Agreement, unless explicitly
indicated othervise or unless the
meaning undoubtedly indicates
differently, the following terms
shall be replaced:

term "Facilities and Buildings"
and/or "Facility" shall be replaced
with the term "Buildings";

term "facility" or "object" shall be
replaced with the term "Building";

term "Location" within the English
version of the Agreement shall be
replaced with the term "Site™;

term "contractual party" shall be
replaced with the term "Party":

term "Tourist Location" within the
English version of the Agreement
shall be replaced with the term
"Resort";

phrase "London Court of the
International Arbitration" shall be
replaced with the term "LCIA":

term "bank day" shall be replaced
with the term "Business Day;"

term "Signature Date" shall be
replaced with the term "Signing
Date";

in Montenegrin version of the
text, the term "pravo koridéenja”
shall be replace with term "pravo
uzZivanja";

term "Neograni¢eno vlasnistvo",
in the Montenegrin version of the
text shall be replaced with the
term "Svojina";



(xi)

(xii)

(xiil)

(xiv)

(xv)

L3

1.6

Yoo

termin "Turisticki kompleks" mijenja
se izrazom "Turisti¢ka lokacija."

termin  "Pravila"  se zamenjuje
treminom "LCIA pravila".

u dlanu  4.1.15 Ugovora termin
"Planom  razvoja" Zamenjuje se

terminom "Programom Investiranija |
Poslovnim planom utvrdenim
Aneksom 1 Ugovora."

u Clanu 18.1.1 Ugovora
"Minimalni program
Zzamenjuje se izrazom
investicione obaveze",

termin
investiranja"
"Minimalne

u Clanu 4.1.12 Ugovora izraz "Morske
oblasti u podrudju privezista"
zamenjuje se izrazom "akvatorijum u
podrutju privezidta kako je utvrdeno
Prostornim planom."

Gde god je propisanc u Ugovoru
pravo Konzorcijuma/Trece strane da
prenese Pravo uZivanja tude imovine
na Lokaciji/Jedinici na Trece strane,
smatra se da je Konzorcijum/Treéa
strana ovlaséena da prenese i pravo
dugoro¢nog zakupa i/ili kratkoro¢nog
zakupa na toj Lokaciji/Jedinici,

Svi izrazi napisani velikim pocetnim
slovima koji se koriste u Ugovoru a
nisu jasno definisani u ¢&anu 1.
Ugovora, izmenjenog i dopunjenog
ovim Aneksom, smatrace se
Zamenjenim jednakim izrazima
napisanim malim slovima,

Osim ukolike iz smisla odredbe
nedvosmislieno ne proizilazi drugacije
svi izrazi napisani malim slovima ko
su korisceni u Ugoveru i eksplicitno
definisani ¢lanom 1. Ugovora,
izmenjenog i dopunjenog  ovim
Aneksom, smatrace se zamenjenim
jednakim izrazima napisanim velikim

(xi)

(xii)

(xiii)

(xiv)

{xv)

1.8

1.6

Draft

term "Tourist complex" shall be
replaced with "Resort",

term "Rules" shall be replaced
with the term "LCIA Rules".

in Article 4.1.5 of the Agreement
term "Plan of Development" shall

be replaced with term
‘Investment Program and
Business Plan set forth under

Annex 1 to the Agreement."

in Article 18.1.1 of the Agreement
term "Minimum Investment
Program" shall be replaced with
the term "Minimum Investment
Obligations".

in Article 4.1.12 of the Agreement
the phrase "Sea Area within the
area of the mooring place" shall
De replaced with the following
‘aquatorium in  the area of
mooring determined under the
Spatial plan",

Wherever under this Agreement
right of the Consortium/Third
Party to transfer the Usufruct
over the Site/Units to the Third
Parties is stipulated, it shall be
deemed as the Consortium/Third
Party is entitled to transfer the
right of long term lease and/or
short term lease over such
Site/Units, as well,

All terms in the capital which used
in the Agreement but not
explicitly defined under the Article
1 of the Agreement, as amended
by this Annex, shall be deemed
replaced with the equal terms in
small caps.

Unless meaning of the provision
undoubtedly indicates differently,
all terms in the small caps which
used In the Agreement but are
explicitly defined under the Article
1 of the Agreement, as amended
by this Annex, shall be deemed
replaced with the equal terms in



1.8

2
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3.

3.4

o

poéetnim slovima, sem ako nije
suprotno naznaceno.

Svi izrazi definisani u jednini ovim
¢lanom sSmatraju se definisanim | y
mnozini,

Zakup, pravo uzivanja i povezana
prava

Clan 2.1 Ugovora menja se |
dopunjava tako da glasi:

‘U skladu sa ovim Ugovorom Viada
prencsi Pravo uzZivanja tude imovine
na  Lokaciji Konzorcijumyu — tokom
pericda Trajanja, uz obavezu
Konzorcijuma da realizuje investicije
predvidene ovim Ugovorom. Viada se
dalje obavezuje aa, u skladu sa ovim
Ugovorom, prenese Svojinu na
zemljistu koje je ispod ili Jje u funkciji
Vile kako je predvideno relevantnim
dozvolama, ili Pravo uZivanja tude
imovine (ukljuéujudi i pravo
kratkoroénog i/ili dugorocnog zakupa )
na Lokaciji/Jedinici na bilo koju Treduy
stranu nakon pismenog obavestenja
Konzorcijuma, a u skiadu sa ovim
Ugovorom,

Radi otklanjanja svake sumnje, nakon
zavrsetka Zgrade ili Vile
Konzorcijum/Treda strana izvodaé ima
pravo da registruje Svojinu na toj
Zgradi, Vili i zemiljistu ispod ili U
funkciji  Vile (gde je to zemljiste
kupljeno od strane Konzorcijums
Skladu sa uslovima | odredbama &lana
16. Ugovora) u Katastruy
nepokretnosti u skladu sa Zakonom. "

Podela lokacije na manje delove -
Jedinice i prodaja Jedinica

Clan 3.1 Ugovora menja se |
dopunjava tako da glasi:

1.8

2.

251

3.

3.3

Draft

Capital letters, unless clearly
indicated othervise.
All terms defined under this

Clause in their singular form shall
be deemed defined in their plural
form as well.

Lease, Usufruct and Related
Rights

Article 2.1 of the Agreement shall
be amended to read as follows:

"Subject to this Agreement the
Government  transfers Usufruct
over the Site to the Conscrtium
during the Term, with the
obligation of the Consortium to
realize the investment set forth
under  this  Agreement, The
Government further undertakes
to, in line with this Agreement,
transfer the Freehold Title over
the land under or in function of
the Villas as set forth under the
relevant permits, or Usufruct
(including the right of short term
and/or long term lease) over the
Site/Units to any Third Party upon

written notification of the
Consortium, in line with this
Agreement,

For avoidance of any doubt, after
completion of s Building, or a
Villa, the Consortium/Third Party
Developer shall have the right to
register its Freehold Title over
such Building, Villa, and the land
under or in function of the Villas,
(where such land is purchased by
the Consortium under the terms
and conditions of Article 16 of the
Agreement), in the Cadastre of
Real Estate in accordance with
the Law."

Subdivision on smaller units -
Units and sale of units

Article 3.1 of the Agreement shall
be amended to read as follows:



3.3

“Shodno merodavnim Prastornim
planovima, vréi e podela Lokacije na
manje delove, Jedinice, pri cemy ce
Vlada ostati registrovana kaop viasnik
Svake Jedinice, osim U slucaju
prenosa Svojine na zemljistu ispod i y
funkciji viia,

Viada ée na zahtey Kaonzorcijuma,
omoguditi registraciju (i) Svojine
Konzorcijuma jjj Trece strane kupca
na zgradama, i/ili Vilama | zemlfisty
ispod ili u funkciji Vila, | (i) drugih
prava Trece strane na Jedinicama,
prenetih od strane Konzorcijuma i
Trece strane kupca u sklady sa ovim
Ugovorom, ukljucujudi, bez
ogranicenja, pravo na zakup ili pravo
uZivanja tude imovine, sve y sklady
sa ovim Ugovorom, "

Clan 3.2. Ugovora se brige,

Clan 3.3 Ugovora
dopunjava tako da glasi;

menja  se |

"Konzorcijum mose s
vreme prenosijti
prava:

vremena na
Trecim  stranama

- uZivanja tude imovine (Ukljuéujudi |
pravo kratkoroénog iili dugorocnog
zakupa) na Lokaciji i/ili Jedinicama;

-Svojinu nad Zgradama, bez zemljista
koje im funkcionalno pripada; i

-Svojinu  nad Vilama /
ispod i u funkciji vila,

zemljistem

-bilo koje drugo pravo nad Zgradama

i/ili Vilama koje je prenosivo y Skiladu
$a Zakonom i ovim Ugovorom;

Nakon datog Viada daje saglasnost za
zabelezbu/uknjizbu  bilo kojeg od
prethodno nabrojanih prava, u ime

353

Draft

"The Site shall be subdivided,
pursuant to applicable Spatial
plans into Separate identifiable
Units, whereupon the
Government shall remain
registered as the owner over each
such  Unijt, unless jn case of
transfer of the ownership over the
land beneath and in the function
of the Villas,

The Government shall,  upon
request of the Consortium allow
registration of (i) the
Consortium's  or Third  Party
Purchaser's Freehold Title over
the Buildings, and/or the Villas
and land under or in function of
the Villas, andg (i) other Third
Party's  right over the Units,
transferred by the Consartium or
Third Party Purchaser under this
including byt not
limiting to the right of lease or
all in line with this
Agreement."

Article 3.2 of the Agreement shall
be deleted.

Article 3.3 of the Agreement shall
be amended to read as follows:

"The Consortium may, from time
to time, transfer to Third Parties
the following rights:

- Usufruct (including the right of
short term and/or long term
lease) over the Site andyor Units;

- Freehold Title over the
Buildings, without the land tpat
functionally pertains to them;

- Freehold Title over the Villas
and land under and in the
function of the Villas;, and

Toany other right over the
Buildings and/or Villas
lransferable in accordance with

the Law and this Agreement;



4.1

4.2

4.3

5d

5.2

Bi3

Trede strane, yz naplatu  svih
relevantnih naknada i dazbing. -

Davanje povezanih prava

U ¢lanu 4.1.2 rijeci da u zakup,
Prenese Jedinice", zamjenjuju  se
rijedima "da y podzakup, Prenese
Jedinice."

Na kraju ovog clana 4.1.1¢ dodaje se
slededi tekst:

"kao sSto je pavedeno y Clanu 8.2 ovog
Ugovora; "

Clanovi 4.1.9, 4.1.11, 4.1.13 i 4.1.14
glan se nastavljaju sa frazom "sve u
skladu sa Zakonom."

Treca strana izvodacgij

Posle  prvog stava  ¢&lana
Ugovora, dodaje se sledeg stav:

5:1:3

"Imenovanje Treée strane izvodads
zavisi od pismenog odobrenja Viade.
Vlada ce u roku og g nedelja dati jjj
uskratiti zahtjev za odobrenje Trede
strane  jzvodaéa, koji  nece  pijti
bezrazloZno odbijen.

U &lanu 5.1.7 fraza “na koji glasi
Ugovor o zakupu" Zamenjuje se sa
re¢ju "Trajanje",

Clan 5.2 Ugovora menja se |
dopunjava tako da glasi;
"Radi otklanjanja svake sumnje,

nakon zavrietka lzgradnje Zgrade i/ili
Vile na zemljisnoj parceli na kojoj je
registrovano pPravo uZivanja, Treds
strana izvodac i/ili Treéa strana kupac
imaju pravo da, v skladu sa ovim
Ugovorom, prenesy Svojinu nad tom

4.1

)

4.3

51

5.2

5.3

Draft

Whereupon the Government gives
the consent for
adnotation/regfstration of any of
the above enlisted rights, in the
name of the Third party, subject
to payment of ajl relevant fees
and charges."

Granting of Related Rights

In  Article phrase '"tg acquire,
lease the Units" shall be replaced
with "to Sublease, Transfer the
"Units""

At the end of Article 4.1.16
following shall be added:

‘as set forth under Articie 8.2 of
this Agreement: "

Articles 4.1.9, 4.1.11 R
4.1.14 shall be continued by the

phrase "all in accordance with the
Law."

Third Party Developers

After the first Paragraph of Article

54.3; following paragraph shall
be added:

"The appointment of a Third Party
Developer shaj be subject to
written approval of the
Government  which shall  be
provided or denjed within 8 weeks
but shall not pe unreasonably
withheld",

In Article 5,1.7 Phrase "this lease
Agreement”, shall be replaced
with word "Term™.

Article 5.2 of the Agreement shal|
be amended to read as follows:

"For the avoidance of doubt, after
completion of a Building and/or
Villa on its plot of land, on which
a Usufruct right is registered, a
Third Party Developer and/or a
Third Party Purchaser shall have
the right to, in line with this



8.1

8.2

Zgradom i/ili Vilom (sa zemljistem
ispod Vile i koje je u funkciji Vile, ili
bez njega) Tredoj strani | takav
prenos  Svojine je pravosnafan |
registruje se u Katastru nepokretnosti
U skladu sa Zakonom.

U pogledu zemljista koje pripada
Lokaciji/Jedinici,  ukljuujuéi,  bez
ogranicenja, i zemljiste ispod ili koje
Jje u funkciji Vila/Zgrada, Treéa strana
izvodac imace sva ista prava koja ima
i Konzorcijum po osnovu Ugovora."

PravosnaZnost Ugovora

Minimalne obaveze u pogledu
izgradnje i Minimalne investicione
obaveze

(n/p]
Kontrola Lokacije

U Drugoj recenici &lana 8.2 Ugovora
fraza "OpStina ili drugi nadlesni
organ" zamenjuje se sa:

"Viada ce pruziti maksimainj napor da
obezbedi da Opstina ili drugi nadlesni
organ obezbedi lokaciju za odlaganje
otpada "

Dodaje se novi ¢lan 8.3 Ugovora tako
da glasi:

"Vlada ce uloZiti maksimaine napore
da obezbedi da JP Morsko Dobro |
Konzorcijum  zakijuCe ugovor o
koriscenju Morskog dobra sa
Konzorcijumom u roku od 6 meseci od
Dana PravosnaZnosti Ugovora."

Zakupnina

8.1

8.2

Draft

Agreement, transfer the Freehold
Title over such Building and/or
Villa  (with or without the land
under or in the function of the
Villa), to the Third Party and such
transfer of title shall be effected
and registered in the Cadastre of
the Real Estate in accordance
with the Laws.

In respect of the land pertaining
to the Site/Units, including but
not limiting to the land under or
in the function of the
Vi;’.’as/Bqur‘ngs the Third Party
Developer shall have all the same

right as granted to the
Consortium under the
Agreement."

Commencement Date of the
Agreement

Minimum Build Obligations and
Minimum Investment
Obligations

[n/a]
Site Control

In the second sentence of Article
8.2 of the Agreement the phrase
"Municipality, or other competent
authority" shall be replaced with:

"The Government shall provide jts
best efforts to ensure that the
Municipality, or other competent
authority™

New Article 8.3 shall be added to
read as follows:

"The Government shall provide its
best efforts to ensure that JP
Morsko Dobro and the Consortium
enter into the agreement on use
of the Sea Wealth within 6
months as of Commencement
Date of the Agreement."

Rent



9.1

9.2

=13

Sledeca refenica dodaje se na kraju
¢lana 9.1.1:

"PDV se ne obracunava i ne naplacuje
na iznos zakupnine odreden u ovom
¢lanu",

Nakon prvog stava ¢lana 9.1.1 dodaje
se:

"Radi otklanjanja svake
tokom celokupnog Trajanja,
zakupnina Cce biti obradunata na
osnovu cele povrsine Lokacije kao $to

Je utvrdeno ta¢kom 1.1 (viii) Aneksa".

sumnje,

Drugi i tredi stav ¢lana 9.1.3 Ugovora
se menjaju tako da glase:

"Avansna zakupnina za prvih 18
meseci perioda Trajanja placena je od
strane Konzorcijuma u ukupnom
iznosu od EUR 603.581 (retima:
seststotrihiljadepetstoosamdesetjedan
evro) (odnosno Placena zakupnina
kako je iznad definisano).

Ostatak zakupnine za narednih 8,5
godina Trajanja placa se od strane
Konzorcijuma u roku od 21 Radnih
dana od dana Pravnosnaznosti
Ugovora ("Preostala zakupnina").

U sluéaju da Konzorcijum ne plati
Preostalu zakupninu, ovaj Ugovor ce
biti automatski raskinut a Vlada de
imati pravo da, na ime ugovorne

kazne, zadrzi iznos Pladene
zakupnine, U visini od 603.581 €
(slovima: Sestotrihiljade

petstoosamdesetjedan euro).

Preostala  zakupnina koju plaéa
Konzorcijum, smanjuje se za iznos
zakupnine placene od strane
Konzorcijuma u vezi sa Izuzetim
zemljistem za prvih 18 meseci
Trajanja, odnosno 13.391,07 EUR
(recima:
trinaesthiljadatristodevedesetjedanevr
oisedamcenti).”

9.1

92

Draft

The following sentence shall be
added at the end of the Article
A

"VAT shall not be calculated and
paid to the amount of rent
determined under this Article".

After the first paragraph of Article

9.1.1 the following shall be
added:

"For avoidance of any doubt,
during the entire Term, the rent
shall be calculated on the basis of
the total surface of the Site as
determined under Clause 1.1 (viii)
of this Annex".

Second and third paragraph of
Article 9.1.3 of the Agreement
shall be amended to read as
follows:

"The advance rent for the first 18
months of the Term was paid by
the Consortium in the total
amount of EUR 603,581 (in
words. six hundred and three
thousands and five hundred and
eighty one euro) (i.e. Paid Rent
as defined above).

The remainder of the advance
rent for the following 8.5 years of
the Term shall be paid by the
Consortium within 21 Business
Days from the Commencement

date of the Agreement
("Remaining Rent").

In case the Consortium fails to
pay the Remaining Rent, this
Agreement shall be automatically
terminated and the Government
shall have the right to keep the
amount of the Paid Rent, on the
name of the contractual penalty,
in the of EUR 603,581 (in words:
six hundred and three thousand,
five hundred and eighty one euro)

The Remaining Rent, payable by
the Consortium, shall be



953

10.

11.

L.l

12;

=14 -

Clan 9.1.5 Ugovora menja se tako da
glasi:

"Nakon isteka 9-te godine od
PravnosnaZnosti Ugovora,
Konzorcijum ¢e imati pravo da, na
Kraju te 9-te godine, isplati preostalf
iznos zakupnine z3 celokupan
preostali period Trajanja, avansno po
ceni od EUR 0.77 po kvadratnom
metru, i, sa takvom isplatom Viada ce
smatrati sve obaveze Konzorecijuma u
pogledu placanja zakupnine
ispunjenim u skladu sa Ugovorom."

Troskovi izgradnje
(n/p]
Infrastruktura i komunalne usluge

Novi stav se dodaje na kraju clana
11.1 Ugovora tako da glasi:

"Vlada ce pruziti najbolje napore da
Opstina Herceg Novi ispuni svoje
obaveze utvrdene u glavnom ugovoruy
u odredbama u vezi sa komunalnim
uslugama zakljucenim izmedu Opstine
i Konzorcijuma u skladu sa ovim
Ugovorom."

Na kraju Clana 11.6 dodaje se fraza
"sve u skladu sa Zakonom,"

Usluge civiline zastite

[n/p]

8.3

10.

11.

12,

Draft

decreased for the amount of the
rent paid by the Consortium on
account of the Excluded Land for
the first 18 months of the Term,
l.e. EUR 13,391.07 (in words:
thirteen thousand and three
hundred and ninety one euro and
seven cents)."

Article 9.1.5 of the Agreement
shall be amended to read as
follows:

"Upon expiry of 9 year period as
of Commencement date of the
Agreement, the Consortium shall
have the right, at the end of the
9" year, to pay the remaining
part of the rent for the entire
remaining Term, upfront at the
price. of EUR 0.77 per square
meter, and, with such payment,
the Government shall deem all
obligations of the Consortium in
respect of the rent fulfilled in line
with the Agreement."

Costs of construction
[n/a]
Infrastructure and Utilities

New paragraph shall be added at
the end of Article 11.1 of the
Agreement to read as follows:

"The Government shall provide its
best efforts to ensure that
Municipality of Herceg Novi fulfils
its obligations set forth under the
main agreement on provision of
communal  service  concluded
between the Municipality and the
Consortium  pursuant to this
Agreement. "

At the end of Article 11.6 the
phrase "all in accordance with the
Law" shall be added,

Civil Defence Services

[n/a]



13,

131

13.2

13:3

14,

14.1

14.2

Zastita prava

Clan  13.2 Ugovora
dopunjava tako da glasi:

menja se |

"Vlada se obavezuje da v slucaju
ostvarenja prava neke Trede strane
na Lokaciji obesteti tu Trecy stranu, a
Konzorcijum, Treda strana kupac ili
Treca strana korisnik jli Trec¢a strana
izvodac nece imati nikakvy obavezu
prema toj Trecoj strani, ukljuéujudi,
bez ogranic¢enja, i obaveze placanja."

Izraz "zemljiste" u ¢&lanu 13, Ugovora
zamenjuje se izrazom "Lokacija ilj
neki njen deo", ukoliko iz smisla
odredbe nedvosmisleno ne proizilazi
drugacije.

U dlanu 13.6 re¢ "Treda strana"
Zamenjuje se sa "Treca strana kupac,
Treca strana korisnik | Treéa strana
izvodac"

Na kraju prvog stava clana 13.6

dodaje se slededi tekst:

"u roku od 30 dana od datuma
Pravosnaznosti Ugovora",

Saglasnosti i dozvole

Poslednja redenice u é&lany 14.1.1
Ugovora se brise.
Na kraju ¢&lana fraza "koje Vlada

odredi" zamenjuje se sa "y skladu sa
Zakonom",

Redi "rokova realizacije investicije" u
pPrvoj recenici &lana 14.4 Ugovora
zamenjuju  se re¢ima "Datuma
zavrsetka Investicija".

13.

131

13.2

13.3

14.

14.1

14.2

Draft

Protection of Rights

Article 13.2 of the Agreement
shall be amended to read as
follows:

"The  Government guarantees
that, in case of the attainment of
a right of Third Party over the
Site, it will reimburse such party,
and none of the Consortium,
Third Party Purchaser, Third Party
User or Third Party Developer
shall have any obligation towards
such Third Party, including but
not limiting to the payment
obligations."

Term "land" in Article 13 of the
Agreement shall be replaced with
the term "Site or a part thereof",
unless the meaning of the
provision undoubtedly does not
imply differently.

In Article 13.6 word "Third Party”
shall be replaced with "Third Party
Purchaser, Third Party User and
Third Party Developer",

At the end of Article 13.6
paragraph one, the following shall
be added:

"within 30 days as of
Commencement date".

Approvals and Licenses

The last sentence of Article I
of the Agreement shall be
deleted.

At the end of the Article phrase
"by the Government" shall be
replaced "by the Law".

The phrase "deadline for
realisation of the investment”, in
the first sentence of Article 14.4
of the Agreement shall  be
replaced "Investment Completion
Date".



15

le6.

16.1

16.2

17

18.

18.1

Faza 2 Projekta
[(n/p]

Prenos, podzakup i ostali ugovori

Posle prvog stava &lana 16.3 Ugovora,
dodaje se slededi stav:

"Radi otklanjanja svake sumnje,
Konzorcijum ima prave da kupi od
Vlade zemijiste ispod Vila i koje je u
funkciji Vile pod istim uslovima kao
kada Konzorcijum prodaje takvo
zemljiste Trec¢im stranama u skladu sa
ovim élanom 16",

U engleskoj verziji Ugavora, posle reg
“isplati Vladi 55 EUR po m2", u &lanu
16.4 Ugovora dodaju se re&i
"zemljista koje pripada Vili i koje se
prodaje (odnosno ispod i/ili u funkciji
Vile)",

Zakonske obaveze

(n/p]
Obaveze u pogledu Turisti¢ke
lokacije, kontrole investicije i

druge obaveze Konzorcijuma

Clan 18.2.1 Ugovora
dopunjava tako da glasi:

menja se |

"Kontrola investicije ée se vréiti nakon
I[steka roka od 5 godina investicionog
perioda, osim ako je Datum zavréetka

Investicija produzen u sklady sa
¢lanom 7.3 Ugovora, nakon &to
Konzorcijum obavesti Viadu da Jje
ispunio Minimum investicionih
obaveza."

15.

16.

16.1

16.2

17,

18.

18.1

Draft

Phase 2 of the Project
[n/a]

Assignment, subleasing and
other agreements

After first paragraph of Article
16.3 of the Agreement, following
paragraph shall be included:

"For avoldance of any doubt the
Consortium shall have the right to
purchase from the Government
the land under or in the function
of the Villas under the same
terms and conditions as when the
Consortium is selling such land to
the Third Parties in line with this
Article 16",

In the English version of the
Agreement, after the phrase "pay
to the Government EUR 55 per
square meter", in Article 16.4 of
the Agreement phrase "of the
selling land pertaining to the Villa
(I.e. under and/or in the function
of the Villa)" shall be added,

Legal Obligations

[n/a]

Resort Covenants,
investment control and
other obligations of the

Consortium

Article 18.2.1 of the Agreement
shall be amended to read as
follows:

"The investment control will be
performed after the expiry of the
5 years of the investment period,
if the Investment Completion
Date has not been extended in
line with Article 7.3 of the
Agreement, after the Consortium
notifies the Government that it
has completed the Minimum
Investment Obligations."



=37

18.2 Clan 18.2.6 menja se tako da glasi:

19,

20.

21,

211

"Ukoliko druga strana ne prihvati
primedbe, svaka strana ima pravo da
Zahteva LCIA da, u skladu sa svojim

pravilima, imenuje nezavisnog
eksperta da odredi vrednost
Investicije | takva odluka c¢e biti

konadna | obavezujuca za strane.

Odluka eksperta, ukoliko moguce,
bice doneta u roku od 3 meseca od
njegovog imeno vanja.

Troskove imenovanja eksperta
uplatice LCIA-u avansno strana koja
Jje njegovo imenovanje zahtevals ali
ce takvi troskovi biti refundirani od
druge strana ako analiza eksperta
pokaZe da je procena bila opravdano
Zahtevana.Procena (e se  smatrati
opravdano zahtevanom ukoliko
vrednost investicije  utvrdene na
osnovu  analize eksperts bude 2za
minimum 5% manja ili veda od
vrednosti Investicije  odredene od
strane revizorske kuce."

Status Konzorcijuma

[n/p]

Tvrdnje i garancije

(n/p]
Obestecenja

Posle redi "kamatom" Clanu 21.3
Ugovora, dodaje se slededi tekst:

"obradunatom u skiadu sa pozitivnim
propisima Crne Gore ",

18.2

19,

20,

20.1
21,

21.1

Draft

Article 18.2.6 shall
to read as follows:

be amended

"In case other Party does not
accept objection, both Parties
may request the LCIA to, in
accordance with jts rules, appoint

an independent expert to
determine  the value of the
investment and such

determination shajy be final and
binding upon the Parties.

The decision of the expert, jf
applicable, shall be rendered
within the term of 3 months as of
its appointment.,

The costs of appointment of sych
expert shall advanced to (CIA by
the Party requesting the
valuation, however said costs
shall be refunded by the other
Party, if the expert analysis shows
that the valuation was justifiably
requested.

The assessment shay be regarded
as  Justifiable in  case the
investment value determined on
the basis of expert's analysis s
minimum 5% lower or higher that
the investment valye determined
by the audit company,"

Consortium status
[n/a]

Representation
Warranties

[n/a]

and

Indemnities

After the word "interest" in Article
21.3 of the Agreement the
following shall be included:

"calculated Pursuant to the
applicable legal regulations in
Montenegro™,



22

23,

24,

25

2541

26.

7.

28.

29,

30.

31.

32.

Ustupanje i prenos
[n/p]

Prava i obaveze po isteku roka
zakupa

[n/p]
Promena zakona
[n/p]
Obezbedenje zajmodavca

Na kraju prve recenice é&lana 25.3
Ugovora dodaje se slededi tekst:

'kao i da je propisno dokumentovala
svoje troskove u vezi sa
transakcijom."

Obaveze Zakupodavca
[n/p]
Obavestenja
(n/p]
Visa sila
[n/p]
Finansiranje
(n/p]
Op5te odredbe
[n/p]

Pravo na raskid

Cinidbena garancija

22,

23,

24,

25;

25.1

26.

27

28.

29,

30.

31.

324

Draft

Assignment and Transfer
(n/a]

Rights and obligations upon

expiry of the term of the
lease

(n/a]
Change of the Law
[n/a)
Lender Security Interests

At the end of the first sentence of
Article 25.3 of the Agreement
following shall be added:

"as well as that it has properly
documented its costs in refation
therewith."

Lessor's Covenants
(n/a]

Notices
[n/a]

Force Majeure
(n/a]

Financing
[n/a]

General Provisas
[n/a]

Right of termination

Performance Bond



32.1

322

32.3

‘19,

U ¢&lanu 32.1 rijedi  "Na Dan
pravnosnaznosti" se zamenjuju  sa
"najkasnije u roku od 21 Radnih dana
0d dana izdavanja gradevinske dozvole
2a Projekat.

U danu 32.1 dodaje se novi stav koji
glasi:

“[zuzetno, ukoliko gradevinska
dozvola ne bude izdata u roku od 24
mjeseca od Dana pravosnaZnosti,
Ugovorne strane su saglasne da je
Konzorcijum duZan da bankarsky
garanciju dostavi na dan koji slijedi
nakon isteka 24 tog mjeseca od Dana
pravosnaznosti,"

U Clanu 32, 1 drugi stav postaje tredi
stav.

Na kraju prvog paragrafa &lana 32.1.
dodaje se sledece:

"U sluéaju da Konzorcijum ne postupi
u skladu sa prethodnim paragrafom
bie u obavezi da Viadi naknadi
ugovornu kaznu u iznosu od 0.5 % od
vrednosti  &inidbene garancije  za
svaku nedelju zakasnjenja,

U slucaju da ukupan iznos ugovorne
kazne za kasnjenje prede iznos od
120.000,00 evra, odnosno  da
Cinidbena garancija ne bude
dostavijena ni u dodatnom roku od 6
meseci, od dana izdavanja
gradevinske dozvole ili 6 mjeseci od
dana isteka roka 24 mjeseca od Dana
Pravosnaznosti Viada ¢e imati pravo
da jednostrano raskine Ugovor i da na
ime ugovorne kazne naplati iznos od
120.000,00€ (slovima:
stodvadesethiljadaeura), uz prave da
u tom slucaju trazi nadoknady étete.

324

32.2

32:3

Draft

In Article 32.1 words "On the
Commencement Date" shall be
replaced with "within 21 Business
Days upon the issuance of the
construction  permit  for the
Project, at the iatest".

In Article 32.1 a new paragraph
shall be added to read as follows:

"Exceptionally, in  case the
construction permit is not issued
within 24 months of the
Commencement Date, the Parties
agree that the Consortium shall
deliver the performance bond, on
the day following the expiry of
24" month  as  of the
Commencement Date"

In Article 32,1 the second
paragraph shall become the third
paragraph.

At the end of first paragraph of
Article 32.1 the following shall be
added:

"In case the Consortium fails to
comply previous paragraph it
shall be obliged to compensate to
the Government the contractual
penality in the amount of 0.5% of
the value of the performance
bond for each week of dela y.

In case the total amount of
penalties exceeds the amount of
EUR 120,000, ie if the
performance bond has not been
delivered within the additional
period of 6 months, as of the date
of issuance of the construction
permit or 6 months as of the date
of expiration of 24 months upen
Commencement Date), the
Government shall have the right
to  unilaterally terminate the
Agreement and to, in the name of
a centractual penalty charge the
amount of EUR 120,000 (in
words: one hundred and twenty
thousand Euros), with entitlement



33.

34,

35,

36.

37

38.

39.

40.

41,

42.

#42.1

42.2

42.3

ArbitraZa i nadlesnosti y pogledu
sporova

(n/p]
Obavesenje o sporu
[(n/p]
Pregovori
(n/p]
Arbitraza
[n/p]

Imenovanje arbitraznog suda

(n/p]

Presuda
(n/p]

Jezik
(n/p]

Merodavno pravo
(n/p]

Zavrsne odredbe
[n/p]

Ostale odredbe

Protokol zakljuten izmedu Strana &ni
sastavni deo ovog Aneksa,

Izrazi pisani velikim poletnim slovom
U ovom Aneksu imaju znalenja koja
Su ima data u Ugovory (kako je gore

definisano), osim ako je u ovom
Aneksu eksplicitno navedeno
drugadije.

Ovaj Aneks je sacinjen na

crnogorskom i engleskom leziku. U

34,

35,

36.

37.

38.

39.

40.

41,

42,

42.

I

42.2

I
N

w

Draft

to, in such case, claim damages.,

it

Arbitration and Jurisdiction
Disputes

(n/a]

Notice of Dispute
(n/a]

Negotiations
[n/a]

Arbitration
(n/a]

Appointment of
Arbitration Tribunal

[n/a]
The Award
(n/a]
Language

[n/a]

the

Applicable Law
[n/a)

End Clauses
[n/a]

Miscellaneous

The Protocol concluded between
the Parties forms an Integral part
of this Annex.

Capitalized terms used in this
Annex shall have the meanings
ascribed such terms in  the
Agreement (as defined above)
unless otherwise prescribed
herein.

This Annex has been executed in
Montenegrin and English



sluéaju nepodudarnosti izmedy verzija
na engleskom | crnogorskom Jeziku,
merodavna je Verzija na engleskom
Jjeziku,

42.4  Sve ostale odredbe Ugovora ostaju
nepromenjene i na snazi u celosti,

42.5 Ove Izmene | dopune stupaju na
snagu danom potpisivanja od Strana,

KAO POTVRDA PRETHODNOG Aneks je
Potpisan od Ugovornih strana (ili njinovih
oviladcenih predstavnika) na dan  koji Je
naznacen dolje.

[uneti datum j mesto]

Draft

language. In the event of
discrepancies between the English
and Montenegrin language
versions, the English language
version shall prevaijl.

42.4 Al other provisions  of the

Agreement shall remain
unchanged and in full force ang
effect.

42.5 This Amendment enters into force
upon its signature by the Parties.

AS WITNESS WHEREOF this Annex has
been signed by the Parties (or their duly
authorised representatives) on the date
stated hereunder,

[insert date ang place]

Za Zakupodavca - Vlada Crne Gore
For Lessor - Government of Montenegro
Potpisano od strane/ Signed by

[molimo unet; ime/funkc{;’u}/ [please insert name/function)

Za Konzorcijum/For Consortium
Potpisano od strane/ Signed by
Northstar d.o.0.

[molimo uneti fme/funkciju]/(p/ease insert name/function)

—_—

Potpisano od strane/ Signed by
EQUEST Capital Limited

[molimo uneti ime/funkcfju}/ [please insert name/function)
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MINISTARSTYQ OBRZIvog RAZVOJA
I TURIZMA
SEKTOR zA UPRAVLJANJE OTPADOM | KOMUNALNI RAZVO

Broj: 11- 26874
Podgorica, 21.12.2012. godine

SEKRETARIJ’AT ZA RAZVOJNE PROJEKTE
- 8ospodin Nebojsa Popovi¢, sekreta .

PODGORICA
Moskovsky 2h

UvaZeni gospodine Popovicy,

Shodno Vagem dopisu brouj 01-77/13 og 17, decembra 2012 sodine, kojm traZite Dojasnjenje
naseg Prethodnog dopisa o Moguénosti da Zakupac, kompanija Northstar” DO iy Pudgorice,
shodno Ugovory o dugroénom zakupy <emljistq sg obavezom lzgradnje i upravijanjg ekskluzivnim
Luristickim kempleksom 2Dobre¢ Rase” ostvari Pravo distribucije prodaje komunalnip uslugs
trecim licima, obavjestavamo Vas da nema zakonskih prepreka da , Northstar" ostvari tu pravg,
odnosno Do «Northstqre Podgorica moze PruZati komunaine usluge na prostor,
obuhvaéenom Ugovorom o dugoroénom zakupu, u sklady, ¢, akonom

§ postovanjem,

GENERALN] DIREKTOR

Siniga Stankoyi¢

v Prolelerske brigade broj 19, g1 000 Podgorica
Tel: (+382) 20 445 202‘3;' ‘{f_382} 20 448 339: Fay. (+382) 20 446.215
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