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CRNAGORA 
VLADA CRNE GORE 
PORESKA UPRAVA 
CENTRALNI REGISTAR PRIVREDNIH"SUBJEKATA 
U Podgorici, dana 14.02.2014.god. 

Poreska uprava - Centralni registar privrednih subjekata u Podgorici, na osnovu ãlana 6 st. 1 i Olana 21 122 
Zakona 0 poreskoj administraciji ("SI list RCG", br. 65/01 I 80/04 i "SI list CC", br. 20/11), Olana 83 I 86 
Zakona o privrednim drutvima ("SI.Iist RCG", br.6/02 i "Sl.Iist CC", br. 17/07 ... 40/I1), ãiana 196 Zakona 0 
optem upravnom postupku ("SI. list RCG", br.60/03 I "SI. list CC", br. 32/11) i Olana 2 i 3 Upustva a radu 
Centralnog registra privrednih subjekata ("SI.Iist CC", br.20/12), rjeavajuci pa prijavi za registraciju 
osnivanja BOKA SKI KOLASIN 1450 D.O.O. KOTOR broj 208753 od 14.02.2014.gcd. podnosiaca 

Ime i prezime: Saa PopoviO 
JMBG ill br.pasoa:2610981215273 
Adresa:- Podgorica Crna Gora 

dana 14.02.2014.god. donosi 

RJEENJE 

Registruje se osnivanje BOKA SKI KOLAIN 1450 D.O.O. KOTOR, P.C. MARINOVIC, RADANOVIOI 
KOTOR - registarski broj 5-0684464/ 001 

Sastavni dio Rjeenja je i Izvod iz Centralnog registra privrednih subjekata Poreske uprave. 

Obrazlo2enje 

OdluOujuoi p0 prijavi za upis osnivanja DRUTVO SA OGRANIOENOM 0DGOVORNOOU BOKA SKI 
KOLASIN 1450 , utvrdena je da su ispunjeni uslovi iz Ol. 83 i 86 Zakonom o privrednim druëtvima ("SI.Iist 
RCG", br.6/02 I "SI.Iist CC", br. 17/07 ... 40/11) i ãlana 2 i 3 Uputstva 0 radu Centralnog registra privrednih 
subjekata ("SI.Iist CG", br.20/12) za osnivanje BOKA SKI KOLASIN 1450, pa je adluOeno kao u izreci 
Rjeëenja. 

M. P. Naãelnik 

Pravna pouka; 
Protiv ovog rjeenja mote se izjaviti ±alba Ministarstvu finansija CO 
u roku od 15 dana od dana prijema rjeenja. Zalba se predaje preko 
ovog organa i taksira administrativnom taksom u iznosu od 8,00 €, 
shodno Tarifnom broju 5 Taksene tarife za administrativne takse. 
Taksa se uplatuje u koristraëuna broj 832-3161-26-Adminjstrativna taksa. 
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!ZVOD IZ CENTRALNOG REGIS TRA PR! VREDNIH 
SUB JEKA TA PORESKE UPRA VE 

Crna Gora 

 

Registarski broj 5-0684464/ 001 Datum registracije: 14.02.2014 
Matiéni broj 02972662 

BOKA SKI KOLAIN 1450 D.O.O. KOTOR 
Datum zakljuëivanja ugovora: 14.02.2014 

Datum donoäenja Statuta: 14.02.2014 Datum izmjene Statuta: 
Adresa obavijanja djelatnosti: P.C. MARINOVIO, RADANOVIOF Mjesto: KOTOR 

Adresa za prem sIubene pote: P.C. MARINOVIC, RADANOVIOI Sjediëte: KOTOR 
Prete2na djelatnost: 4120 Izgradnja stambenib i nestambenih zgrada 

Obavijanje spoljno-trgovinskog poslovanja: 
da x ne 

Oblik svojine 
bez oznake svojine drutvena x privatna zadru±na dva ih vise oblika svojine 

Porijeklo kapitala: 
bez oznake projekla kapitala domaOi x strani mjeäoviti 

Upisani kapital: 1.00€ 

(Novëani 1.00, nenovãani .00) 

d ravna 

Ime I prezime/Naziv: 
BOKA SKI RESORTS LIMITED 

Registarski broj: 1803916 
Udio: 100% 
Uloga: Osnivaã 

me i prezime: 
Aleksandar Tomoviô - 2804969214015 
Direktor gradnje - neograniceno( 
Kolektivno- ( Sa Izvrnim direktorom) 

Adresa: 
MILL MALL, SUITE 6, WICKHAMS CAY 1, P0 BOX 3085, 
ROAD TOWN, TORTOLA, BRITANSKA DJEVIOANSKA 
OSTRVA 

Adresa: 
BREZA 10 KOLAIN 

Milo Radmilovit - 007868728 %oog,pf.o( ' 

Izvrthi direktor - neograniceno( 
Kolektivna- ( sa direktorom gradnje) 

Izdato 17.02.2014.god. 

OIRILA I METODIJA 054 ABAC SRBIJA 

N a eel n 
—z/ 91L0-Spv1 a 

Strana I od 1 
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CRNA GORA 

S VLADA CRNE GORE 
PORESKA UPRA VA 

:2 Podruönajedinica Budva - Ekspozitura Kotor 
Broj: 92-01-02008-2 
KOTOR, 17.02.2014. godine 

Na osnovu ölana 6 stay I Zakona a objedinjenoj registraciji I sistemu 
izvjeMavanja a obraöunu I naplatiporeza I doprinosa ("St list RCG", hr. 29/05 1 "St list 
CG", hr. 75/10), ölana 27 stay 3 Zakona a poreskoj administracifl ("St list RCG", hr. 
65/01 I 80/04! "St list CG", hr. 20/11 128/12)1 ölana 207 Zakona a opätem upravnom 
postupku ("51)1st RCG", br. 60/03 1 "Sl.Iist CG", hr. 32/11) Poreska uprava, don as! 

RJEEENJE 0 REGIS TRA Clii 

Upisuje se u registarporeskih obveznika: 

Naziv: BOKA SKI K0LAIN 1450 0.0.0. KOTOR 

KO TOR 

Poreskom obvezniku se dodjeijuje: 

PIB I Q27Xfl62 C—=  ]  
(Matitni broj) (~§ifra podruneJedinice pores kog o?9ana) 

Datum upisa u registar: 17.02.2014. godine. 

Poreski obveznikje dulan da obavijestiporeski organ o svim promjenama 
podataka iz registra poreskog obveznika (elan 33 Zakona a poreskoj administrac(ji) u 
raku ad 15 dana ad dana nastanka promjene. 

Uputslvo o pravnom sredstvu: Protiv ovog Rjeenja mote se !zjavft/ ta/ba Ministarstvu finansi]a CG- oclsjek za drugostepeni poreski I carinski postupak, u roku ad 15 dana ad dana prijema Rjeenja. 2alba se predaje preko ova Podrutnejedinice I taksira administrativnom taksom u iznosu ad 800 € shodno Tar/Thom broju 5 Taksene tarife za administrativne takse. Taksa se up/a Cuje u korist raCuna bra] 832-3161-26 - Administrativna taksa. 

PORESKI INSPEKT0R I 
M. P. 0 4 

"BaO-N&eeC 
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PORESKAUPRAVACRPS .0 

- 

PS-01 - Registracija - Privredni subjekt 

PODNOSILAC PRIJAVE 

Prijava se podnosi preko: fl Zastupnika Punomotnika 

JMB: 2610981215273 Dr±ava: CRNA CORA 

]me I prezime: SAA POPOVItt Optina: PODGORICA 

Telefon: 063/214-157 Mjesto: PODGORICA 

e-mail: sasa.popovic®bokagp.com Ulica: NJEGOSEVA Broj: P2 

za strana fizieka Ilca unijeti broj pasoa I dr2.avu izdavanja 

POCETNA REGISTRACIJA IX] 

OSNOVNI PODACI 

1.1. Oblik organizovanja fl OD 1<1) Al) 

NVO [j Ustanova Zadrnga 

BOO 

El 
 Ostaui 

1.2. Nastanak OsnivanJem Spajanjeni Podjelom na drugi nain 

1.3. Puni naziv: 
Druh'o sa opranicnom odgovornoéu Boka Ski KoIain 1450 Kotor 

1.4. Skraéeni naziv: 
Boka Ski KoIain 1450 d.o.o. Kotor 

1.5. Rok na koji se druflvo 
osni'a: 

Ncodrcdeno vrijcme 

1.6. Podaci 0 Statutu: Datum donoenja: 
14.02.2014. 

1.7. Podaci 0 Ugovoru ' Datum zakIju&nja/donoenja: 
odtuci a osnivanlu: 

14.02.2014 

ADRESA UPRAVE - SJEDI9TE .. 

- 

2.1. Drava 

2.2. Optina 

2.4. Utica: 

Gina Gora 

Kotor 2.3. Mjesto: Kotor 

P.C. Marinovié, Radanoviéi 2.5. Broj: 

ADRESA ZA PRIJEM SLU2BENE P09TE 

3.1. Drava 

3.2. Optina 

3.4. Utica: 

Crna Gora 

Kotor 3.3. Mjesto: Kotor 

P.C. Marinovié, Radanoviéi 3.5. Broj: 

ADRESA GLAVNOG MJESTA POSLOVANJA 

4.1. Drava 

4.2. OØtina 

4.4. Ulica: 

Gina Gora 

Kotor 4.3. Mjesto: Kotor 

P.C. Marinovié, Radanoviéi 4.5. Broj: 

*korlsti se za poresku registraciju 

IZiAVA: 

carantuJ:mzatanostun

,

tIhPo6ka
,

c_. /c'  / 
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PORESKA UPRAVA - CRPS 
PS-01 — Registracija - Privredni subjekt 

S. REZERVISANI NAZIV 

RJEtENJE DRMVNOG ORGANA I 

6.1. Datum rjeenja: 

6.2. Broj rjeenja: 

tpopunjava se samo ukoliko registraciji u CRPS prethodi registracija kod drugog dravnog organa 

PRETE2NA DJELATNOST 

1 2 0 lzgradnja stambenih I nestambenih zgrada 

 OBLIK SVOJINE 

bez oznnkc svojine privatna zadruna dva iii vie oblika svojine dravna 

KONTAKT I 

9.1. Telefon: +1 382 16 19 / 
+_382 6 9 I 
+_382 1 I 

9.2. Fax: +13821 I hi I I I I I I 
9.3. E-mail: I milos.radmilovic®bokagp.com I 

9.4. Adresa internet strane: 

IZJAVA: Garantujem za tanost unijetib 

Potpis podnosioca: 

b 

nunflnfl nunflh's 
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- PORESKA (JPRAVA - CRPS 

-. 

PS-01 - Registracija - Privredni subjekt 

rio. KAPITAL 

10.1.Porijek}o kapitala: 
bez otnake projekia kapitala domaéi strani mjeoviti 

10.2. Podaci o osnovnom kapitalu: 

Ukupan osnovni kapital (novani+nenovani): 1,00 € 

FX novêani - iznos: 1,00 € 

nenovêani — iznos: 
€ 

ii. RJE9ENJE KOMISIJE ZA HARTIJE OD VRIJEDNOSTI 
Rjcenje kojim se odobrava prospekt za javnu ponudu akcija: 

11.1.Datum rjeenja: 

11.2. Broj rjcenja: 

Rjeknje kojim se utvrduje uspjenost emisije: 

11.3. Datum rjeenja: 

11.4. Broj rjeenja: 

*popunjava se samo za Al) 

IZJAVA: 

L 



PORESKA UPRAVA - CRPS 

P5-01 - Registracija - Privredni subjekt 

12. PODACI 0 OSNIVACIMA 

12.1. Status: FXI Osniva J ban DOO J Ortak 

Konianditor [J IComplementar  fl Zadrugar  fl Drugo  

upisati status 

12.2. MB / 3MB: 
I 1803916 I 'za strano lizieko lice unijeti broj pasob 

- 
za strano pravno lice unijeti broj registracije u matinom registru 

12.3. Naziv / Ime j I Boka Ski Resorts Limited 

prezime: I 
12.4. Sjedite / Adresa: 

Ditava Britanska Djevianska Ostrva 

Optina Tortola Mjesto: Road Town 

Ulica: Mill Malt, Suite 6, Wickhams Cay 1 Broj: PObox3O85 

12.5. Udio 
I ioo
I I 

12.1.Status: J Osnivaë fl dan DOO Ortak 

Komanditor fl .Komplementar  fl Zadrugar  fl Drugo  

upisati status 

12.2.M B I JMB: 
•zs strano liziöko lice unijeti broj pasoa 

strano pravno lice unijeti broj rcgistracije u matitnom registru 

12.3.Naziv/ Ime I 
prezime: I 

I2.4.Sjeditc / Adresa: 

Dãava 

OØtina Mjesto: 

Ulica: Broj: 

12.5.Udio  

IZJAVA: Carantujem za tathost unijetih podatáka. 

Potpis podnosioca: /4r 
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PORESKA UPRAVA - CRPS 

PS-01 - Registracija - Privredni subjekt 

NAZIV ORGANA UPRAVLJANJA 

Odbor dircktora 

fl Upravni  odbor 

fl Skuptina 

F-] Orugo Osnivaë I 
'upisali naziv organa upravijanja akoje drugaëiji 

14. PODACI 0 DIREKTORU I/IL! ORGANIMA UPRAVIJANJA 

14.I.Status 
Direktor fl Prcdsjednik organa fl dan odhora fl ban organa fl ban upravnog 

u pravijanja direkiora u pravijanja odbora 

Sekretar 
. 

OvIaécni zastupnik J Revizor [J Drugo Izvrni direktor 
d rutva  

* upisati status 

14.2. JMB 007868728 ,s swarm fizieko lice unijcti broj pasoa 

14.3. Ime I 
prezime: Milo kadmilovié 

 

14.4. Adresa: 

Drava Srbija 

Optina gabac Mjesto: abac 

Ulica: drila I Metodija Broj: 054 

14.5. OvIaenja u pronietu 

neograniena fl ograni&na 

- 
*utlijeti opis ogranienja 

14.6. OvIaen da djeluje 

J Pojedinano Kolektivno 

Upisati sa kim ako je kolektivno: 

JJ danovima organa upravijanja 

flSekretarom druftva 

Direktorom druftva 

[11 Direktorom gradnje 
tupisati akoje drugaijc od ponudenog 

Saglasnost_sa_imenovanjem: 

Potpis: [ 1 

IZJAVA: Garantujem za t0nost unijetih poda ka. 

Potpis podnosioca: 

I- 
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PORESKA (JPRAVA - CRPS 

PS-01 - Registracija - Privredni subjekt 

NAZIV ORGANA UPRAVUANJA 

fl Od bo r d i rekto ra 

fl Upravni odbor 

EIIII Skuptina 

fl Drugo I Osnivaë I 
up1sa11 naziv organa upravljanja ako je drugaëiji 

14. PODACI 0 DIREKIORU I/ILl ORGANIMA UPRAVUANJA 

14.1.Status 
Direktor fl Predsjednik organa fl dan odbora fl dan organa fl dan upravnog 

upravljanja direktora upravljanja odbora 

fl Sekretar OvIaéeni zastupnik fl Revizor fl Drugo Direktor gradnje 
drutva  

* upisati status 

14.2. JMB: 2804969214015 za strano fizJko lice unijeti broj pasoa 

Aleksandar Tomovit 
14.3. Inie I prezume: 

14.4. Adresa: 

Drava Crna Gora 

Optina Kolain Mjesto: KoIain 

tJlica: Breza Broj: 110 

14.5. 0vIaenja U prometu 

neograni&na LII ograni&na 

un1jet1 op's ogranienja 

14.6. 0vIaen da djeluje 

F-] Pojedinaëno Kolektivno 

Upisati sa kim ako je kolektivno: 

fl tianovima organa upravljanja 

flSekretarom drutva 

Dircktorom drutva 

[11 Izvrnim direktorom 
*upisati akoje drugaëijc od ponudcnog 

Sag _lasnostsa_imenovanjem: 

Potpis: [ 

IZJAVA: Garantujem is tanost unijetih pod aka. 

Potpis podnosioca: 
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PORESKA UPRAVA - CRPS 

PS-al - Registracija - Privredni subjekt 

15. OSTALE REGISTRACIJE 

Osim registracije ii CRPS-u izvriti I registraciju u: 

15.1. Registar poreskih obveznika 

I5.2.Registar obveznika poreza na dodatu vrijcdnost 
(Prilo±ili Obazac PR PD I'- I), 

- 

I5.3.Registar akciznih obveznika 
(Pri/02i11 Obrazac AKC-P) 

15.4.Carinski registar 

4 
IZ.JAVA: Carantujem za taënost uniMpod

Potpis podnosioca:

/ 



Pg 
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CRNA GORA 
VLADA CRNE GORE 
PORESKA UPRAVA 
CENTRALNI REGISTAR PRIVREDNIH SUBJEKATA 
Broj dosije-a: 208753 

POTVRDA 0 PREDATIM DOKUMENTIMA 

Potvrdtuje se da je Saga Pcpoviá dostavic-la dokument za upis u register doo drutva naziva BOKA SKI 
KOLASIN 1450 registarski broj sa sledeáim prilozima: 

Taksa za sud 
fQpjja hone karte 
Kopila pasoa 
Statut drutva 
Odluka o osnivanlu drustva 
Obrazac 
Pun omoOle 
Taksa za slu±beni list 
Reenie Agenciie za privredne registre za osnivaOa 
Potvrda iz CDA 
Saglasnost 1 
Saglasnost 2 

Dokumentacija je podnijeta dana 14022014.god. 

M. P. 

(.1iLtt.]UH 



cI 
Centralna Depozitarna Agencija a4. Podgorita 

Novfla MIIo*eya bb tel. +38220231 753 
81000 Podgorlca +38220231 155 
Cma Gora telflax: +382 20 230 053 
cda@t-com.me ratunl: 550314343 

w.cda.me 5104092-14 

Izvod o vlasniMvu HOV na dan 14.02.2014 

Podaci 0 registrantu 

Roglstarski bro) kod CDA: 

JMBIMB: 1803916 

Naziv: BOKA SKI RESORTS LIMITED 

Adresa: 

Raöuni: 

Broj raëuna: 
Vrsta raëuna: 
Analitika vIasnitva: 

Vlasnik raEuna VIasnItvo nad raunom UpravljaE Datum registracle 

Lice flue registrovano u sistemu CDA. 

-

Al 

ZaCDA 

NAPOMENA: Ovim izvodom o vIasnitvu nisu obuhvatene HOV koje se flalaze na ratunima kastodi utesnlka. 

Datum i vrijeme generisanja lzvetaja: 

14.02.2014 11:24 



b Boka Ski Resorts 
Limit-ed 

l.  

In accordance with the Company Law 
("Official Gazette of Montenegro", no. 
40/11) Boka Ski Resorts Limited, a 
company incorporated under the laws of 
the British Virgin Islands, with number 
1803916, 

U skladu sa Zakonom o privrednim 
drutvima (,,Sluibeni list Cite Gore", br. 
40/11) Boka Ski Resorts Limited, 
osnovan u skladu sa zakonima 
Britanskih Djeviéanskih Ostrva, pod 
brojem 1803916, 

Referred to as the "Founder", on January Definisan kao "Osniva", dana 
07.02.2014 issues the following: 07.02.2014. godine daje sljedeée: 

Power of Attorney 

I. The Founder decided to 
incorporate a representative office in 

Montenegro ("Company"). The name of 

the Company is Boka Ski Kolasin 1450 
d.o.o. Kotor, Crna Gora, 

2. The Founder hereby nominates 

and authorizes Miss Sasa Popovic, 

address Njegoseva 12/4, Podgorica, 
Montenegro, personal id number 
2610981215273, with the Power of 

Attorney giving and granting full power 
and authority to do and perform every 
legal and factual action that may be 
necessary and proper to be done in regard 
to the incorporation and registration of 
the Company before all relevant 
institutions, including signing, submission 
and takeover of all required documents as 
well as carrying out all other acts that are 
required by the relevant laws of 
Montenegro in connection with the 
procedure of incorporation and 
registration of the Company. 

Punomoéje 

Osnivaè je odluio da osnuje dio 
stranog drutva u Cmoj Gori, 
(,,Druftvo"). Poslovno ime Drutva je 
Boka Ski Kolain 1450 d.o.o. Kotor, 
Crna Gora, 

Osnivaë je odluio da imenuje I 
ovlasti gospodicu Sau Popovió, adresa 
Njegoseva 12/4, Podgorica, Crna Gora, 
JMBG 2610981215273, dajuói joj 
Punomoéje kojim ih u potpunosti 
ovlaóuju da izvre svaku pravnu i 
stvarnu radnju koja mofr biti potrebna iii 
odgovarajuóa u vezi sa osnivanjem i 
registracijom Drutva kod svih 
relevantnih institucija, u1djuujuéi 
potpisivanje, podnoenje i preuzimanje 
svih potrebnih dokumenata, kao i 
izvravanje svih drugih radnji koje 
nalaiu relevantni zakoni Cme Gore u 
vezi sa postupkom osnivanja i 
registraeije Drutva. 

BVI COMPANY NUMBER 1803916 
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b Boka Ski Resork 
LimiFed 

3. The above mentioned person is, in 
particular authorized to sign and submit 
all the documents required for registration 
of the Company before the Central 
Registry in Podgorica and to carry out all 
other acts required by the laws of 
Montenegro for the registration of the 
Company with all relevant institutions. 
This authorization particularly relates, but 
is not limited to following: 
• Execution of the Articles of the 
Association and Decision on foundation 
of the Company and notarization thereof 
before a competent authority in 
Montenegro; 
• Opening of the Company's bank 
accounts with the banks in Montenegro; 
• Submission to commercial bank 
with which the Company has opened a 
bank account a request for the issuance of 
a confirmation of payment of the share 
capital of the Company, as well as 
collection of such confirmation from the 
aforementioned bank; 
• Execution, submission and 
collection of all necessary documents 
before the Central Registry in Podgorica; 
• Performance of necessary actions 
regarding making of Company's seal; 

• Obtaining of all permits from the 
relevant bodies and institutions which are 
necessary for the performance of 
Company's business activity; 
• To perform any action that may be 
necessary in connection with the 
registration of the incorporation of the 
Company with the Tax Administration, 
Custom Office, Public Income 
Administration, Pension and Disability 
Insurance Fund, Labor Inspection, and 
with all other competent bodies and 
institutions of Montenegro, 

3. Navedeno lice je naroito 
ovléeno da potpisuje i podnosi sve 
dokumente koji su potrebni za 
registraciju Drutva pred Centralnim 
Registrom u Podgorici i da sprovede sve 
druge radnje koje nalahi zakoni Cite 
Gore za registraciju Drutva kod svih 
relevantnih institucija. Ovo ovlaéenje se 
naroëito odnosi, ali se ne ograniëava na 
sljedeae: 

• Potpisivanje Statuta i Odluke o 
osnivanju Drutva i ovjera iste pred 
nadleThim organom u Cmoj Gori; 
• Otvaranje bankovnih rauna Drutva 
u bankama u Crnoj Gori; 

• Podnoenje poslovnim bankama kod 
kojih Drutvo ima otvoren ratun 
zahtjeve za izdavanje potvrde o uplati 
osnovuog kapitala Drutva, kao i 
preuzimanje te potvrdc iz navedene 
banke; 

• Potpisivanje, podnoenje 
preuzixnanje svih potrebnih dokumenata 
kod Centralnog registra u Podgorici; 

• Izvravanje svih potrebnih radnji u 
vezi sa izradom peëata Drutva; 

• Dobijanje svih dozvola koje su 
potrebne za vrenje djelatnosti Drutva 
od relevantnih organa i institucija; 

• Da izvri svaku radnju koja mofr 
biti potrebna u vezi sa registracijom 
osnivanja Drutva kod Poreske uprave, 
Uprave Carina, Uprave javnih prihoda, 
Fonda penzijskog i invalidskog 
osiguranja i Inspekcije rada, kao i kod 
drugih relevantnih organa I institueija 
Cite Gore. 

BVI COMPANY NUMBER 1803916 



f. 

CertlfIeAtteste- 
(i 

, 

6. 41te11e 
I 

nIht ove rof the Isle of MqnZ 
-- \-' - 

rnap$ Gouverneur  as II ce Man 

YiJ 1 . 077153 

ID. Signature 

j JEKELL 
DEPLflY ASSISTANT CHIEF REGIS 

For His Excellency the Lieutenant Governor 
Pour son Excellence le Lieutenant Gouverneur 

bears the ,eal/stthrp 
est revetudu'sce&,/ti 

/ 

at DouglaW DOuglas 
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• Performance of any other action 
and execution of any other documents 
required for the purposes of the Company 
becoming fully operative, before any 
relevant body or institution. 

• Izvravanje bilo koje druge 
radnje i potpisivanje bilo kojeg drugog 
dokumenta potrebnog kako bi Drugtvo 
postalo u potpunosti operativno, pred 
bilo kojim relevantnim tijebom iii 
institucijom. 

4. This Power of Attorney shalt 
become effective as of the date of signing 4. Ovo Punomoéje de proizvoditi 

itpisivanja i 

Apostille 
(Hague Convention of 5 October 1961/Convention do to Haye du 5 Octobre 1961) 

Country: Isle of Man 
Pays: I'lsle do Man 
This public document/Le present acte public 

has been signed.. 
Sa!11o.YRNE  

. 

'HNOTARY PUGLIC 

acting In the caTcltyof 
agissant an ualfte de ...................... 

m 1 DDted 

are of Diane 

The Isle of Man is an Internally self-governing dependent territory of the British 
Crown. It is not part of the United Kingdom but the United Kingdom Is responsible for 
Its international relations. 

If this document Is to be used In a country which is not party to the Hague 
Convention of 5 October 1961, It should be presented to the consular section 
of the mission representing that country. 
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Performance of any other action 
ecution of any other documents 
I for the purposes of the Company 
rig fully operative, before any 
body or institution. 

4, This Power of Attorney shall 
become effective as of the date of signing 
and notarization. 

• Izvravanje bilo koje druge 
radnje i potpisivanje bilo kojeg drugog 
dokumenta potrebnog kako bi DruAtvo 
postabo u potpunosti operativno, pred 
bilo kojim relevantnim tijelom ili 
institucijom. 

4. Ovo Punomoéje de proizvoditi 
pravna dejstva od dana potpisivanja i 
ovjere. 

On 7th  February, 2014 Dana 07.02.2014. godine 

For the Founder / Za Osnivaèa: 

¶m;te 
rtfltTh ON BEHALF OF 
SOVEREIGN DIRECTORS 
LIMITED * 
DECLARATION 

I, in my capacity as Notary Public, hereby certify this to be the true signature of Diane 
Dentith by: 

Louise B;~e 
Notary Public 
Old Court Chambers 
8 Finch Road 
Douglas 
Isle of Man 
IMi 2PT 
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ARTICLES OF ASSOCIATION 
of 
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Boka Ski Resorts 
Limited 

U Britanskim Djevièanskim ostrvima, 14.02.2014 

U skladu sa Zakonom o privrednim drutvima (,,SL 

list RepublikeCrne Gore" br. 6/02 i ,,SL list Crne 

Gore" hr. 17/07, 80/08, 40/10, 73/10, 36/11 i 
40/11) i Zakonom o stranim investicijama 
(SluTheni list CG br. 18/11) Boka Ski Resorts 
Limited, privredno drutvo sa Britanskih 
Djevióanskih Ostrva, sa registrovanim sjeditem na 
adresi Mill Mall, Suite 6, Wichams Cay I, P.O. 
Boc 3085, Road Town, Tortola, Britanska 
Djevièanska Ostrva, registrovano u Registru 
privrednih drutava, pod registracionim brojem 
1803916, (u daljem tekstu: ,,Osnivaè"), donosi 
sljedeéi: 

STATUT 

Boka Ski KoIain 1450 d.o.o. Kotor 

: NAZIV I SJFDITE DRUTVA 

1.1 Naziv drutva je: Boka Ski Kolain 1450 
d.o.o. Kotor (u daljem tekstu ,,Drutvo"). 

1.2 Sjedite Drutva je u Kotoru, P.C. 
Marinoviá, Radanoviói, Kotor. 

1.3 Zvanièna adresa Drutva za prijem 
sluThenih dokumenata je P.C. Marinovic', 
RadanoviOi, Kotor. 

1.4 Drutvo je pravno lice koje ovo svojstvo 
stièe upisom u Centralni registar Privrednih 
subjekata u Podgorici. 

In British Virgin Islands, 141h  February 2014 

Pursuant to the Companies Law ("Official Gazette 

of the Republic of Montenegro ", no. 6/02 and 

"Official Gazette of Montenegro" no. 17/07, 80/08, 
40/10, 73/10, 36/11 and 40/11), and Law on 
Foreign Investments ("Official Gazette of 
Montenegro" no. 18/I1), Boka Ski Resorts Limited 
from British Virgin Islands, with registered seat at 
the address Mill Mall, Suite 6, Wichams Cay 1, 
P.O. Boc 3085, Road Town, Tortola, British Virgin 
Islands, registered with the Companies Registry, 
under the registration number 1803916 
(hereinafter: the ,,Shareholder"), enacts the 

following: 

ARTICLES OF THE ASSOCIATION 

of 

Boka Ski Kolasin 1450 d.o.o. Kotor 

1. BUSINESS NAME AND THE 
REGISTERED SEAT OF THE COMPANY 

1.1 Business name of the company is Boka Ski 
Kolasin 1450 d.o.o. Kotor (hereinafter: the 
"Company"). 
1.2 The registered seat of the Company is in 
Kotor, P.C. Marinovic, Radanovici, Kotor. 

1.3 An official address for receiving of the 
official documents is: P.C. Marinovic, Radanovici, 
Kotor. 

1.4 The Company becomes a legal entity from 
the day of registration in the Central Registry of the 
Companies in Podgorica. 

1.5 The Company is established for an 
indefinite period of time. 

1.5 Drutvo se osniva na neodredeno vrijeme. 
1.6 The Shareholder is competent to change the 

1.6 Osnivaó mole izmijeniti naziv i sjedite name and seat of the Company. 

Drutva 

2 
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2. PE(AT I §TAMBILJ DRUTVA 

2.1 Drutvo ima sopstveni peáat koji je okruglog 

oblika i koji sadri naziv Drutva. 

2.2 Drutvo ima svoj 91ambiIj koji je pravougaonog 
oblika i koji sadri naziv Drutva i uobióajene 
administrativne oznake. 

3. DJELATNOSTI DRUTVA  

THE COMPANIES STAMP AND SEAL 

2.1. The Company has its own stamp which is 
round shaped and contains the business name of 
the Company. 
2.2. The Company has its own seal which is 
rectangular shaped and contains the business name 
of the Company and the usual administrative signs 

BUSINESS ACTIVITY OF THE 
COMPANY 

3.1.Glavna djelatnost kojom óe se Drutvo baviti 3.1. Main business activity of the Company is: 
je: 
41.20 Izgradnja stambenib i nestambenib 41.20 Construction of residential and non- 
zgrada residential buildings 

3.2. Ostale djelatnosti kojima óe se Drutvo 3.2. The other business activities of teh Company 
baviti su: are: 

4 1. 10 Razrada gradevinskih projekata 
lzgradnja ostalih gradevina 

4199 lzgradnja ostalih gradevina, na 
drugom mjestu nepomenutih 

Specijalizovani gradevinski radovi 
43.11 Ruenje objekta 
43.12 Priprema gradilita 
43.13 Ispitivanje terena buenjem 

sondiranjem 
43.3 Zavrni gradevinski radovi 
43.91 Krovni radovi 
5 5. 10 Hotel  i slican smjestaj, 
56.10 Djelatnosti restorana i pokretnih 

ugostiteljskih objekata 
56.30 Usluge pripremanja i posluzivanja 

pica. 
68.10 Kupovina I prodaja vlastitih 

nekretnina - 

68.20 lznajnljivanje vlastitih ili 
iznajmlj ivanje nekretnina i upravljanje njima 

68.31 Djelatnost agencje za nekretnine 
68.32 Upravljanje nekretninama uz naknadu 
73.11 Djelatnost reklamnih agencija 
73.12 Medijsko predstavljanje 
73.20 lstraivanje trita i ispitivanjejavnog 

mnjenja 

3.3. Drutvo ée obavljati sve dozvoljene 
spoljnotrgovinske aktivnosti koje spadaju u okvir 
djelatnosti za koje je registrovano i koje so 
navedene u èlanu 3.2. ovog Statuta 

41.10 Development of the construction 
projects 

Construction of other buildings 
42.99 Construction of other buildings not 

mentioned elsewhere 
Specialized building works 

43.11 Demolition of the buildings 
43.12 Site preparation 
43.13 Researching of the site by drilling and 

boring 
43.3 Final construction works 
43.91 Roofs construction 
55.10 Hotels and similar accommodation 
56.10 Restaurants and mobile food service 

activities 
56.30 Beverage serving activities 
68.10 Buying and selling of the own real 

estate 
68.20 Renting of the own and leased real 
estates 
68.31 Real estate agency activity 
68.32 Real estates management for a fee 
73.11 Marketing agency activity 
73.12 Media presentation 
73.20 Research of the market and public 
opinion 

3.3 The Company shall also engage in all 
permitted foreign trade activities within the 
activities from the Article 3.2 of this Article of the 
Association. 

3.4. The Company can change its registered 
3.4. Drutvo mofr promijeniti svoju djelatnost u activity in accordance with the Founder's decision. 

BVI COMPANY NUMBER 1803916 
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skladu sa odlukom Osnivaóa. Odluka se donosi u 
pisanom obliku i prijavljuje se Centralnom registru 
Privrednih subjekata u Podgorici. 

OSNOVNI KAPITAL DRUTVA 

4.1. Osnovni kapital Drutva se sastoji iz 
novéanog dijela koji se odreduje I upisuje u 
ukupnom iznosu od 1,00 EUR. 
4.2. Osnivaèki ulog u iznosu od 1,00 EUR 
je u potpunosti uplaéen od strane Osnivaóa. 
4.3. Svc odluke o poveáanju lb smanjenju 
kapitala Drutva, bióe donesene od strane Osnivaèa 
u skladu sa relevantnim propisima. Osnivaë je 
takodëbvlaóen i da finansira rad Drutva putem 
kredita ili na drugi naãin u mjeri u kojoj je to 
dozvoljeno reievantnim propisima. 

ODGOVORNOST DRUTVA 
OSNIVAtA 

5.1. Zá svoje obaveze u pravnom prometu sa 
treóim licima Drutvo odgovara cjelokupnom 
svojOm imovinom (potpuna odgovornost). 
5.2. Osnivaá ne odgovara za obaveze Drutva 
osim u sluèajevima koji su izrióito propisani 
Zakonom o privrednim drutvima. 

UPRAVLJANJE I RUKOVODENJE 
DRUTVOM 

6.1. Organ  upravijanja i rukovodenja 
DruUvbm su Osnivaö, izvrni direktor i direktor 
gradnje. 
6.2. Izvrni direktor i direktor gradnje 
zastupaju Drutvo kolektivno. 

OSNIVAt 

7.1; Osnivaê vri u Drutvu ovlaóenja Skuptine 
DruUva, u skladu sa Zakonom o privrednim 
drutvima i ovim Statutom. Odluke Osnivaóa 
Drutva proizvode pravno dejstvo samo uz 
prethodnu pismenu saglasnost oba akcionara 
Osnivaèa koji posjeduju upravljaèke akcije 
Osnivaèa, i to "Anchorman Holdings Inc." sa 
BVI i "Keyman Land Holdings Inc." sa By!. 
Ova prethodna pismena saglasnost moze biti 
izdata putem telefaksa, preporucenog pisma iii 
elektronskom postom, ali a sluëaju da odluka 
Osnivaëa treba da bude sprovedena u  

This decision shall be adopted in written form and 
submitted to the Central Registry of the 
Commercial Entities in Podgorica. 

SHARE CAPITAL OF THE COMPANY 

4.1. Share capital of the Company is consisted 
of monetary contribution determined and inscribed 
in the total amount of EUR 1. 00. 
4.2. Share capital in amount of EUR 1.00 is 
fully paid by the Founder. 
4.3. In order to increase the Company's share 
capital the Founder can make in-kind contributions 
which shall previously be appraised, by an 
authorized appraiser. 

LIABILITY OF THE COMPANY AND THE 
FOUNDER 

5.1. The Company shall be liable for its 
obligations arising out of its legal transactions with 
third parties with its entire property (full 
responsibility). 
5.2. The Founder is not liable for the 
Company's obligations, except in cases explicitly 
prescribed by the Company law. 

CORPORATE STRUCTURE OF THE 
COMPANY 

6.1. The bodies of managing and leading of the 
Company are the Founder of the Company, the 
Executive Director and the Construction Director. 
6.2. The Executive Director and the 
Construction Director represent the Company 
collectively. 

THE FOUNDER 

7.1. The Founder of the Company acts in 
capacity of the Company's Assembly, in 
accordance with the Company Law and this 
Articles of Association. Decisions of the 
Founder of the Company shall produce legal 
effects only with previous written consent of 
both shareholders of the Founder who hold the 
Founder's voting shares: "Anchorman 
Holdings Inc" from BVI and "Keyman Land 
Holdings Inc." from BVI. The previous written 
consent could be issued by telefax, registered 
letter or by e-mail, but in case the Founder's 

El 
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Centralnom registru privrednih subjekata Cite 
Gore (CRPS) i/ui ukoliko na osnovu odluke 
Osnivaëa Drutvo treba da zakljuêi ugovor iii 
preduzme bilo koji pravni posao za koji je po 
cmogorskom pravu propisana notarska ovj era 
iii neka druga specijalna forma, prethodna 
pismena saglasnost "Anchorman Holdings 
Inc." i "Keyman Land Holdings Inc." mora biti 
izdata u istoj formi koja je propisana za taj 
namjeravani ugovor ili pravni posao. 

7.2. Osnivaë Drutvaje ovlaóen da: 

7.2.1. donosi Statut i druge opte akte 
Drutva; - 

7.22. vri izmjene I dopune Statuta i drugih 
optih akata Drutva; 
7.2.3. bira i razrjeava izvrnog direktora I 
direktoragradnje; 
7.2.4: bira i razrjeava ostala licit sa 
posebnim ovlaóenjima i odgovomostima u 
Drutvu; 
7.2.5. utvrduje nadoknadu za rad izvrnog 
direktora i direktora gradnje; 
7.2.6. gsvaja zavrne raèune i odluóuje o 

• raspodjeli dobiti i pokrióu gubitaka Drutva; 
7.2.7. odluóuje o poveOanju kapitala I 
smanjenju kapitala; 
7.2.8. donosi odluku o dobrovoljnoj 
likvidaciji Drutva, restrukturiranju iii 

• podnoenju predloga za pokretanje steèajnog 
postupka;. 
7.2.9., odobrava procjenu nenovèanih 

• uloga; 
7.2.10. na zahtjev izvrnog direktora I 
direktora gradnje razmatra pitanja iz njihove 
nadleThosti koja se odnose na poslovanje 
Drutva; 
7.2.11. donosi sve druge odluke koje nisu 
u nadleinosti izvrnog direktora I direktora 
gradnje; 
7.2.12. vri promjenu imena i sjedita 
Drutva; 
7.2.13.. obavlja i druge poslove 
utvrdene zakonom. 

decision is supposed to be carried out in the 
Central Register of Commercial Subjects of 
Montenegro (CRPS), and/or in case that on 
basis of the Founder's decision the Company is 
supposed to conclude an agreement or 
undertake any legal business for which the 
Montenegrin law prescribes notarization or any 
other special form, the previous written 
consent of "Anchorman Holdings Inc." and 
Keyman Land Holdings Inc." should be issued 
in the same form that is prescribed for the 
intended agreement or legal business. 

7.2. The Company's Founder is authorized 
to: 

7.2.1. Enact the Articles of Association 
and other by-laws of the Company; 
7.2.2. Enact amendments of the Articles 
of Association and other by-laws of the 
Company; 
7.2.3. Appoint and resolve Executive 
Director and the Construction Director; 
7.2.4. Appoint and resolve other persons 
with special authorizations and 
responsibilities within the Company; 
7.2.5. Determine the fee for the 
Executive Director and the Construction 
Director; 
7.2.6. Approve financial reports and 
decide on distribution of profit and covering 
of losses; 
7.2.7. Decide on increase and decrease of 
the share capital; 
7.2.8. Decide on voluntary liquidation of 
the Company, restructuring or submitting of 
the proposal for initiation of the bankruptcy 
procedure; 
7.2.9. Approve the appraisal of in—kind 
contributions; 
7.2.10. Upon request of the Executive 
Director and the Construction Director, deal 
with issues relating to the Company's 
operations falling within the scope of 
competence of the Executive Director and 
the Construction Director; 
7.2.11. Enact all other decisions that are 
not within the scope of competence of the 
Executive Director and the Construction 
Director; 
7.2.12. Performs change of the name and 
seat of the Company; 
7.2.13. Perform all other activities 

5 
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7.3. Odluke koje usvaja Osnivaè Drutva 
unose se bez odlaganja u knjigu odluka 
Drutva. Odluke Osnivaëa Drutva su 
punova±ne od dana njihovog donoenja, uz 
uslov da je prethodno izdata prethodna 
pismena saglasnost iz êlana 7.1.. 

8. IZVRSNI DIREKTOR I DIREKTOR 
GRADNJE 

8.1. Drutvo ima izvrnog direktora i direktora 
gradnje, koje bira Osnivaé. 1zvrni direktor I 
direktor gradnje óe obavijati funkcije sve dok ih 
Osnivaè ne razrijei. 

- 

- 

• 8.2. 1zvrni direktor i direktor gradnje su organi 
-koji vodi poslove Drutva kolektivno, I koji 
• predstavljaju I zastupaju DruUvo u skladu sa 
èlanom 8. ovog Statuta. 

8.3. 1zvrni direktor I direktor gradnje 
kolektivno imaju sljedeéa prava i dunosti: 

8.3.1. predlaiu plan rada I razvoja 
Drutva; 
8.3.2. predlau osnove poslovne politike; 
8.3.3. staraju se o zakonitosti rada 
Drutva; 
8.3.4. organizuju i rukovode radom 
Drutva; 
8.3.5. izvravaju odluke I naloge 
Osnivaèa; 
8.3.6. zakljuóuju ugovore i donose 
odluke u okviru utvrdene poslovne 
politike; 
8.3.7. odluëuju o pravima i obavezama iz 
radnih odnosa; 

- 

8.3.8. potpisuju finansijska dokumenta; 
8.3.9. vre druge poslove p0 nalogu 
Osnivaèa kao I poslove predvidene 
Zakonom, Statutom i drugim propisima. 

8.4. Izvrni direktor i direktor gradnje mogu 
oviastiti druga lica da obavljaju poslove koji 
spadaju u njihovu nadleThost, uz prethodnu 
pismenu saglasnost Osnivaèa. 

8.5. Prvi izvrni direktor I prvi direktor gradnje 
su imenovani Odlukom o osnivanju Drutva, a 
svakog sledeáeg izvrnog direktora i/ill direktora 
gradnje odredióe Osnivaô svojom Odlukom, u 
skiadu sa ovim Statutom. 

determined by the Law. 

7.3. Decisions issued by the Founder are 
recorded without delay in the Company's book of 
decisions. The Founder's decisions are valid from 
the moment when they are adopted, with condition 
that the previous written consent from the article 
7.1. is issued. 

8. EXECUTIVE DIRECTOR AND THE 
CONSTRUCTION DIRECTOR 

8.1. The Company has an Executive 
Director and the Construction Director. The 
Executive Director and the Construction 
Director are appointed by the Company's 
Founder and will perform their function until 
the Founder dismisses them from that position. 

8.2. Executive Director and the Construction 
Director are the Company's managing bodies, and 
they represents the Company collectively, 
according to Article 8 of this Articles of 
Association. 

8.3. Executive Director and the 
Construction Director collectively have the 
following rights and obligations: 

8.3.1. Propose the plan of operations 
(business plan) and development of the 
Company; 
8.3.2. Propose the basics of the 
Company's business policy; 
8.3.3. Take care that the Company 
performs its operations in full compliance 
with the law; 
8.3.4. Organize and manage the 
Company's operations; 
8.3.5. Execute decisions and instructions 
of the Founder; 
8.3.6. Conclude agreements and enacts 
decisions within the determined business 
policy; 
8.3.7. Decide on rights and obligations 
from employment relations; 
8.3.8. Sign the financial documents; 
8.3.9. Perform other activities upon 
Founder's order and other activities 
prescribed by the law, Articles of 
Association and other relevant regulations 

BVI COMPANY NUMBER 1803916 
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8.6. Osnivaè moe razrijeiti izvrnog direktora 
i/ill direktora gradnje i prije isteka mandata u 
sluèaju da procijeni daje to u interesu Drutva. 

9. ZASTUPANJE DRUTVA 

9.1. Drutvo zastupaju i potpisuju izvrni 

direktor i direktor gradnje kolektivno, bez 
izuzetka, 9to znaëi da su za preduzimanje bib 

kakvog pravnog posla, potpisivanje 

dokumenata, otvaranj e bankovnih raèuna, 

naloge za plaóanja i zastupanje Drutva u bib 

kom smislu potrebni potpisi oba direktora. 

9.2. Izvrni direktor i direktor gradnje su 
ovlaáeni da kolektivno zastupaju Drutvo u 
pravriim poslovima sa treáim licima bez 
ogranièenja. 

8.4. Executive Director and the Construction 
Director can authorize other persons to perform 
activities within their scope of authority, with 
previous written consent of the Founder. 

8.5. The first Executive Director and the first 
Construction Director are appointed by the 
Memorandum of Association of the Company. Any 
succeeding Executive Director and/or Construction 
Director shall be appointed by the Decision of the 
Founder, in accordance with the Articles of 
Association. 

8.6. The Founder can dismiss the Executive 
Director and/or the Construction Director even 
before the expiry of their mandate, in the event that 
the Founder considers that it would be in the 
Company's best interest. 

10. USLOVI I NAtIN SNOENJA 
9. REPRESENTATION OF THE 

COMPANY 

10.1. Osniva6 Drutva snosióe rizik i biti 
odgovoran za poslovanje Drutva do ukupnog 
iznosa njegovog udjela u Drutvu. 

FONDOVI DRUTVA 
11.1. Drutvo, u skladu sa odlukom Osnivaëa, 

moe formirati fondove i rezerve koje nisu 
obavezne p0 zakonu. 

PRENOS UDJELA I PRAVO PREtE 
KUPOVINE DRUTVA 

12.1. Osnivaó ima pravo da slobodno raspolae 
svojim udjelom u Drutvu u skladu sa Zakonom i 
ovim Statutom. 

12.2. Osnivaè moe prenijeti svoj udio ili dio 
udjela na Drutvo, vodeói raêuna o ograniàenjima 
za sticanje sopswenih udjela predvidenim 
Zakonom. 

9.1. The Company is represented and could 

be signed by the Executive Director and the 

Construction Director collectively, without 

exception, which means that for undertaking of 

any legal business, signing of documents, 

opening of bank accounts, issuance of payment 

orders and representing of the Company in any 

sense, signatures of both directors are 

necessary. 

9.2. The Executive Director and the 
Construction Director are authorized to represent 
the Company collectively in legal transactions with 
third parties, without limitations. 

MANNER AND CONDITIONS OF 
COVERING OF THE RISK 

10.1. The Founder shall take the risk up to 
amount of total assets invested in the Company. 

THE COMPANY'S FUNDS 

12.3. Prestankom Osnivaèa udio u Drutvu se 
prenosi na njegove pravne sljedbenike, bez ikakvih 
ogranióenj a. 

11.1. In accordance with the Founder's decision, 
the Company may form funds and reserves which 
are not legally mandatory. 
11.2. 

12.4. Udio se prenosi ugovorom u pisanom 
obliku ovjerenim u skladu sa zakonom. U sluéaju 12. TRANSFER OF SHARES AND 
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prenosa udjela, prenosilac i sticalac udjela, u 
skladu sa zakonom odgovaraju neogranièeno 
solidarno Drutvu za obaveze koje nosi èlanstvo u 
Drutvu i koje su nastale do trenutka prenosa 
udjela. 

13. POSLOVNA TAJNA 

13.1. Poslovnom tajnom sinatra se informacija o 
poslovanju èije bi otkrivanje treóim licima moglo 
prouzrokovati Uetu Drutvu. Informacije i 
dokumenta koja predstavljaju poslovnu tajnu 
Drutva, kao i sankcije za odavanje poslovne tajne, 
mogu biti blie odredene odlukom Osnivaa 
Drutva. 

14.-  RESTRUKTURIRANJE 
PRESTANAK DRUSTVA 

1-4.1. Restrukturiranje Drugtva se vri na osnovu 
odluke Osnivaóa Drutva. 

-14.2. Drutvo se moe restrukturirati u skladu sa 
Zakonom o privrednim drutvima, podjelom na dva 
iii vie odvojenih drutava, odvajanjem uz 
osnivanje jednog iii vie drutava, spajanjem sa 
drugim drutvom, a moe i promijeniti oblik i 
restrukturirati se u akcionarsko drutvo. 

14.3;r Osnivaè Drutva moe odluàiti o prestanku 
Drutva; a Drutvo prestaje da postoji i u drugim 
-sluóajevima predvidenim zakonom 

15. STATUT I OPTI AKTI DRUTVA 

1.5.1. Statut je osnovni 
- 
opti pravni akt Drutva 

koji donosi Osnivaó Drutva óija je nadleThost 
takode da donosi izmjene Statuta. 

15.2. Druga o$ta akta su akta kojima se na opti 
naèin ureduju pitanja od znaèaja za rad i poslovanje 
Drutva. Druge opte akte Drutva donosi Osnivaë 
Drutva, ako zakonom ili drugim propisom nije 
predvideno da ista donosi drugi organ. 

15.3. O$ti akti Drutva moraju biti u saglasnosti 
sa Statutom i Odlukom o osnivanju. 

15.4. Pojedinaèni akti koje dohose organi 
ovlaóeni pojedinci u Drutvu moraju biti u skladu 

THE PRE-EMPTIVE RIGHT OF THE 
COMPANY 

12.1. The Founder of the Company have right to 
dispose with its share in total in the Company in 
accordance with the Law and this Articles of 
Association. 

12.2. The Founder may transfer its share in total 
or partly to the Company, in compliance with the 
limitations for acquisition of own shares provided 
by the Law. 

12.3. By the dissolution of the Founder, its share 
shall be transferred to its successors, without any 
limitations. 

12.4. Share is transferred by concluding a 
written agreement notarized in accordance with the 
Montenegrin rules in force. In the case of transfer 
of shares the transferor and the transferee shall be 
jointly and severally liable to the Company for 
obligations which arose till the moment of transfer 
of share and which are associated with the 
shareholding in the Company. 

Ra astiat.tixwiia 

13.1. All the information on the Company's 
operations disclosure of which to third parties 
could cause damage to the Company is considered 
to be business secret. Information and documents 
which represent business secret and sanctions for 
disclosure of business secret can be determined in 
specific by decision of the Founder. 

14. RESTRUCTURING AND 
TERMINATION OF THE COMPANY 

14.1. Restructuring of the Company is 
performed according to the decision of the 
Company's Founder. 

14.2. Company can be restructured in 
accordance with the Company Law, by split up to 
two or more separate companies, division with 
incorporation of one or more companies, by merger 
with another company, and can also change its 
legal form and restructure to ajoint stock company. 

14.3. The Company's Founder can decide to 
terminate the Company, and the Company can also 

BVI COMPANY NUMBER 1803916 
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sa odgovarajuóim op.tim aktima Drutva. 

16. ZAVRNE ODREDBE 

16.1. Ovaj Statut stupa na snagu odmah p0 
registraciji u Centralnom registru Privrednih 
subjekata u Podgorici. 

16.2. Ostali o$ti akti DruQva stupaju na snagu 
danom njihovog donoenja. 

16.3. Ovaj Statut je saóinjen u 5 originalnih 
primjeraka, od kojih je jedan za Centralni Registar 
Privrednih subjekata u Podgorici, a ostale kopije za 
potrebe Osnivaëa. 

cease to exist in other cases prescribed by the Law. 

15. ARTICLES OF ASSOCIATION AND 
THE BY-LAWS OF THE COMPANY 

15.1. The Articles of Association is the basic 
general legal act of the Company and is adopted by 
the Company's Founder which is also authorized to 
make the amendments of the Articles of 
Association. 

15.2. By-laws of the Company are those legal 
acts which regulate the issues important for work 
and business operations of the Company in a 
general manner. By-laws of the Company are 
adopted by the Assembly, unless the law or other 
regulations prescribe otherwise. 

15.3. By-laws of the Company must comply 
with the Articles of Association and the 
Memorandum of Association of the Company. 

15.4. Individual acts adopted by bodies and 
authorized persons in the Company must be 
complied with the respective by-laws of the 
Company. 

16. FINAL PROVISIONS 

16.1. This Articles of Association comes into 
force immediately after their registration before the 
Central Registry of the Commercial Entities in 
Podgorica. 

U Kotoru/inKotor, 14.02.2014.god. 16.2. The Company's by-laws come into force on 
the date of their enactment. 

16.3. This Articles of Association is drafted in  
copies from which one is for the Central Registry 
of Commercial Entities in Podgorica and the other 
copies for the Founder's needs 

U ime i za raèun osnivaëa (po pijiomoóju)/ For and 

on behalf of the Shareholder/ (as per Po er of 

Attorney) ey) / /  

BVI COMPANY NUMBER 1803916 



Crna Gora 
PORESXA UPflAVATRACIJU  

QDSJEK CE CRPS 
SEic-rOR ZA USLUQE tTWt REGISTAR PHIVrIEDNIHStJOJEKPTA 

Il 

Podgorica, 
20 god. 

ZAHTJEV ZA DOPUNU DOKUMENTACIJE 

DANA ___ °/%ODSENA JE PRIJAVA ZA DOO 

O'i4 Thi SA DOKUMENTACIJOM ZA 
41) 

flçH 
9 / 

çr 

(DA LI JE OSNWANJE ILl IZMJENA), BROJ DOSIJEA  

MOLIM DA ISTU DOPUNTTE SA DOKUMENTACIJOM PREDATOM UZ 

ZAHTJEV KAKO BI ISTA BILA POTPUNA. 

UZ ZAHTJEV DOSTAVLJAMO: 

Folus 

r '. 
otteteteii' 



£1 

PoreskaUpravaCrne Gore 
CentralniRegistarPrivrednihSu bjekata u Podgorici 
MarkaMlijanova br. 54 
Podgorica 81000, Crna Gora 

17.02.2014.god. 

Zahtijev za dopunu dokumentacije 

Potovani, 

Prilikom predaje dokumentacije 14.02.2014.god radi osnivanja firme Boka Ski KoIain 1450, 

do!o je do greke gdje je umjesto originala predata kopija punomoOja. Ovim putem Vas mourn 
da izvrite dopunu iste tj, da original dokurnent zamijenite sa grekorn predatom kopijom. 

Dokumentacijaje predata 14.02.2014.god a broi dosilea le 208753. 

Unaprijed zabvalna na razumijevanju. 



bBoka Ski Resorts 
Limited 

In accordance with the Company Law 
("Official Gazette of Montenegro", no. 
40/11) Boka Ski Resorts Limited, a 
company incorporated under the laws of 
the British Virgin Islands, with number 
1803916, 

Referred to as the "Founder", on January 
07.02.2014 issues the following: 

Power of Attorney 

1. The Founder decided to 
incorporate a representative office in 
Montenegro ("Company") The name of 
the company is Boka Ski Kolasin 1450 
d.o.o. Kotor, Crna Gora, 

U skiadu sa Zakonom o privrednim 
drutvima (,,SluTheni list Cite Gore", br. 
40/11) Boka Ski Resorts Limited, 
osnovan u skiadu sa zakonima 
Britanskih Djeviëanskih Ostrva, pod 
brojem 1803916, 

Definisan kao "Osniva", dana 
07.02.2014. godine daje sljedeóe: 

Pu nomoéj e 

1. Osniva6 je odluöio da osnuje dio 
stranog drutva u Crnoj God, 
(,,DruUvo"). Poslovno ime Drutva je 
Boka Ski Kolain 1450 d.o.o. Kotor, 
Crna Gora, 

2. The Founder hereby nominates 2. Osnivaë je odluëio da imenuje i 
and authorizes Miss Sasa Popovic, ovlasti gospodicu Sau Popovié, adresa 
address Njegoseva 12/4, Podgorica, Njegoseva 12/4, Podgorica, Crna Gora, 
Montenegro, personal id number JMBG 2610981215273, dajuói joj 
2610981215273, with the Power of Punomoóje kojim ih u potpunosti 
Attorney giving and granting full power ovlaoüju da izvre svaku pravnu i 
and authority to do and perform every stvarnu radnju koja moe biti potrebna ili 
legal and factual action that may be odgovarajuóa u vezi sa osnivanjem i 
necessary and proper to be done in regard registracijom Drutva kod svih 
to the incorporation and registration of relevantnih institucij a, uklj uëuj uái 
the Company before all relevant potpisivanje, podnoenje i preuzimanje 
institutions, including signing, submission svih potrebnih dokumenata, kao i 
and takeover of all required documents as izvravanje svih drugih radnji koje 
well as carrying out all other acts that are nalau relevantni zakoni Cme Gore u 
required by the relevant laws of vezi sa postupkom osnivanja i 
Montenegro in connection with the registracije Drutva. 
procedure of incorporation and 
registration of the Company. 

BVI COMPANY NUMBER 1803916 
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3. The above mentioned person is, in 3. Navedeno lice je naroito 
particular authorized to sign and submit ovlageeno da potpisuje i podnosi sve 
all the documents required for registration dokumente koj i su potrebni za 
of the Company before the Central registraciju Drutva pred Centralnim 
Registry in Podgorica and to carry out all Registrom u Podgorici i da sprovede sve 
other acts required by the laws of druge radnje koje nalau zakoni Cme 
Montenegro for the registration of the Gore za registraciju Drutva kod svih 
Company with all relevant institutions. relevantnih institucija. Ovo ovlaaenje se 
This authorization particularly relates, but naroöito odnosi, ali se ne ograniéava na 
is not limited to following: sljedeée: 
• Execution of the Articles of the • Potpisivanje Statuta i Odluke o 
Association and Decision on foundation osnivanju Drutva i ovjera iste pred 
of the Company and notarization thereof nad1enim organom u Crnoj Gori; 
before a competent authority in • Otvaranje bankovnih raëuna Drutva 
Montenegro; u bankama u Crnoj Gori; 
• Opening of the Company's bank 
accounts with the banks in Montenegro; • Podnoenje poslovnim bankama kod 
• Submission to commercial bank koj ih Drutvo ima otvoren raëun 
with which the Company has opened a zahtjeve za izdavanje potvrde o uplati 
bank account a request for the issuance of osnovnog kapitala Drutva, kao i 
a confirmation of payment of the share preuzimanje te potvrde iz navedene 
capital of the Company, as well as banke; 
collection of such confirmation from the 
aforementioned bank; • Potpisivanje, podnoenje 
• Execution, submission and preuzimanje svih potrebnih dokumenata 
collection of all necessary documents kod Centralnog registra u Podgorici; 
before the Central Registry in Podgorica; 
• Performance of necessary actions • Izvravanje svih potrebnih radnji u 
regarding making of Company's seal; vezi sa izradom peöata Drutva; 
• Obtaining of all permits from the 
relevant bodies and institutions which are • Dobijanje svih dozvola koje so 
necessary for the performance of potrebne za vrenje djelatnosti Drutva 
Company's business activity; od relevantnih organa i institucija; 
• To perform any action that may be 
necessary in connection with the • Da izvri svaku radnju koja mole 
registration of the incorporation of the biti potrebna u vezi sa registracijom 
Company with the Tax Administration, osnivanja Drutva kod Poreske uprave, 
Custom Office, Public Income Uprave Carina, Uprave javnih prihoda, 
Administration, Pension and Disability Fonda penzijskog i invalidskog 
Insurance Fund, Labor Inspection, and osiguranja i Inspekcije rada, kao i kod 
with all other competent bodies and drugih relevantnih organa i institucija 
institutions of Montenegro, Crne Gore. 

BVI COMPANY NUMBER 1803916 



has been signed by 
a éte signé par ................... ...9Y!.2!.°.. Y!!.E.................... 

•' ,jjNOTARY  PUBLIC 
acting in the 
agissant an 

bears the so 
est revethL 

. Performance of any other action 
and execution of any other documents 
required for the purposes of the Company 
becoming fully operative, before any 

relevant body or institution. 

4. This Power of Attorney shall 
become effective as of the date of signing 

Apostille 

b Boka Ski Resorts 
LimiFed 

• Izvravanje bilo koje druge 
radnje i potpisivanje bilo kojeg drugog 
dokumenta potrebnog kako bi Drutvo 

postalo u potpunosti operativno, pred 
bilo kojim relevantnim tijelom iii 
institucijom. 

4. Ovo Punomoóje ée proizvoditi 
itpisivanja i 

(Hague Convention of 5 October 1961lConvention de la Haye du 5 Octobre 1961) 

1. Country: Isle of Man 
Pays: l'Isle de Man 
This public document/Le present ado public 

i m i  i )Dted 1< 
5. at DouaIas/ 

7. by His t 
parson 

I 
Number/sous No (M) IOM 

Stamp: 
timbre: 

ure of Diane 

DEPUII ASS6TN1 CHEF RESISThP 

For His Excellency the Lieutenant Governor 
Pour son Excellence le Lieutenant Gouverneur 

The Isle of Man is an internally self-governing dependent territory of the British 
Crown. It is not part of the United Kingdom but the United Kingdom is responsible for 
its international relations. 

If this document Is to be used In a country which Is not party to the Hague 
Convention of 5 October 1961, it should be presented to the consular section 
of the mission representing that country. 

BVI COMPANY NUMBER 1803916 



t) Boka Ski ResorEs 
LnuiFed 

In accordance with the Company Law 

C'Official Gazette of Montenegro", no. 
40/11) Boka Ski Resorts Limited, a 

company incorporated under the laws of 
the British Virgin Islands, with number 

1803916, 

U skiadu sa Zakonorn o privrednim 

drutvima (..SluTheni list Crne Gore", br. 
40/11) Boka Ski Resorts Limited, 

osnovan u skiadu sa zakonima 
Britanskih Djeviêanskih Ostrva, pod 

brojem 1803916, 

Referred to as the "Founder", on January Definisan kao "Osniva, dana 

07.02.2014 issues the following: 07.02.2014. godine daje sijedede: 

Power of Attorney 

I. The Founder decided to 
incorporate a representative ofliec in 
Montenegro ("Company"). The name of 
the Company is Boka Ski Kolasin 1450 
d,o.o. Kotor. Crna Cora, 

Pu ii•o nioéj e 

1. Osnivaê je odluóio da osnuje dio 

stranog drutva u Crnoj Gori, 
(.,Drutvo"). Poslovno ime Drutva je 
Boka Ski Kolain 1450 d.o.o. Kotor, 

Crna Cora, 

2. The Founder hereby nominates 2. Osnivaê je odluêio da imenue i 

and authorizes Miss Sasa Popovic, ovlasti gospodicu Sau Popovid, adresa 

address Njegoseva 12/4, Podgorica, Njegoseva 12/4, Podgorica, Crna Cora, 

Montenegro, personal Id number JMBG 2610981215273, dajuái joj 

2610981215273, with the Power of Punomodje kojim ih u potpunosti 

Attorney giving and granting flail power ovladuju da izvre svaku pravnu i 

and authority to do and perform every stvarnu radnju koja rnofr biti potrebna iii 

legal and factual action that may be odgovarajued u vezi sa osnivanjem i 

necessary and proper to be done in regard registracijom Drutva kod svih 

to the incorporation and registration of relevantnih institucija, ukljuèujuéi 

the Company before all relevant potpisivanje, podnoenje i preuzimanje 

institutions, including signing, submission svih potrebnih dokumenata, kao i 

and takeover of all required documents as izvravanje svih drugih radnji koje 

well as carrying out all other acts that are nalaTh relevantni zakoni Crne Gore u 

required by the relevant laws of vezi sa postupkom osnivania i 

Montenegro in connection with the registrncije DrLlgtva. 

procedure of incorporation and 

registration of the Company. 

Bv'i 
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3. The above mentioned person is, in 
particular authorized to sign and submit 
all the documents required for registration 
of the Company before the Central 

Registry in Podgorica and to carry out all 
other acts required by the laws of 
Montenegro for the registration of the 
Company with all relevant institutions. 

This authorization particularly relates, but 
is not limited to following: 

• Execution of the Articles of the 
Association and Decision on foundation 
of the Company and notarization thereof 
before a competent authority in 
Montenegro; 

• Opening of the Company's bank 
accounts with the banks in Montenegro; 

• Submission to commercial bank 
with which the Company has opened a 
bank account a request for the issuance of 
a continuation of payment of the share 
capital of the Company, as well as 
collection of such confirmation from the 
aforementioned bank; 

• Execution, submission and 
collection of all necessary documents 
before the Central Registry in Podgorica; 
o Performance of necessary actions 
regarding making of Company's seal; 

• Obtaining of all permits from the 
relevant bodies and institutions which are 
necessary for the performance of 
Company's business activity; 

• To perform any action that may be 
necessary in connection with the 
registration of the incorporation of the 

Company with the Tax Administration, 
Custom Office, Public Income 
Administration, Pension and Disability 
Insurance Fund, Labor Inspection, and 
with all other competent bodies and 
institutions of Montenegro, 

3. Navedeno lice je naroito 
ovlaéeno da potpisuje i podnosi sve 

dokumente koji su potrebni za 
registi'aciju Drutva pred Centralnim 
Registrom u Podgorici i da sprovede sve 
druge radnje koje nalau zakoni Crne 
Gore za registraciju Drutva kod svih 
relevantnih institucija. Ovo ovlaaenje se 
naroóito odnosi, ali se ne ograni&va na 
slj edeáe: 

• Potpisivanje Statuta I Odluke o 
osnivanju Dntva I ovjera iste pred 
nadleThim organom u Crnoj Con; 

• Otvaranje bankovnih raéuna Drutva 
u bankania u Crnoj Con; 

• Podnoenje poslovnim bankama kod 

kojih Dru.tvo irna otvoren raèun 
zahtjeve za izdavanje potvrde o uplati 
osnovuog kapitala Drutva, kao i 
preuzimanje Ic potvrde iz navedene 
banke; 

• Potpisivanje. podnoenje 
preuzimanje svih potrebnih dokumenata 
kod Centralnog registra u Podgorici; 

• Izvravanje svih potrebnih radiiji u 
veil sa izradom peOata Drutva; 

• Dobijanje svihi dozvoia koje so 
potrebne za vrenje djelatnosti Drutva 
od relevantnih organa I institucija; 

• Da izvri svaku radnju koja mope 
biti potrebna u vezi sa registracijom 
osnivanja DruStva kod Poreske uprave, 
Uprave Carina, Uprave javnih prihoda. 
Fonda penzijskog I invalidskog 
osiguranja i lnspekcije rada, kao i kod 
drugih relevantnih organa I institucija 
Cn1e Gore. 



• Perfbrmance of any other action 
and execution of any other documents 
required for the purposes of die Company 
becoming hilly operative, before any 
relevant body or institution. 

4. This Power of Attorney shall 
become effective as of the date of signing 
and notarization. 

b Boka Sk i Resorts 
- L rn Eed 

• izvravanje bilo koje druge 
radnje i potpisivanje bilo kojeg drugog 
dokumenta potrebnog kako bi Drutvo 
postalo u potpunosti operativno, pred 
bilo kojim relevantnitn tijelom ill 
i uistitucijom. 

4. Ovo Punomoáje óe proizvoditi 
pravna dejstva od dana potpisivanja i 
ovjcre. 

On 7" February. 2014. 
Dana 07,02.2014. godine 

For the Founder / Za Osnivaêa: 

e di 
A DON BEHALF OF \ 

\\ 
SOVEREIGN DIRECTORS 
LIMITED 

DECLARATION 

1, in my capacity as Notary Public, hereby certify this to be the true signature of Diane Dentith by: 

Louise Byrne 
Notary Public 
Old Court Chambers 
8 Finch Road 
Douglas 
Isle of Man 
IMI 2PT 



a. 

Apostil 

(Haka konvencija od 5. oktobra 196 1) 

Zemlja: Ostrvo Man 

Ovajjavni dokumenije 

potpisan od strane LOUISE CLEMO BYRNE 

koja obavija funkciju JAVNOG NOTARA 

ima peêat / tambilj . 

Ovjereno 

uDouglasu 6. 12. februara 2014. 

od sirane njegove ekselencije zarnjenika guvernera Ostrvo Man 

Broj 077153 

9. Peëat 10. Potpis (A. Kelly) 

ALISON JANE KELLY 
Zarnjenik glavnog voditelja registra 

Zanjegovu ekselenciju zamjenika guvernera 

Ostrvo Man je teritorija unutrathje sarnouprave koja zavisi od britanske krune. Ono nije dio 
Ujedinjenog Kraijevstva ali je LJjedireno Kraljevstvo odgovorno za njegove medunarodne odnose. 

Ako se ovaj dokument koristi u zemiji koja nije potpisnica Hake konvencije od 5. oktobra 
1961, treba ga pokazati konzularnom odjeijenju misije koja predstavlja ft zemiju. 

I Li AVA 

Ja, u svojstvujavnog notara, ovini potvrdujem daje ovo vjeran potpis Diane Dentith: 

(potpis neëitak) 

Louise Byrne 
Javni notar 
Old Court Chambers 
8 Finch Road 
Douglas 
Ostrvo Man 
IMI 2PT 



I' 

:I -C_Il cLiAL*c1V rai11u I...-, 

, Branisiav Pantovié, 
Stalni sudski tuma 

Permanent Court Interpreter 
La engleski jezik 
For English languagt 
l?ostavljen rieenjeJn ministra pravde 
br. 03-6500/06 o1 05.07.2007. 
Appointed by the Resolution of the Ministry of 
Justice No. 03-6500/06 of July 05t,  2007. 
Potvrdujern da je ovaj prevod vjcran originalu 
Certify that this is a correct and true translation 
koji je sastavijen na jeziku. 
made up in U language. 
Trokovi prevoda iznose € 
t}anslation expenses amount to € 
,1 74j dana_41OLc2L 

Pot 
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DECLARATION 

Aposti lie I, as Company 

(Hague Convention of 5 October 1961/Convention de la Haye du 5 Octobre 1961) in the British 

Country: Isle of Man 1803916 and 
Pays: lisle de Man 
This public document/Le present acte public Cay 1 P0 Box 

has been signed by and sincerely 
a eté signe par ..............................LQ .2 BYRNE M° 

NOTARY PUBLIC s AND I make 
acting in the capabity of 
agissantan qualité de ......................................................................................e true and by 

bears the seal/stamp of 
est revétu du sceau/timbre de ......................................................................... 

Certified/Atteste 

at Douglas/a Douglas 6. the/le ........ .  ... . ... JAN ... . ...... ................... imited 

by His Excellency the Lieutenant Governor of the Isle of Man 
par son Excellence le Lieutenant Gouverneur de l'lsle de Man 

Number/sous No (M) IOM 07854 

Stamp: 10. Signature 
timbre: LYN'&ISH 

DEPUTY ASSISTANT 41EP REGISTRAR 

For His Excellency the Lie&enant Governor 
Pour son Excellence le Lieutenant Gouverneur e signature of 

The Isle of Man is an internally self-governing dependent territory of the British 
Crown. it is not part of the United Kingdom but the United Kingdom is responsible for 
its international relations. 

If this document is to be used in a country which is not party to the Hague 
Convention of 5 October 1961, it should be presented to the consular section 
of the mission representing that country. 

Old Court Chambers 
8 Finch Road 
Douglas 
Isle of Man 
IMi 2PT 



Sovereign Directors Limited 
Suite 213, 143 Main Street, Gibraltar 
Tel: +350 200 76173 Fax: +350 200 70158 
pi bcThSovereignGrou .com www.SovereicinGroup.com  

CERTIFICATE OF INCUMBENCY 

as at 27 January 2014 

Name of Company 

Incorporated 

Incorporation Number 

Registered Office Address 

Registered Agent 

Directors 

Issued capital 

Shareholders 

Having seen the original and this document simultaneously, 
hereby certify that this document!  comprising 2 pages]  is 
a true and faithful copy of the original. 

Name:  
Position: .LZ?SEtC&LQC3..k2QQtCJ).-------- 

Company: .Man)iimlted. 
Sovereign House 
14-16 Nelson Street 
Douglá. Isle of Man] 
*412.AL 

Charges  

Boka Ski Resorts Limited 
("the Company") 

24th December 2013, British Virgin Islands 

1803916 

Mill Mall, Suite 6, 
Wickhams Cay 1, P0 Box 3085, 
Road Town, Tortola, 
British Virgin Islands 

Sovereign Corporate (BVI) Limited 
Mill Mall, Suite 6, 

Wickhams Cay 1, P0 Box 3085, 
Road Town, Tortola, 
British Virgin Islands 

Sovereign Directors Limited 
Suite 213 
143 Main Street 
Gibraltar 

50,000 Ordinary Shares of USD 1.00 

Anchorman Holdings Inc 
Mill Mall Suite 6 
Wickhams Cay 1 P0 Box 3085 
Road Town Tortola 
British Virgin Islands 
(1 Ordinary Share of USD 1.00) 

Keyman Land Holdings Inc 
Mill Mall Suite 6 
Wickhams Cay 1 P0 Box 3085 
Road Town Tortola 
British Virgin Islands 
(1 Ordinary Share of USD 1.00) 

None: The Company is totally unencumbered 

Registered in Gibraltar with Registered Number 25158 
Directors: D. Dentith FCIS, J. P. Dentith, G. Graham & T. J. Pozo 



Sovereign Directors Limited 
Suite 213, 143 Main Street, Gibraltar 
Tel: +350 200 76173 Fax: +350 200 70158 
pi b(dSovereipnGroup .com www.SovereiqnGroup.com  

We hereby certify that the above information is true and correct and verify that since the 
incorporation of the Company, it remains in goodstanding as at the present date. It has not 
been struck off the register and is not in the process of being wound up. 

For and on behalf of Sovereign Directors Limited 
Director to the Company 

J~ 4~~ 
Diane Dentith 
Director 

Registered in Gibraltar with Registered Number. 25158 
Directors: D. Dentith FCIS, J. P. Dentith, C. Graham & T. J Pozo 



0. OF CO 

The Companies Act 
Laws of Gibraltar 

IT IS HEREBY CERTIFIED that SOVEREIGN DIRECTORS LIMITED (originally called SOVEREIGN 
DIRECTOR LIMITED which name was changed on the 2nd day of December One Thousand Nine 
Hundred and Eighty Bight by Special Resolution dated the 1st day of December One Thousand Nine 
Hundred and Eighty Eight) was incorporated in Gibraltar under the Companies Act of the Laws of 
Gibraltar as a private company limited by shares on the 17th thy of August One Thousand Nine Hundred 
and Eighty Eight with incorporation number 25158 (RED number GICO.25158-50). 

THE FOLLOWING INFORMATION IS CERTIFIED from the documents Registered with the Registrar 
and kept on the me of the company in the custody of the Registrar of Companies:- 

DIRECTORS: 

Name TRACY JANE POlO 

Address 808 OCEAN HEIGHTS, GIBRALTAR 

Nationality BRITISH 
Occupation HUMAN RESOURCES MANAGER 
Appointed on 18/08/1988 

Name DIANE DEN= 

Address TEE POPLARS, VICTORIA ROAD, DOUGLAS, ISLE OF MAN IM2 4A5 

Nationality BRITISH 
Occupation CHARTERED SECRETARY 
Appointed on 0111211988 

Name GILL GRAHAM 

Address 14 KENSINGTON PLACE, IMPERIAL TERRACE, IM3 IHL ONCHAN, ISLE .OF 
MAN 

Nationality BRITISH Having seer, the original and this document simultaneously, I 
Occupation DIRECTOR hereby certify that this document, comprising 3 pages, is 

Appointed on 20/07/2010 a true and faithful  copy of the original. 
pp

. 
 

Date: 

Signature: -7-- 
Name: ................ 
Position: 

I p, ry. --- -- -- 

Sovereign  House 
14-16 Nelson Street 
Douglai, We at Men 
1M12AL- 



- 4nie JOHN PHILIP DENI'ITH 

•/ Address THE POPLARS. VICTORIA ROAD, DOUGLAS, ISLE OF MAN 1M2 4AS 

Nationality BRITISH 
Occupation COMPANY ADMINISTRATOR 
Appointed on 20(07(2010 

SECRETARIES: 

Name SOVEREIGN SECRETARIES LIMITED 

Mdrcss SUITE 28,143 MAIN STREET, GIBRALTAR 

Nationality 
Occupation LIMITED COMPANY 
Appointed on 21103/1989 

REGISTERED OFFICE: 
The situation of the registered office is SUITE 28, 143 MAIN STREET, GIBRALTAR. 

SHARE CAPITAL as at 22/01/2014: 

The authorised nominal share capital of the company is: 

GB!' 2,000.00 divided into: 2000 ORDINARY shares of GBP 1 each: 

The total number of authorised shares is: 2,000.00 

The issued nominal share capital of the company is: 

GBP 2.00 divided into ' 2 ORDINARY shares of GBP 1 each 

The total number of issued shares is: 2.00 

If the company has issued any shares at  premium no such premium will appear on this certificate, such information 
must be obtained from the Return of Allotments and/or the published accounts filed by the company at the Registry. 

SHAREHOLDERS as at 22101)2014: - 

Name VICTORIA INVESTMENTS LIMITED 

Address SUITE 23,143 MAIN STREET, GIBRALTAR 

Nationality 
Occupation CORPORAITON INVESTMENT COMPANY 
Shares held 1 ORDINARY share of GBP 1 each 

Name MIDLAND INVESTMENTS LIMITED 

Address SUITE 28, 143 MAIN STREET, GIBRALTAR 

.......Nationality- 

Occupation CORPORATION INVESTMENT COMPANY 
Shares held 1 ORDINARY share of GBP 1 each 



According to the records of the Company held at the Registry of Companies, the Company has been In 
uninterrupted existence tee the date of its incorporation. 

Them is no document Registered on the Die of the said Company kept by the Registrar of Companies 
which shows that proceedings have been commenced by the Company or against the Company for 
winding up, striking-off or liquidation. 

Given at Gibraltar the 2h day of January 2014. ft 
OF CON For and on behalf of the 

• 4% Registrar of Companies 



Apostil 

(Haka konvencija od 5. oktobra 196 1) 

I. Zemlja: Ostrvo Man 

Ovaj javni dokurnent je 

potpisan od strane LOUISE CLEMO BYRNE 

koja obavlja funkciju JAVNOG NOTARA 

irna peóat I 9tambilj 

Ovjereno 

u Doug] asu 6.28. januara 2014. 

od strane njegove ekse!encije zarnjenika guvernera Ostrvo Man 

Broj 076854 

.Peöat 10. Potpis (neöitak) 

LYNN KOSH 
Zarnjenik glavnog voditelja registra 

Za njegovu ekselenciju zamjenika guvernera 

Ostrvo Man je teritorija unutranje samouprave koja zavisi od brilanske krone. Ono nije dio 

Ujedinjenog Kraljevstva all je lijedinjeno Kraljevstvo odgovorno za njegove medunarodne odnose. 

Ako se ovaj dokumeut koristi u zemiji koja nije potpisnica Hake konvencije ad 5. oktobra 
1961, treba ga pokazati konzutarnom odjeijenju misije koja predstavlja tu zemiju. 



IZi A V A 

Ja, Diane Dentith, direktor kompanije Sovereign Directors Limited, kao direktor kompanije Boka 
Ski Resorts Limited, kompanije osnovane na Britanskim Djeviëanskim 0strvima 24. decembra 
2013, registarski broj 1803916 sa sjeditem na adresi Mill Mall, Suite 6, Wickhams Cay 1, P0 Box 
3085, Road Town, Tortola, Britanska Djevianska Ostrva, ovirn sveano i iskreno izjavljujem da so 
dokumenti u prilogu vjerne kopije originala i dajem ovu izjavu savjesno sa uvjerenjem da je ista 
istinita u skladu sa odredbama Zakona o dokaznim sredstvirna 1871. 

Uvjerenje o ovlatenjima za Boka Ski Resorts Limited 
Uvjerenje o bonitetu za Sovereign Directors Limited 

izjava data 27. 01. 2014. 

.............(potpis neitak) 
Diane Dentith 

Ja, u svojstvujavnog notara, ovim potvrdujem daje ovo vjeran potpis Diane Dentith: 

............(potpis neëitak) 

Louise Byrne 
Javni notar 
Old Court Chambers 

8 Finch Road 
Douglas 
Ostrvo Man 
IMI 2PT 
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Sovereign Registrars (Isle of Man) Limited 
Sovereign House, 14-16 Nelson Street, Douglas, ostrvo Man I M I 2AL 
Tel: +44(0)1624 699807 Fax: +44(0)1624699801 
iom(SovereignQjQicon1 wwwyjgionGroujcom 

UVJERENJE 0 OVLATENJIMA 

27. januara 2014. 

Ime kompanije Boka Ski Resorts Limited (,,Kompanija") 
Osnovana 24. decenibra 2013, Britanska Djevieanska 

Ostrva 

Broj osnivanja 1803916 

Adresa sjedita Mill Mall, Suite 6, 
Wickhams Cay 1, P0 Box 3085, 
Road Town, Tortola, 
Britanska Djevianska 0strva 

Registrovani zastupriik Sovereign Corporate (BVI) Limited 
Mill Mall, Suite 6, 
Wickhams Cay I, P0 Box 3085, 
Road Town, Tortola, 
Britanska DjeviOanska 0strva 

Direktori Sovereign Directors Limited 
Suite 213 
143 Main Street 
Gibraltar 

Sekretar Sovereign Registrars (Isle of Man) Limited 
Sovereign House, 
14-16 Nelson Street, 
Douglas, 

Ostrvo Man IM  2AL 

Emitovani kapital 50.000 obiënih dionica od p0 I,00USD 

Dioniëari Anchorman Holding Inc 
Nakon pregleda originala I ovog dokunienta, ovini Mill Mall, Suite 6, 
potvrdujem da je ovaj dokurnent koji se sastoji od 2 strane Wickhams Cay I, PD Box 3085, 
vjcrna kopija originala. 
Datum: 27, 01. 2014, Road Town, Tortola, 
Potpis: neëitak Britanska Djeviëanska 0strva 
ime: Diane Dentith (1 obiëna dionica od po 1,00USD) 
Funkcija: Generalni direktor 
Kompanija: Sovereign Trust (isle of Man) [muted 

Keyman land Holdings Inc Sovereign I-louse 
14-16 Nelson Street, Mill Mall, Suite 6, 
Douglas, Isle of Man IM 2At. Wickhams Cay 1, P0 Box 3085, 

Road Town, Tortola, 
Britanska Djevianska ostrva 
(1 obiëna dionica od po I,00USD) 

Registrovono no Os/i-vu Mon pod registorskim brojein: 25158 
Direkeori:, D. Dent//h FCIS, JP. Dent ith, C. Graham & TJ. Pozo 
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Sovereign Registrars (Isle of Man) Limited 
Sovereign House, 14-16 Nelson Street, Douglas, Ostrvo Man IM I 2AL 
Tel: +44(0)1624 699807 Fax: +44(0)1624 699801 
iomcSovereignGrou.coni www.Soverei2l1Group.com  

Tereti Nema: Kompanija nerna nikakvih terela i ograniëenja 

Ovirn potvrdujerno da je gore navedena informacija istinita I takode potvrdujemo da od osnivanja 
kompanije ona irna dobar poslovni status do dananjeg datuma. Nije izbrisana iz registra i nije u 
procesu I ikvidacije. 

Za I ii ime Sovereign Directors Limited 
Direktor Kompanije 

(potpis neëitak) 
Diane Dentith 
Direktor 

Registrovano no Osavu Alan pod regivarskiin brojem: 25 158 
Direkiori:, D. Dentith ECIS, II-'. Dentith, G. Graham & TJ Pozo 



Zakon o kompanijama 
Zakoni Gibraltara 

OVIM SE POTVRDUJE da je kompanija SOVEREIGN DIRECTORS LIMITED (prvobitno p0 
imenu SOVEREIGN DIRECTOR LIMITED) èije je irne prornijenjeno 02. 12. 1988. posebnom 
odlukom od 1. decembra 1988. osnovana na Gibraltaru It skiadu sa Zakonom o kompanijarna zakona 
Gibraltara kao privatno dioniöarsko drutvo 17. avgusta 1988., broj osnivanja 25158 (REID broj 
GICO 25158-50). 

SLJEDEE INFORMACIJE SU POTVRDENE iz dokurnenata koja se nalaze kod Voditelja registra 
koja Se nalaze u dokumentaciji kompanije na ëuvanju kod Voditelja registra kompanija: 

.DTREKTORI: 

Ime TRACY JANE POZO 

Adresa 808 OCEAN HEIGHTS, GIBRALTAR 

DravIjanstvo Britansko 
Zanimanje Menader za Ijudske resurse 
Imenovana 18. 08. 1988, 

Ime DIANE DENTITH 

Adresa THE POPLARS, VICTORIA ROAD, DOUGLAS, OSTRVO MAN IM2 
4AS 

DravIjanstvo Britansko 
Zanirnanje OvIateni sekretar 
Imenovana 01. 12. 1988. 

Ime GILL GRAHAM 

Adresa 14 KENSINGTON PLACE, IMPERIAL TERRACE, IM3 li-IL ONCHAN 
OSTRVO MAN 

Dr!avljanstvo Britansko 
Zanirnanje Direktor 
Imenovana 20. 07. 2010. 

Nakon pregleda originala i ovog dokumenta, 

ovim potvrdujem daje ovaj dokument koli Se 
sastoji od 2 strane vjerna kopija originala. 
Datum: 22. 01. 2014. 
Potpis: neóitak 
Ime: Diane Dentith 
.Funkcija: Generalni direktor 
Kompanija: Sovereign Trust (isle olMan) Limited 
Sovereign I-louse 
14-16 Nelson Street, 
Douglas, Isle of Man IM  2AL 



]me JOHN PHILIP DENTITH 

Adresa THE POPLARS, VICTORIA ROAD, DOUGLAS, OSTRVO MAN IM2 
4A S 

Dr±avljanstvo Britansko 
Zanimanje Administrator kompanije 
Imenovan 02. 07. 2010. 

SEKRETARI 

ime SOVEREIGN SECRETARIES LIMITED 

Adresa SUITE 2B, 143 MAIN STREET, GIBRALTAR 
Dravljanstvo 
Zanimanje DRUSTVO SA OGRANICENOM ODGOVORNOSCU 
imenovana 21.03. 1989. 

SJEDITE 
Sjedite se nalazi na adresi SUITE 213, 143 MAIN STREET, GIBRALTAR. 

DIONIOKI KAPITAL na datum 22.01.2014: 
izjavljeni nominalni dioniëki kapital kompanijeje: 
GBP 2.000,00 podijeljen na: 2000 obiënih dionica ad pa I GBP 

Ukupni broj izjavljenih dionica: 2.000,00 

Ernitovani nominalni dioniöki kapital kompanijeje: 
GBP 2,00 podijeljen na: 2 obiöne dionice ad pa I GBP 

Ukupni broj emitovanih dionica: 2,00 
Ukolika je kampanija emitovala bilo kakve dionice kao prerniju takva premija se neóe pojaviti na 
ovorn uvjerenju, takva informacija se mora dobiti of povraOaja alotmana i/ili objavljenih obraóuna 
kojeje kompanija dostavila u registar. 

DIONICARI na datum 22. 01. 2014..: 

Irne VICTORIA INVESTMENTS LIMITED 

Adresa SUITE 213, 143 MAIN STREET, GIBRALTAR 

Dr2avIj anstvo 
Zanimanje KORPORATIVNA INVESTICIONA KOMPANIJA 
Dionice u posjedu I obiëna dionica ad I GBP 

]me MIDLAND INVESTMENTS LIMITED - 

Adresa SUITE 2B, 143 MAIN STREET, GIBRALTAR 

DravIjanstvo 
Zanimanje KORPORATIVNA INVESTICIONA KOMPANIJA 
Dionice u posjedu I obina dionica ad I GBP 



Prema evidenciji kompanije koja se vodi ii registru kompanija ima neprekidno postojanje od dana 

osnivanja. 

Ne postoji dokunient u evidenciji gore navedene kompanije koji ima voditelj registra kompanija koji 
pokazuje daje pokrenuta procedura od strane kompanije iii protiv kOiñpanije za zatvaranje, brisanje iz 
registra iii likvidaciju. . 

U Gibraltaru 24. 01. 2014. 
. . 

Za i u ime Voditelja registra kompahija 
(potpis neèiiak) . 

Okruglipeèat: :. 

Voditelj registra kompanija 
Gibraltar . .. . 



, t$ranislav k-arnovn.., 
[,Branislav Pantovié, 

Stalni sudski tuni'aë 
Permanent Court Interpreter 

engleski jezik 
For English Janguag hastavIjet rjeenjem ministra pravde bi. 03-6500/05 od 05.07.2007. 
Appointed by the Resolution of the Ministry of Justice No. 03-6500/06 of July 05, 2007. 
Potvrdujern da je ovaj prevod vjeran originalu 
Certify that this is a correct 4ncj true translation 
koji je sastavijen na jeziku, 
made up in language. 
Trokovi prevoda iznose C 
flanslation expenses amount to € 

WdYlL ___dana 0601 201i. 



PoreskaUpravaCrne Gore 
CentralniRegistarPrivrednihSubjekata u Podgorici 
MarkaMiljanova br. 54 
Podgorica 81000, Crna Gora 

Saglasnost 

Ovim ja, Aleksandar Tomovió, 

dravljanin Crne Gore, jmbg 

2804969214015, izjavljujem da sam 

saglasan sa mojim imenovanjem na 

funkciju direktora gradnje - ovlaéenog 

zastupnika drutva sa ogranióenom 

odgovornoóu "Boka Ski Kolain 1450" 

d.o.o. Kotor. 

Consent 

Hereby, T, Aleksandar Tomovié, citizen 

of Montenegro, ID No. 

2804969214015, declare consent to my 

appointment as the construction director 

- authorized representative of limited 

liability company "Boka Ski Kolasin 

1450" d.o.o. Kotor. 

Date/Datum 13.02-.2014.godine 

Aleksandar Tomovié Os. öp. 
flOmptjyje ce fla  le 

- 

C80jepy4 0 nOrrj4cao TI 
ripiaha

..c7-.-----_ 03y Hcflpaay 

­—
.-.0---...---- CSCJ rlorrmc Ha 

 cool Rcrcasil MCTOSJeTHOCT I4MeH08a:,  
OcHosy 1H 

g
YTPP11eLJa 3€ H 

'4He Kapy0 6r.24fJ? 
HSIIaT€ 19 ro. c 

OqHoc CO!0ouHMa 
- - 3€ fCTQsjeTHocT yrrpeua 

Takea sa oj t409'NJ 
je flOHuj WyeHa C j HannaheHa 

OcHoanM Cya 1' Ko HuyC. ') & When,, 
Dma tc.sQijv 
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PoreskaUpravaCrne Gore 
CentralniRegistarPrivrednihSubj ekata u Podgorici 
MarkaMiljanova br. 54 
Podgorica 81000, Crna Gora 

Saglasnost 

Ovim ja, Milog Radmilovié, dravljanin 

Republike Srbije, JMBG 

3006981772015, izjavljujem da sam 

saglasan sa mojim imenovanjem na 

funkciju izvrnog direktora drutva sa 

ogranienom odgovomoéu "Boka Ski 

Kolain 1450" d.o.o. Kotor. 

Consent 

Hereby, 1, Milos Radmilovic, citizen of 

Republic of Serbia, personal ID number 

3006981772015, declare consent to my 

appointment as the Executive Director 

of limited liability company "Boka Ski 

Kolasin 1450" d.o.o. Kotor. 

U. 

Date/Datum_________ 

Milos Radmilovic 
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CRNA GORA 
NOTAR 
KOVAÔEVIC IRENA 
KOTOR 

OVJERA POTPISA 

Potvrdujem daje dana 14.02.2014., RADMILOVIOMILO& SABAC, R SRBIJA, roderi 30.06.1981., 
öiji sam identitet utvrdila uvidom u paso br. 007868728 izdatu od MUP R SRBIJE,PU U SAPCU, u 
mom prisustvu svojeruôno potpisao pismeno. Potpis na pismenu je istinit. 
Potpisi su ovjereni na 2(dva) istovjetna primjerka prednje isprave. 

U skiadu sa 61.62. stay 4•  Zakona o notarima, notar ne odgovara za sadrzinu prednje isprave 
(pravnog posla) na kojoj se nalazi prednji potpis. 

-... - 

Naknada  za rad not&a jer rif ju9
rio

iznod5 to uvi no u od 
1,80 € sa PDV-om od 1,29 €, tb pedtayIjaukupro 8,09 €, napI n j 1 1) 

I 4 -iARI \\c:IJ 

/ 1(OVA('r(c 
IRENA I 

IL OTOj 
L .. / 
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ODLUKA 0 OSNIVANJU MEMORANDUM' OF ASSOCIATION 
of 

Boka Ski Ko1ain 1450 d.o.o. Kotor Boka Ski Kolasin 1450 d.o.o. Kotor 



Kotor, 14.02.2014. godine 

U skiadu sa Zakonom o privrednim drutvima 
("Sluibeni list Crne Gore"br. 6/02, 17/07, 
80/08, 40/10, 73/10, 36/11 i 40/11), Boka Ski 
Resorts Limited, osnovan u skiadu sa 
zakonima Britanskih Djevièanskih Ostrva, pod 
registarskim brojem 1803916, Mill Mall, Suite 
6, Wickhams Cay 1, PO Box 3085, Road 
Town, Tortola, Britanska Djeviéanska Ostrva 
(u daijem tekstu: "Osniva"), 14.02.2014. 
godine donosi sljedeéu: 

ODLUKU 0 OSNIVANJU 

b- Boka Ski Resorts 
Limited 

Kotor, 14 February 2014 

According to the Company Law ("Official 
Gazette of Montenegro", no. 6/02, 17/07, 80/08, 
40/10,73/10, 36/11 and 40/11) Boka Ski Resorts 
Limited, a company incorporated under the laws 
of the British Virgin Islands, with registered 
number 1803916, Mill Mall, Suite 6, Wickhams 
Cay 1, P0 Box 3085, Road Town, Tortola, 
British Virgin Islands, 

(hereinafter "Founder"), on 14 February 2014 
enacts the following: 

MEMORANDUM OF ASSOCIATION 

Boka Ski Ko1ain 1450 d.o.o. Kotor of 

Boka Ski Kolasin 1450 d.o.o. Kotor 

1. NAZIV I SJEDITE DRUTVA 

1.1. Naziv drutva je: Drutvo sa ogranienom 
odgovomoéu Boka Ski Ko1ain 1450 Kotor (u 
daljemiekstu "Drutvo"). 

1.2. Skraéeni naziv Drutva je Boka Ski 
Koiain 1450 d.o.o. Kotor. 

1.3. Sjedite Drutva je na adresi P.0 
Marinoviá, Radanoviéi, Kotor. 

1.4. Drutvo je pravno lice koje ovo svojstvo 
stie upisom u Centralni registar Privrednih 
subjekata u Podgorici. 

1.5. Drutvo se osniva na neodredeno 
vrijeme. 

1. BUSINESS NAME AND THE 
REGISTERED SEAT OF THE 
COMPANY 

I.I. Business name of the company is 
Limited Liability Company Boka Ski Kolasin 
1450 Kotor (hereinafter referred to as: the 
"Company"). 

1.2. Shortened name of the Company is Boka 
Ski Kolasin 1450 d.o.o. Kotor. 

1.3. The registered seat of the Company is 
P.C. Marinovié, Radanoviéi, Kotor. 

1.4. The Company becomes a legal entity 
from the day of registration in the Registry of 
Commercial Entities in Podgorica. 

1.5. The Company is established for an 
indefinite period of time. 

BVI COMPANY NUMBER 1803916 



b Boka Ski Resorts 
Limted 

DJELATNOSTI DRUTVA 

2.1. Glavna djelatnost kojom ée se 
Drutvo baviti je: 

41.20. Izgradnja stambenih i nestambenih 
zgrada 

2.2. Drutvo de obavijati sve druge 
djelatnosti dozvoljene zakonom, poslove sa 
inostranstvom, spoljnu trgovinu i usluge. 

OSNOVNI KAPITAL DRUTVA 

3.1. Osnovni kapital Drutva je u 
potpunosti novani, odreduje se i upisuje u 
ukupnom iznosu od 1 EUR. 

3.2. Sve odluke o poveéanju iii smanjenju 
kapitala Drutva, bide usvojene od strane 
Osnivaa u skiadu sa relevantnim propisima. 
Osnivaë je takode ov186en i da finansira rad 
Drutva putem kredita iii na drugi nain u mien 
u kojoj je to dozvoljeno relevantnim propisima. 

3.3. Da bi poveéao osnovni kapital 
Drutva, Osniva6 je ovlaéen da pored novanog 
u1oi u Drutvo i nenovane uloge koji ée 
prethodno biti procijenjeni od strane ov1a6enog 
procjenjivaèa.  

BUSINESS ACTIVITIES OF THE 
COMPANY 

2.1. Main business activity of the Company 
is: 

41.20. Construction of residential and non-
residential buildings 

2.2. The Company shall also engage in 
all other legally permitted by the law, foreign 
transactions operations, foreign trade and 
services. 

SHARE CAPITAL OF THE 
COMPANY 

3.1. Share capital of the Company is 
consisted entirely of cash, and is inscribed and 
set in amount of EUR 1.00. 

3.2. All decisions on increase or decrease of 
the share capital of the Company shall be made 
by the Founder in accordance with the 
applicable regulation. The Founder is also 
authorized to finance the work of the Company 
by loans or in any other way as far as it is 
allowed by relevant regulations. 

3.3. In order to increase the Company's share 
capital the Founder can make in-kind 
contributions which shall previously be 
appraised, by an authorised appraiser. 

4. ODGOVORNOST DRUTVA 
OSNIVAA 

4.1. Za svoje obaveze u pravnom prometu sa 
treéim licima Drutvo odgovara cjelokupnom 
svojom imovinom (potpuna odgovornost).  

4. LIABILITY OF THE COMPANY AND 
THE FOUNDER 

4.1. The Company shall be liable for its 
obligations arising out of its legal transactions 
with third parties with its entire property (full 

BVI COMPANY NUMBER 1803916 



bBoka Ski Resorts 
Limiled 

4.2. Osnivaä ne odgovara za obaveze Drutva 
osim u sluajevima koji su izriito propisani 
Zakonom o privrednim drutvima. 

responsibility). 

4.2. The Founder is not liable for the 
Company's obligations, except in cases 
explicitly prescribed by the Company law. 

5. UPRAVLJANJIE I RUKOVODENJE 5. CORPORATE STRUCTURE OF THE 
DRUTVOM COMPANY 

5.1 Organi upravljanja i rukovodenja 
Drutvom su Osnivaè Drutva , izvrni direktor i 
direktor gradnje. 
5.2 Izvrni direktor i direktor gradnje 
zastupaju Drutvo kolektivno. 

6. OSNIVA 

6.1. Osniva6 vri u Drutvu ovlaéenja 
Skuptine Drutva, u skiadu sa Zakonom o 
privrednim drutvima i ovom Odlukom o 
osnivanju. Odluke Osnivaa Drutva proizvode 
pravno dejstvo samo uz prethodnu pismenu 
saglasnost oba akcionara Osnivaa koji 
posjeduju upravljaèke akcije Osnivaa, i to 
"Anchorman Holdings Inc." sa BVI i "Keyman 
Land Holdings Inc." sa BVI. Ova prethodna 
pismena saglasnost moze biti izdata putem 
telefaksa, preporucenog pisma ili elektronskom 
postom, ali u sluèaju da odluka Osnivaa treba 
Ja bude sprovedena u Centralnom registru 
Drvrednih subjekata Cme Gore (CRPS) i/ili 
ikoliko na osnovu odluke Osnivaèa Drutvo 
reba da zakljui ugovor ili preduzme bilo koji 
)ravni posao za koji je p0 crnogorskom pravu 
)ropisana notarska ovj era ili neka druga 
pecijalna forma, prethodna pismena saglasnost 
Anchorman Holdings Inc." i "Keyman Land 
Toldings Inc." mora biti izdata u istoj formi koja 

. propisana za taj namjeravani ugovor ili pravni 
osao  

5.1. The bodies of managing and leading of 
the Company are the Founder of the Company, 
the Executive Director and the Construction 
Director. 
5.2. The Executive Director and the 
Construction Director represent the Company 
collectively. 

6. THE FOUNDER 

6.1. The Founder of the Company acts in 
capacity of the Company's Assembly, in 
accordance with the Company Law and this 
Memorandum of Association. Decisions of the 
Founder of the Company shall produce legal 
effects only with previous written consent of 
both shareholders of the Founder who hold the 
Founder's voting shares: "Anchorman Holdings 
Inc" from BVI and "Keyman Land Holdings 
Inc." from BVI. The previous written consent 
could be issued by telefax, registered letter or by 
e-mail, but in case the Founder's decision is 
supposed to be carried out in the Central 
Register of Commercial Subjects of Montenegro 
(CRPS), and/or in case that on basis of the 
Founder's decision the Company is supposed to 
conclude an agreement or undertake any legal 
business for' which the Montenegrin law 
prescribes notarization or any other special 
form, the previous written consent of 
"Anchorman Holdings Inc." and Keyman Land 
Holdings Inc." should be issued in the same 
form that is prescribed for the intended 
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agreement or legal business. 
6.2. Osnivaè Drutvaje ov1a6en da: 

6.2. The Company's Founder is authorised to: 

6.2.1. donosi Statut i druge opte akte 
Drutva; 

6.2.2. vri izmjene i dopune Statuta i 
drugih optih akata Drutva; 

6.2.3. bira i razrjeava izvrnog 
direktora i direktora gradnje. 

6.2.4. bira i razrjeava ostala lica sa 
posebnim ovlaéenjima i odgovornostima 
uDrutvu; 

6.2.5. utvrduje nadoknadu za rad 
izvrnog direktora i direktora gradnje; 
6.2.6. usvaja zavrne raune i 
odluuje o raspodjeli dobiti i pokrióu 
gubitaka Drutva; 

6.2.7. odluëuje o poveéanju 
kapitala i smanjenju kapitala; 

6.18. donosi odluku o dobrovoljnoj 
likvidaciji Drutva, restrukturiranju ili 
podnoenju predloga za pokretanje 
steajnog postupka; 
6.2.9. odobrava procjenu 
nenovèanih uloga; 
6.2.10. na zahtjev izvrnog direktora 
i direktora gradnje razmatra pitanja iz 
njihove nadlenosti koja se odnose na 
poslovanje Drutva; 
6.2.11. donosi sve druge odluke koje 
nisu u nad1enosti izvrnog direktora i 
direktora gradnje; 

6.2.1. Enact the Articles of Association 
and other by-laws of the Company; 
6.2.2. Enact amendments of the Articles 
of Association and other by-laws of the 
Company; 
6.2.3. Appoint and resolve Executive 
Director and the Construction Director, 

6.2.4. Appoint and resolve other 
persons with special authorizations and 
responsibilities within the Company; 
6.2.5. Determine the fee for the 
Executive Director and the Construction 
Director; 
6.2.6. Approve financial reports and 
decide on distribution of profit and 
covering of losses; 

6.2.7. Decide on increase and decrease 
of the share capital; 

6.2.8. Decide on voluntary liquidation 
of the Company, restructuring or 
submitting of the proposal for initiation 
of the bankruptcy procedure; 

6.2.9. Approve the appraisal of in—kind 
contributions; 
6.2.10.Upon request of the Executive 
Director and the Construction Director 
deal with issues relating to the 
Company's operations falling within the 
scope of competence of the Executive 

--Director and the Construction Director; 
6.2.11. Enact all other decisions that are 
not within the scope of competence of 
the Executive Director and the 
Construction Director 
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6.2.12. vri promjenu imena 
sjedita Drutva; 

6.2.13. obavija i druge poslove 
utvrdene zakonom. 

6.3. Odluke koje usvaja Osniva6 Drutva 
unose se bez odlaganja u knjigu odluka Drutva. 
Odluke Osnivaa Drutva su punova.ne  od dana 
njihovog donoenja, uz uslov da je izdata 
prethodna pismena saglasnost iz dana 6.1. 

7. IZVRNI DIREKTOR I DIREKTOR 
GRADNJE 

7.1. Drutvo ima izvrnog direktora i 
direktora gradnje koje bira Osniva. Izvrni 
direktor i direktor gradnje ée obavijati funkcije 
sve dok ih osniva6 ne razrijei. 

7.2. Izvrni direktor i direktor gradnje su 
organi koji vodi poslove Drutva kolektivno, i 
koji predtavljaju i zastupaju Drutvo u skiadu 
a 61anom 8. ove Odluke o osnivanju i u skiadu 

;a Statutom Drutva. 

7•3 Izvrni direktor i direktor gradnje 
:olektivno imaju sljedeéa prava i dunosti: 

7.3.1. predlau plan rada i razvoja 
Drutva; 

7.3.2. predlau osnove poslovne 
politike; 
7.3.3. staraju se o zakonitosti rada 
Drutva; 

6.2.12. Perform change of the name and 
seat of the Company; 

6.2.13. Perform all other activities 
determined by the Law. 

6.3. Decisions issued by the Founder are 
recorded without delay in the Company's book 
of decisions. The Founder's decisions are valid 
from the moment when they are adopted, with 
condition that the previous written consent from 
the article 6.1. is issued. 

7. EXECUTIVE DIRECTOR AND THE 
CONSTRUCTION DIRECTOR 

7.1. The Company has an Executive Director 
and a Construction Director, appointed by the 
Founder, and will perform their functions until 
the Founder dismisses them from their 
positions. 
7.2. Executive Director and the Construction 
Director are the Company's managing bodies, 
which manage the Company's business 
collectively and they represent the Company 
collectively, according to Article 8 of this 
Memorandum of Association and according to 
the Company's Articles of Association. 

7.3. Executive Director and the Construction 
Director collectively have the following rights 
and obligations: 

7.3.1. Propose the plan of operations 
(business plan) and development of the 
Company; 
7.3.2. Propose the basics of the 
Company's business policy; 
7.3.3. Take care that the Company 
performs its operations in full 
compliance with the law; 
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7.3.4. organizuju i rukovodi radom 
Drutva; 

7.3.5. izvravaju odluke i naloge 
Osnivaa; 
7.3.6. zakIjuuju ugovore i donosi 
odluke u okviru utvrdene poslovne 
politike; 

7.3.7. odluuju o pravima i obavezama 
iz radnih odnosa; 
7.3.8. potpisuju finansij ska dokumenta; 
7.3.9. vre druge poslove p0 nalogu 
Osnivaa kao i poslove predvidene 
Zakonom, Statutom i drugim propisima. 

1.4. Izvrni direktor i direktor gradnje mogu 
)vlastiti druga lica da obavljaju poslove koji 
padaju u njihovu nadlenost. 

Za izvrnog direktora Drutva se 
menuje Milog Radmilovié dravljanin Srbije, 
rnbg 3006981772015 

Za direktora gradnje se imenuje 
leksandar Tomovió, dravljanin Crne Gore, 

rnbg 2804969214015 

.7. Osniva6 moe razrijeiti izvrnog 
irektora i/ui direktora gradnje Drutva i prije 
;teka mandata u s1uaju da procijeni da je to u 
rteresu Drutva. 

7.3.4. Organise and manages the 
Company's operations; 
7.3.5. Execute decisions and 
instructions of the Founder; 
7.3.6. Conclude agreements and enacts 
decisions within the determined business 
policy; 

7.3.7. Decide on rights and obligations 
from employment relations; 
7.3.8. Sign the financial documents; 

7.3.9. Perform other activities upon 
Founder's order and other activities 
prescribed by the law, Articles of 
Association and other relevant 
regulations. 

7.4. Executive Director and the Construction 
Director can authorise other persons to perform 
activities within its scope of authority. 

7.5. Milos Radmilovic, citizen of Serbia, ID 
no.3006981772015 is hereby appointed for the 
Executive Director of the Company. 

7.6. Aleksandar Tomovié, citizen of 
Montenegro, ID No. 2804969214015, is hereby 
appointed for the Construction Director of the 
Company. 

7.7. The Founder can dismiss the Executive 
Director and/or the Construction Director even 
before the expiry of his mandate, in the event 
that the Founder considers that it would be in 
the Company's best interest. 
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8. ZASTUPANJE DRUTVA 

8.1. Drutvo zastupaju i potpisuju izvrni 
direktor i direktor gradnje kolektivno, bez 
izuzetka, 9to znai da su za preduzimanje bib 
kakvog pravnog posla, potpisivanje dokumenata, 
otvaranje bankovnih rauna, naloge za plaéanja i 
zastupanje Drutva u bilo kom smislu potrebni 
potpisi oba direktora. 

8.2. Izvrni direktor i direktor gradnje su 
ovlaéeni da kolektivno zastupaju Drutvo u 
pravnim poslovima sa treéim licima, bez 
ogranienja. 

USLOVI I NA(IN SNOENJA RIZIKA 

9.1. Osniva6 Drutva snosiáe rizik i biti 
odgovoran za poslovanje Drutva do ukupnog 
iznosa njegovog udjela u Drutvu. 

W. FONDOVI DRUTVA 

10.1. Drutvo, u skladu sa odlukom Osnivaa, 
noe formirati fondove i rezerve koje nisu 
)bavezne p0 zakonu. 

REPRESENTATION OF THE 
COMPANY 

8.1. The Company is represented and could 
be signed by the Executive Director and the 
Construction Director collectively, whitout 
exception, which means that for undertaking of 
any legal business, signing of documents, 
opening of bank accounts, issuance of payment 
orders and representing of the Company in any 
sense, signatures of both directors are necessary. 

8.2. The Executive Director and the 
Construction Director are authorised to 
represent the Company collectively in legal 
transactions with third parties without 
limitations. 

MANNER AND CONDITIONS OF 
COVERING OF THE RISK 

9.1. The Founder shall take the risk up to 
amount of total assets invested in the Company. 

THE COMPANY'S FUNDS 

10.1. In accordance with the Founder's 
decision, the Company may form funds and 
reserves which are not legally mandatory. 

Li. PRENOS UDJELA I PRAVO PRE(E 11. TRANSFER OF SHARES AND THE 
KUPO VINE DRUTVA PRE-EMPTIVE RIGHT OF THE 

('CbltifP A 1%TV 
1.1. Osniva6 ima pravo da sbobodno 

W.,S71TSK r41 - 

aspolae svojim udjelom iii dijebom udjela u 
)rutvu u skladu sa Zakonom i Statutom. dispose with its share in total or partly in the 

11.1. The Founder of the Company has right to 

Company in accordance with the Law and 
Articles of Association. 

1.2. Osniva6 moe prenijeti svoj udio iii 
io udjela na Drutvo, vodeói rauna 0 11.2. The Founder may transfer its share in 
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ogranièenjima za sticanje sopstvenih udjela 
predvidenim Zakonom. 

11.3. Prestankom Osnivaèa udio u Drutvu 
se prenosi na njegove pravne sljedbenike, bez 
ikakvih ogranièenja. 

11.4. Udio se prenosi ugovorom u pisanom 
obliku, ovjerenim u skiadu sa zakonom.  

total or partly to the Company, in compliance 
with the limitations for acquisition of own 
shares provided by the Law. 

11.3. By the dissolution of the Founder, its 
share shall be transferred to its successors, 
without any limitations. 

11.4. Share is transferred by concluding a 
written agreement notarised in accordance with 
the Montenegrin rules in force. 

POSLOVNA TAJNA 

12.1. Poslovnom tajnom smatra se informacija 
D poslovanju èije bi otkrivanje treéim licima 
noglo prouzrokovati 9tetu Drutvu. Informacije 
dokumenta koja predstavljaju poslovnu tajnu 

)rutva, kao i sankcije za odavanje poslovne 
ajne, mogu biti blie odredene odlukom 
Dsnivaa Drutva. 

RESTRUKTURIRANJE I 
RESTANAK DRUTVA 

3.1. Restrukturiranje Drutva se vri na 
snovu odluke Osnivaèa Drutva. 

3.2. Drutvo se moe restrukturirati u skladu 
a Zakonom o privrednim drutvima, podjelom 
La dva iii vie odvojenih drutava, odvajanjem 
z osnivanje jednog iii vie drutava, spajanjem 
a drugim drutvom, a moe i promijeniti oblik i 
strukturirati se u akcionarsko drutvo. 

3.3. Osniva6 Drutva moe odluiti o 
restanku Drutva, a Drutvo prestaje da postoji 
u drugim sluajevima pfedvidenim zakonom.  

BUSINESS SECRET 

12.1. All the information on the Company's 
operations disclosure of which to third parties 
could cause damage to the Company is 
considered to be business secret. Information 
and documents which represent business secret 
and sanctions for disclosure of business secret 
can be determined in specific by decision of 
Founder. 

RESTRUCTURING AND 
TERMINATION OF THE COMPANY 

13.1 Restructuring of the Company is 
performed according to the decision of the 
Company's Founder. 

13.2 Company can be restructured in 
accordance with the Company Law, by split up 
to two or more separate companies, division 
with incorporation of one or more companies, 
by merger with another company, and can also 
change its legal form and restructure to a joint 
stock company. 

13.3 The Company's Founder can decide to 
terminate the Company, and the Company can 
also cease to exist in other cases prescribed by 
the Law. 
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14. ZAVRNE ODREDBE 14. FINAL PROVISIONS 

14.1. Ova Odluka o osnivanju stupa na snagu 14.1. This Memorandum of Association comes 
nakon ovjere potpisa na Odluci u skiadu sa into force after its notarization in accordance 
zakonom. with the Law. 

14.2. The amendments of this Memorandum 
14.2. Izmjene Odluke o osnivanju donosi of Association can be enacted by the Company's 
Osniva6 Drutva. Founder. 

14.3. Drutvo áe sainiti Statut Drutva u 
skiadu sa zakonom i ovom Odlukom.  

14.3. The Company shall enact its Articles of 
Association, in accordance with the law and this 
Memorandum of Association. 

14.4. Ova Odluka je sainjena u 6et1ri 14.4. This Memorandum of Association is 
primjerka, od kojih je jedan za Centralni drafted in four copies from which one is for the 
Registar Privrednih subjekata u Podgorici, a Central Registry of the Commercial Entities in 
ostale kopije za potrebe Osnivaèa. 

Podgorica and the other copies for the Founder's 
needs. 

U Kotoru, dana 14.02.2014. godine In Kotor, on 14 February 2014 

Za OsnivaóalOn behalf of the Founder 
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CRNA GORA 
NOTAR 
KOVAÔEVIC IRENA 
KOTOR 

OVJERA POTPISA 

Potvrdujem daje dana 14.02.2014., POPoviO SA8A,  PODGORICA, rodena 26.10.1981., JMBG: 
2610981215273, ëiji sam identitet utvrdila uvidom u Iinu kartu br. 739840983, izdatu ad PJ 
PODGORICA, u mom prisustvu svojeruöno potpisala pismeno. Potpis na pismenu je istinit. 
Potpisi su ovjereni na 5(pet) istovjetnih primjeraka prednje isprave. 

U skiadu sa 61-62. stay 4. Zakona o notarima, notar ne odgovara za sadrzinu prednje isprave 
(pravnog posla) na kojoj se nIrprednjipotpis. 

OVP-184/2014 
U Kotoru, 14.02.2014. godi 
Naknada za rad notara za 
12,00 sa PDV-om od 4,61 
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