0 ~ 58I

CRNA GORA

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 oshovu ¢lana 6 st. 1 ¢lana 21 {22
Zakona o poreskoj administraciji ("SI list RCG", br. 85/01 i 80/04 i "Sl list CG", br. 20/11), &lana 83 i 86
Zakona o privrednim drustvima ("Si.list RCG", br.6/02 i "Sliist CG", br. 17/07 ... 40/11), ¢lana 196 Zakona o
opStem upravnom postupku ("Sl. list RCG”, br.60/03 i "Sl. list CG", br. 32/11) i &lana 2 i 3 Upustva o radu
Centralnog registra privrednih subjekata ("Sl.list CG", br.20/12), rieSavajuci po prijavi za registraciju
osnivanja BOKA SKI KOLASIN 1450 D.0.0. KOTOR broj 208753 od 14.02.2014.god. podnosioca

Ime i prezime: Sada Popovi¢

dana 14.02.2014.god. donosi

RJESENJE

Registruje se osnivanje BOKA SKI KOLASIN 1450 D.0.0. KOTOR, P.C. MARINOVIC, RADANOVICI
KOTOR - registarski broj 5-0684464/ 001

Sastavni dio RjeSenja je i lzved iz Centralnog registra privrednih subjekata Poreske uprave.

Obrazlozenje

Odlu€ujuci po prijavi za upis osnivanja DRUSTVO SA OGRANICENOM ODGOVORNOSCU BOKA SKI
KOLASIN 1450 , utvrdeno je da su ispunjeni uslovi iz &l. 83 i 86 Zakonom o privrednim drustvima {"Sllist
RCG", br.6/02 i "Sl.list CG", br. 17/07 ... 40/11) i ¢lana 2 i 3 Uputstva o radu Centralnog registra privrednih
subjekata ("Sl.list CG", br. 20/12) za osnivanje BOKA SKI KOLASIN 1450 , pa je odiueno kao u izreci
Rjesenja.

M.P. Nacelnik

’ ,
"7 s [Tp L
zﬁilo‘i’}unowr‘/«f
Pravna pouka:

Protiv ovog rieSenja moze se izjaviti Zalba Ministarstvu finansija CG

u roku od 15 dana od dana prijema rjeSenja. 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 uplacuje u korist ratuna broj 832-3161-26-Adminjstrativna taksa.
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1ZVOD IZ CENTRALNOG REGISTRA PRIVREDNIH
SUBJEKATA PORESKE UPRAVE

Crna Gora

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

BOKA SKI KOLASIN 1450 D.0.0. KOTOR

Datumn zakljucivanja ugovora:  14.02.2014

Datum donosdenja Statuta:  14.02.2014 Datum izmjene Statuta:
Adresa obavljanja djelatnosti:. P.C. MARINOVIC, RADANOVICI Mjesto: KOTOR
Adresa za prijem sluZbene poste: P.C. MARINOVIC, RADANOVICI Sjediste: KOTOR

Pretezna djelatnost: 4120 |zgradnja stambenih i nestambenih zgrada
Obavljanje spoljno-trgovinskog poslovanja:

da X ne
Oblik svojine:
bez oznake svojine drustvena x  privatna zadruzna dva ili vise oblika svojine drzavna

Porijekle kapitala:
bez oznake projekla kapitala domaéi x strani mjedoviti

Upisani kapital:  1.00€
(Novéani 1.00, nenovéani .00)

Osnivaci

Ime i prezime/Naziv: Adresa:

BOKA SKI RESORTS LIMITED MILL MALL, SUITE 6 WICKHAMS CAY 1, PO BOX 3085,
ROAD TOWN, TORTOLA, BRITANSKA DJEVICANSKA
OSTRVA

Registarski broj: 1803916
Udio: 100%
Uloga:  Osnivad

Lica u drustvu

Ime i prezime:
Aleksandar Tomovié -
Direktor gradnje - necgrz

Kolektivno- ( Sa lzvrani

Ime i prezime: Al
Milos Radmilovi¢ -

Izvréni direktor - neog
Kolektivne- ( sa direkivrorrgroorey

lzdato 17.02.2014.god. — Nacelni
\%4%&0‘@9\/@
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CRNA GORA

VLADA CRNE GORE

PORESKA UPRAVA

Podru¢na jedinica Budva - Ekspozitura Kotor
Broj: 92-01-02008-2

KOTOR, 17.02.2014. godine

Na osnovu ¢lana 6 stav 1 Zakona o objedinjenoj registraciji i sistemu
izvjestavanja o obraunu i naplati poreza i doprinosa ("Sl.list RCG", br. 29/05 i "Sl.list
CG", br. 75/10), élana 27 stav 3 Zakona o poreskoj administraciji ("Sllist RCG", br.
65/01 i 80/04 i "Sl.list CG", br. 20/11 i 28/12) i &lana 207 Zakona o op$tem upravhom
postupku ("SLlist RCG", br. 60/03 i "Sl.list CG", br, 32/1 1) Poreska uprava, donosi

RJESENJE O REGISTRACIJI

Upisuje se u registar poreskih obveznika:

Naziv: BOKA SKI KOLASIN 1450 D.0.0. KOTOR
KOTOR

Poreskom obvezniku se dodjeljuje:

PB | 02972662 1 9272 ]

{Matiéni broj) (Sifra podruéne Jedinice poreskog organa)

Datum upisa u registar: 17.02.2014. godine.

Poreski obveznik je duZan da obavijesti poreski organ o svim promjenama
podataka iz registra poreskog obveznika (¢lan 33 Zakona o poreskoj administraciji) u
roku od 15 dana od dana nastanka promjene.

Uputstvo o pravnom sredstvu: Protiv ovog Rjesenja moZe se izjaviti 2alba Ministarstvu finansija CG - Odsjek za
drugostepeni poreski i carinski postupak, u roku od 15 dana od dana prijema Rjesenja. Zalba se predaje preko ove
Podrucne jedinice i taksira administrativnom taksom u iznosu od 8,00 €, shodno Tarifnom broju 5 Taksene tarife za
administrativne takse. Taksa se upladuje u korist raduna broj 832-3161-26 - Administrativna taksa.

PORESKI INSPEKTOR |
M.P. oo
S~ Z T
Z Briivl 3 ]
Bréyra Nﬁrcesfc




p PORESKA UPRAVA - CRPS -
" PS-01 — Registracija - Privrédni subjekt
PODNOSILAC PRIJAVE 7
Prijava se podnosi preko: [:] Zastupnika Punomoénika
1

JMB: | [

|
Ime i prezime: SASA POPOVIC Opitina:
Telefon: Mjesto:
e-mail: Uljca:

drzavu izdavanja

POCETNA REGISTRACUA [X]

| 1. OSNOVNI PODAC

1.1. Oblik organizovanja I:l oD D KD D AD poo
D NVO D Ustanova D Zadruga D Ostali
1.2. Nastanak Osnivanjem . D Spajanjem D Podjelom |:| na drugi natin
1.3. Puni naziv: Dru§tvo sa ogranifenom odgovor;lo§éu Boka Ski Kolagin 1450 Kotor
1.4. Skraceni naziv: Boka Ski Kolain 1450 d.o.o. Kotor
1.5. Rok na koji se drutvo | Ncodredeno vrijeme
osniva:
1.6. Podaci o Statutu: Datum donoienja: 14.02.2014.
1.7. Podacio Ugovoru/ o sakijugenja/donoSenja: | | 4022014
odluci o osnivanju:
[ 2. ADRESA UPRAVE ~ SIEDISTE
2.1. Driava Crna Gora
2.2. Opdtina Kotor 2.3. Mjesto: | Kotor
2.4. Ulica: P.C. Marinovié, Radanoviéi 2.5, Broj:
/
3. ADRESA ZA PRIJEM SLUZBENE POSTE
3.1. Driava Crna Gora
3.2. Op§t-ina Kotor 3.3. Mjesto: | Kotor
3.4. Ulica: P.C. Marinovié¢, Radanovii ' 3.5. Broj:
| 4. ADRESA GLAVNOG MIJESTA POSLOVANIA
4.1. Driava Crna Gora
4.2, Opitina Kotor 4.3. Mjesto: | Kotor
4.4, Ulica: P.C. Marinovi¢, Radanoviéi 4.5. Broj:

*koristi se za poresku registraciju

. / /

1ZJAVA: Garantujem za ta&nost unijetih poddfaka.

Potpis podnosioca:
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PORESKA UPRAVA - CRPS
PS-01 - Registracija - Privredni subjekt

[ 5. REZERVISANI NAZIV |

5.1. Broj potvrde

5.2, Datum potvrde

| 6. RIESENJE DRZAVNOG ORGANA

6.1. Datum rjeSenja:

6.2. Broj rjeenja:

*popunjava se samo ukoliko registraciji u CRPS prethodi registracija kod drugog drzavnog organa

| 7. PRETEZNA DJELATNOST : |

4(1).[210 Izgradnja stambenih i nestambenih zgrada

-

| 8. OBLIK SVOJINE |

l:l bez oznake svojine [x privaina D zadrufna D dvn ili vife oblika svojine I:l driavna

[9. KONTAKT |
9.1. Telefon: +
-+
-
9.2. Fax: +
9.3. E-mail: l milos.radmilovic@bokagp.com |
9.4. Adresa infernet strane: I WWW, ]
. /
1ZJAVA: Garantujem za ta®nost unijetih podataka ' J

Potpis podnosioca:

4 7

 pm— ——
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PORESKA UPRAVA - CRPS
PS-01 — Registracija - Privredni subjekt

| 10. KAPITAL

10.1. Porijeklo kapitala:

I:] bez oznake projekla kapitala D domaéi strani [:I mjedoviti

10.2. Podaci o osnovnom kapitalu:

Ukupan osnovni kapital {(nov&ani+nenov&ani): 1,00

novéani — iznos: 1,00 ¢

D nenovéani — iznos:

I 11. RIESENJE KOMISIJE ZA HARTIJE OD VRUEDNOSTI J

RjeSenje kojim se odobrava prospekt za javnu ponudu akcija:

11.1. Datum rje3enja:

11.2. Broj rjelenja:

Rjefenje kojim se utvrduje uspjelnost emisije:

11.3. Datum rjelenja:

11.4. Broj rjefenja:

*popunjava se samo za AD

V. £

IZJAVA: Garantujem za tafnost unijetih podata

Patpis podnosioca:

N
N
1

{
~




PORESKA UPRAVA - CRPS
PS-01 — Registracija - Privredni subjekt

[ 12. PODACI O OSNIVAEIMA

]

12.1. Status:

12,2. MB / JMB:

12.3. Naziv /Ime i
prezime:

12.4.Sjedidte / Adresa:

Osnivaé |___, Clan DOO D Ortak
D Komanditor D Komplementar D Zadrugar I:] Drugo

*upisati status

*za strano fizitko lice unijeti broj paso$a
za strano pravno lice unijeti broj registracije u matiénom registru

Boka Ski Resorts Limited

DrZava
Opétina

Ulica:

12.5.Udio

Driava

Opitina

Ulica:
12.5. Udio 100 o
12.1.Status: D Osnival I:l Clan DOO D Ortak

s D Komanditor l:] Komplementar I:l Zadrugar D Drugo
*upisali status
. *za strano fizi¢ko lice unijeti broj paso3a
12.2.MB / JMB: za strano pravno licc unijeti broj registracije u matitnom registru
12.3.Naziv/Imei
prezime:

12.4.5jedilte / Adresa:

Mjesto:

Broj:

%

1ZJAVA: Garantujem za tanost unijetih podatdka.

Potpis podnosioca:

A .
C V7 .
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PORESKA UPRAVA - CRPS

PS-01 — Registracija - Privredni subjekt

| 13. NAZIV ORGANA UPRAVLIJANJA

|:| Odbor direktora
I:] Upravni odbor
[] Skupitina

D Drugo

[ Osnivag

*upisali naziv organa upravljanja ako je drugaciji

| 14. PODACI O DIREKTORU I/ILI ORGANIMA UPRAVUANIJA

14.1.5tatus

D Direktor
I:l Sekretar .

|:| Clan odbora
direktora

I:I Revizor

|:| Predsjednik organa
upravljanja

D Ovlaséeni zastupnik

D Clan organa
upravljanja

D Drugo

. D Clan upravnog
odbora

Izvr¥ni direktor

drultva
* upisati status
14.2.  IMB: | o fizi¢ko lice unijeti broj pasosa
]
Milo§ Radmilavié¢

14.3. Imei prezime: ilof Radmilavi
14.4. Adresa:

Driava

Opdtina | |

Ulica: | |
14.5. Ovlaséenja u prometu

neograniena I:] ograniena

. *unijeti opis ogranitenja
Ovlaséen da djeluje

[ ] Pojedinatno

14.6.

Kolektivno

Upisati sa kim ako je kolektivno:
Clanovima organa upravljanja

|:] Sekretarom drultva
D Direktorom drultva
| X | Direktorom gradnje

*upisati ako je drugagijc od ponudenog

Saglasnost sa imenovanjem:

Potpis: |

1ZJAVA: Garantujem za ta¥nost unijetih podajaka.
Potpis podnosioca: AQ

Pl 3 LL
[~ T /
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PORESKA UPRAVA - CRPS

PS-01 — Registracija - Privredni subjekt

[ 13. NAZIV ORGANA UPRAVUJANIA

D Odbor direktora
|:| Upravni odbor

l:l Skupitina

[ Osnivag

[:I Drugo

*upisali naziv organa upravljanja ako jc drugadiji

I 14. PODACI O DIREKTORU I/ILI ORGANIMA UPRAVLIANJA

14.1.Status

[:l Direktor [:l Clan odbora

D Predsjednik organa

|:| Clan organa

D Clan upravnog

upravljanja dircktora upravljanja odbora
I:l Sckretar D Ovlaiéeni zastupnik |:| Revizor |:| Drugo Direktor gradnje
druftva
* upisati status
14.2. IMB: ino fizitko lice unijeti broj pasola
. . Aleksandar T rié

14.3. Imeiprezime: eksandar Tomovi
14.4. Adresa:

Drzava

Opitina

Ulica:
14.5. Ovladéenja u prometu

neogranifena I:' ograniena

*unijeti opis ogranifenja

14.6. Ovlascen da djeluje

|:| Pojedina&no Kolektivno

Upisati sa kim ako je kolektivno:
Clanovima organa upravljanja

|:| Sckretarom drultva
|:| Direktorom drudtva
[ X ] 1zvr¥nim direktorom

*upisati ako je drugatije od ponudcnog

Saglasnost sa imenovanjem:

Potpis: }

1ZJAVA: Garantujem za tafnost unijetih podgtaka.
Potpis podnosioca:
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PORESKA UPRAVA - CRPS
PS-01 — Registracija - Privredni subjekt

15. OSTALE REGISTRACIJE ‘ ' | ]

Osim registracije u CRPS-u izvrditi i registraciju u:

(<]

15.1. Registar poreskih ebveznika

15.2.Registar obveznika poreza na dodatu vrijednost
(Priloziti Obazac PR PDV-1),

15.3.Registar akciznih obveznika
(Priloziti Obrazac AKC-P)

000

15.4.Carinski registar

1ZJAVA: Garantujem za taénost unijetih pod

Potpis podnaosioca:




CRNA GORA

VI.ADA CRNE GORE

PORESKA UPRAVA

CENTRALN| REGISTAR PRIVREDNIH SUBJEKATA
Broj dosije-a: 208753

POTVRDA O PREDATIM DOKUMENTIMA

Potvrdjuje se da je Sasa Popovi¢ dostavio-la dokument za upis u registar doo drustva naziva BOKA SKI
KOLASIN 1450 registarski broj sa sledeéim prilozima:

Taksa za sud

Kopija liéne karte

Kopija pasosa

Statut drustva

QOdluka © osnivanju drustva
Obrazac

Punomoéje

Taksa za sluzben list
Resenje Agencije za privredne registre za osnivaca
Potvrda iz CDA
Saglasnost 1

Sagiasnost 2

Dokumentacija je podnijeta dana 14.02.2014.god.

KONTROLNIK

M.P.




Centralna Depozitama Agencdija a.d. Podgorica

Novaka MiloSeva bh tel. +382 20 231 753

81000 Podgorica +382 20 221 755
Cma Gora telffax: +382 20 230 053
cdaf@t-com.me rafuni: 550-3143.63
www.cda.ma 510-8092-14

Izvod o viasni§tvu HOV na dan 14.02.2014

Podaci o registrantu

Registarski broj kod CDA:

JMB/MB; 1803916

Naziv: BOKA SKI RESORTS LIMITED
Adresa:

Racuni:

Broj racuna:
Vrsta racuna;
Analitika vlasnistva:

Viasnik raduna Viasniétvo nad racunom

Lice nije registrovano u sistemu CDA.

NAPOMENA: Ovim izvodom o viasnistvu nisu obuhvaéene HOV koje se nalaze na raéunima kastodi uéesnika.

Datum i vrijeme generisanja izve§taja;

14.02.2014 11;24

Upravijal Datum registracje

Za CDA
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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.0. Kotor, Crna Gora,

2. The Founder hereby nominates
and authorizes Miss Sasa Popovic,

b Boka Ski Resorts

U skladu sa Zakonom o privrednim

drustvima (,,Sluzbeni list Crne Gore*, br.
40/11) Boka Ski Resorts Limited,
osnovan u skladu sa zakonima

Britanskih Djevitanskih Ostrva, pod

brojem 1803916,

Definisan kao  "Osnival", dana
07.02.2014. godine daje sljedece:

Punomodéje

1. Osnivat je odlu¢io da osnuje dio
stranog druftva u  Cmoj Gor,
(,,.Drutvo™). Poslovno ime Drultva je
Boka Ski KolaSin 1450 d.o.o. Kotor,
Crna Gora,

2. Osnivat je odlutio da imenuje i
ovlasti gospodicu SaSu Popovi¢, adresa

Limited

=fomocje  kojim 1h~ u  pofpunosti

Attomey 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.

ovlaS¢éuju da izvr¥e svaku pravnu i
stvarnu radnju koja moZe biti potrebna ili
odgovarajuéa u vezi sa osnivanjem i
registracijom  Druftva kod svih
relevantnih  institucija,  ukljuCujuéi
potpisivanje, podno3enje i preuzimanje
svih potrebnih dokumenata, kao i
izvrSavanje svih drugih radnji koje
nalazu relevantni zakoni Crne Gore u
vezi sa postupkom osnivanja i
registracije Drustva.

BVI COMPANY NUMBER 1803916
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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 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;

e 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  comnection 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,

) Boka Ski Resorts

3. Navedeno lice je narogito
ovlad¢eno da potpisuje i podnosi sve
dokumente koji su potrebni za
registraciju Dru$tva pred Centralnim
Registrom u Podgorici i da sprovede sve
druge radnje koje nalaZu zakoni Crne
Gore za registraciju Drudtva kod svih
relevantnih institucija. Ovo ovla¥éenje se
naroCito odnosi, ali se ne ograniava na
sljedede:

¢ Potpisivanje Statuta i Odluke o
osnivanju Drudtva i ovjera iste pred
nadleznim organom u Crnoj Gori;

e Otvaranje bankovnih rafuna Drujtva
u bankama u Crnoj Gori;

¢ Podno3enje poslovnim bankama kod
kojih Drudtvo ima otvoren rafun
zahtjeve za izdavanje potvrde o uplati
osnovnog kapitala Druftva, kao i
preuzimanje te potvrde iz navedene
banke;

e Potpisivanje, podnosenje i
preuzimanje svih potrebnih dokumenata
kod Centralnog registra u Podgorici;

¢ IzvrSavanje svih potrebnih radnji u
vezi sa izradom pecata Druitva;

+ Dobijanje svih dozvola koje su
potrebne za vrienje djelatnosti Dru¥tva

od relevantnih organa i institucija;

. Da izvr§i svaku radnju koja mozZe

biti potrebna u vezi sa registracijom -

osnivanja Drustva kod Poreske uprave,
Uprave Carina, Uprave javnih prihoda,
Fonda penzijskog 1 invalidskog
osiguranja i Inspekcije rada, kao i kod
drugih relevantnih organa i institucija
Cme Gore.

Limited

BvVI COMPANY NUMBER 1803916




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

t_) Boka Ski Resorts

Limited

® Izvriavanje bilo koje druge
radnje i potpisivanje bilo kojeg drugog
dokumenta potrebnog kako bi Drustvo
postalo u potpunosti operativno, pred

bilo kojim relevantnim tijelom ili
institucijom.

relevant body or institution.

4, This Power of Attorney shall
become effective as of the date of signing 4. Ovo Punomoqe ¢e proizvoditi

utplslvanja i

Apostille
(Hague Convention of 5 October 1961/Convention de la Haye du 5 Octobre 1961)
1. Country: Isle of Man

Pays: I'lsle de Man
This public document/Le présent acte public

2, has been signed by
a &té signé par

LOUISE CLEMO BYRNE

3. actinginthe capa‘cny of ’H[ eir -'; |
agissant en quallté de ...cceeees ISR SOOI

\

Ig by His Excellency tha Lieuten ; T of the Isle %
par son Excallencé i Lredteiﬁ\%t Gouvergaur de Misid

077153

8.  Number/sous No (M) IOM uU( F 1L \*\.

9. Stamp: 10. Signature

timbre:

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 intemational relations.

if this document Is to be used In a country which is not party to the Hague
Convention of 5 October 1861, it should be presented to the consular section

of the mission representing that country.
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Performance of any other action
[ -cxccution of any other documents
B uired for the purposes of the Company
Becoming fully operative, before any
Feicvant body o institution.

This Power of Attorney shall

" become effective as of the date of signing
- and notarization.

On 7™ February, 2014

For the Founder / Za Osnivata:

ATt

¢ IzvrSavanje bilo koje druge
radnje i potpisivanje bilo kojeg drugog
dokumenta potrebnog kako bi Drustvo
postalo u potpunosti operativno, pred
bilo kojim relevantnim tijelom ili
institucijom.
4. Ovo Punomoéje ée proizvoditi

pravna dejstva od dana potpisivanja i
ovjere.

Dana 07.02.2014. godine

FOR AND 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 Byme
Notary Public

Old Court Chambers
8 Finch Road
Douglas

Isle of Man

IM1 2PT

Lunreqg
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-STATUT

_ Boka Ski Kolagin 1450 d.o.0. Kotor

ARTICLES OF ASSOCIATION
of
Boka Ski Kolasin 1450 d.o.0. Kotor



U Britanskim Djevicanskim ostrvima, 14.02.2014

U skladu sa Zakonom o privrednim drustvima (,,S.
list RepublikeCrne Gore* br. 6/02 1 ,SI. list Crne
Gore® br. 17/07, 80/08, 40/10, 73/10, 36/11 1
40/11) 1 Zakonom o stranim investicijama
(Sluzbeni list CG br. 18/11) Boka Ski Resorts
Limited, privredno drudtvo sa  Britanskih
Djevic¢anskih Ostrva, sa registrovanim sjedistem na
adresi Mill Mall, Suite 6, Wichams Cay 1, P.O.
Boc 3085, Road Town, Tortola, Britanska
Djevitanska Ostrva, registrovano u Registru
privrednih drutava, pod registracionim brojem
1803916, (u daljem tekstu: ,,Osniva¢™), donosi
sljedeéi:

STATUT
Boka Ski KolaSin 1450 d.o.0. Kotor

1. NAZIV I SJEDISTE DRUSTVA

1.1 Naziv drustva je: Boka Ski KolaSin 1450
..d.o.0. Kotor (u daljem tekstu ,,Drustvo®).

1.2 Sjediste Drudtva je u Kotoru, P.C.
Marinovi¢, Radanoviéi, Kotor.

1.3 Zvani¢na
sluzbenih dokumenata je
Radanovici, Kotor.

adresa Drustva za prijem
P.C. Marinovié,

1.4 Drustvo je pravno lice koje ovo svojstvo
sti¢é upisom u Centralni registar Privrednih
subjekata u Podgorici.

1.5 Drustvo se osniva na neodredeno vrijeme.
1.6 Osniva¢ moze izmijeniti naziv i sjediste
Drustva

PQ Boka Ski Resorts

Limited

In British Virgin Islands, 14" 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. 18/11), Boka Ski Resorts Limited
from British Virgin Islands, with registered seat at
the address Mill Mall, Suvite 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.0.0. 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.

1.6 The Shareholder is competent to change the
name and seat of the Company.

BVI COMPANY NUMBER 1803916



2. PECAT I STAMBILJ DRUSTVA

2.1 Drustvo ima sopstveni peat koji je okruglog
oblika i koji sadrzi naziv Drustva.

2.2 Drudtvo ima svoj $tambilj koji je pravougaonog
oblika i koji sadrzi naziv Dru$tva i uobiajene
administrativne oznake.

3. DJELATNOSTI DRUSTVA

3.1.Glavna djelatnost kojom ¢e se Drustvo baviti
je
41.20. Izgradnja stambenih i nestambenih
zgrada-

3.2. - Ostale djelatnosti kojima ¢e se Drustvo
baviti su:

41.10 Razrada gradevinskih projekata

42, Izgradnja ostalih gradevina

42.99 lzgradnja ostalih gradevina,
drugom mjestu nepomenutih

43, Specijalizovani gradevinski radovi

43.11 Rusenje objekta

43.12 Priprema gradiliita

43.13 Ispitivanje  terena
sondiranjem

43.3 Zavrini gradevinski radovi

43.91 Krovni radovi

55.10 Hoteli i slican smjestaj,

56.10 Djelatnosti restorana i pokretnih
ugostiteljskih objekata

56.30 Usluge pripremanja i posluzivanja

na

buSenjem i

pica. :
68.10 Kupovina i prodaja vlastitih
nekretnina

68.20 Iznajnljivanje vlastitib ili
iznajmljivanje nekretnina i upravljanje njima

68.31 Djelatnost agencje za nekretnine

68.32 Upravljanje nekretninama uz naknadu

* 73.11 Djelatnost reklamnih agencija

73.12 Medijsko predstavhjanje

73.20 Istrazivanje trzista i ispitivanje javnog
mnjenja

3.3. Drudtvo ¢ée obavljati sve dozvoljene
spoljnotrgovinske aktivnosti koje spadaju n okvir
djelatnosti za koje je registrovano i koje su
navedene u ¢lanu 3.2. ovog Statuta

3.4. Drudtvo moZe promijeniti svoju djelatnost v

fQ Boka Ski Resorts

Limited

2. 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

3. BUSINESS
COMPANY

ACTIVITY OF THE

3.1. Main business activity of the Company is:

41.20 Construction of residential and non-
residential buildings

3.2. The other business activities of teh Company
are:

41.10 Development of the construction
projects

42. Construction of other buildings

42.99 Construction of other buildings not
mentioned elsewhere

43. 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

33 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.

34. The Compahy can change its registered
activity in accordance with the Founder's decision.
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skladu sa odlukom Osnivaca. Odluka se donosi u
pisanom obliku i prijavljuje se Centralnom registru
Privrednih subjekata u Podgorici.

4.  OSNOVNI KAPITAL DRUSTVA

4,1, Osnovni kapital Drustva se sastoji iz
novéanog dijela koji se odreduje i upisuje u
ukupnom iznosu od 1,00 EUR.

4.2.  Osnivacki ulog u iznosu od 1,00 EUR
je u potpunosti uplac¢en od strane Osnivaca.

4.3. Sve odluke o povecanju ili smanjenju

" kapitala Drustva, bi¢e donesene od strane Osnivaca

u skladu sa relevantnim propisima. Osnival je
takode ovlas¢en i da finansira rad Drustva putem
kredita ili na drugi nadin u mjeri u kojoj je to
dozvoljeno relevantnim propisima.

5. ODGOVORNOST DRUSTVA I

OSNIVACA
5.1. " ' Za svoje obaveze u pravnom prometu sa
tre¢im licima Drustvo odgovara cjelokupnom

svojom imovinom (potpuna odgovornost).

5.2,  Osniva¢ ne odgovara za obaveze DruStva
osim u sludajevima koji su izrifito propisani
Zakonom o privrednim drustvima.

6. UPRAVLJANJE I RUKOVODENJE

DRUSTVOM

6.1. ~Organi upravljanja i1  rukovodenja
Dru$tvom su Osnivag, izvréni direktor i direktor
gradnje.

6.2.© IzvrSni direktor i direktor gradnje
zastupaju Drustvo kolektivno.

7. OSNIVAC

7.1.- Osnivaé vrii u Drustvu oviaséenja Skupstine
Drustva, u skladu sa Zakonom o privrednim
drustvima i ovim Statutom. Odluke Osnivada
Drusdtva proizvode pravno dejstvo samo uz
prethodnu pismenu saglasnost oba akcionara
Osnivata koji posjeduju upravljacke akcije
Osnivala, 1 to “Anchorman Holdings Inc.” sa
BVI i “Keyman Land Holdings Inc.” sa BVIL.
Ova prethodna pismena saglasnost moze biti
izdata putem telefaksa, preporucenog pisma ili
elektronskom postom, ali u sluéaju da odluka
Osnivata treba da bude sprovedena u

IQ Boka Ski Resorts

Limited

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

4, 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.

5. 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).

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

6. 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.

7. 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
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Centralnom registru privrednih subjekata Crne
Gore (CRPS) i/ili ukoliko na osnovu odluke
Osnivata Drudtvo treba da zakljuéi ugovor ih
preduzme bilo koji pravni posao za koji je po
crnogorskom pravu propisana notarska ovjera
ili 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. Osniva¢ Drustva je ovlascen da:

7.2.1. d_onosi Statut 1
Drustva; .
7.2.2. v1$i izmjene i dopune Statuta i drugih
opitih akata Drustva;

7.2.3. bira i razrjeSava izvrSnog direktora i
direktora gradnje;

7.2.4.bira i razrjeSava ostala lica sa
posebnim ovlai¢enjima i odgovornostima u
Drustvu; _

7.2.5. utvrduje nadoknadu za rad izvrnog
direktbra i direktora gradnje;

7.2.6. usvaja zavrsne rafune i odluduje o
raspodjeli dobiti i pokricu gubitaka Drustva;
7.2.7. odluéuje o povecanju kapitala i
smanjenju kapitala;

. 7.2.8.donosi odluku o  dobrovoljnoj
likvidaciji Drudtva, restrukturiranju ili
podnoSenju predloga za pokretanje steSajnog
postupka; . ,

7.29.  odobrava procjenu nenov&anih
uloga; .

7.2.10. na zahtjev izvrinog direktora i
direktora gradnje razmatra pitanja iz njihove
nadleznosti koja se odnose na poslovanje

druge opite akte

Drustva;

7.2.11.  donosi sve druge odluke koje nisu
u nadleznosti izvrinog direktora i direktora
gradnje;

7.2.12.  vrsi promjenu imena i sjedista
Drustva;

7.2.13.. obavha i
utvrdene zakonom.

druge poslove

b Boka Ski Resorts
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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 i1s
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.
to:

The Company's Founder is authorized

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;

72.5. 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
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7.3. Odluke koje usvaja Osnivaé Drustva
unose se bez odlaganja u knjigu odluka
Drustva. Qdluke Osnivata Drustva su
punovazne od dana njihovog donoSenja, uz
uslov da je prethodno izdata prethodna
pismena saglasnost iz ¢lana 7.1..

8. IZVRSNI DIREKTOR I DIREKTOR
GRADNJE

8.1.  Drudtvo ima izvrSnog direkfora i direktora
‘gradnje, koje bira OsnivaC. lzvr$ni direktor i
~ direktor gradnje ¢e obavljati funkcije sve dok ih
" Osnivaé ne razrijesi, .

'8.2.  lzvréni direktor i direktor gradnje su organi
-koji vodi poslove Drustva kolektivno, i koji
" predstavljaju 1 zastupaju Drustvo u skladu sa
¢lanom 8. ovog Statuta.

. 83. Izvr$ni direktor ~ i direktor gradnje
kolektivno imaju sljedeca prava i duznosti:

8.3.1. predlazu plan rada i razvoja
Druitva;

8.3.2. predlazu osnove poslovne politike;
8.3.3. staraju se o zakonitosti rada
Drustva;

8.3.4. organizuju 1 rukovode radom
Drustva;

83.5. izvrSavaju odluke 1 naloge
Osnivada; o

8.3.6. zakljutwju wugovore i donose
odluke u okviru utvrdene poslovne
politike;

8.3.7. odlu€uju o pravima i obavezama iz

radnih odnosa; ) _

8.3.8. potpisuju finansijska dokumenta;
83.9. wvrie druge poslove po nalogu
Osnivata kao i poslove predvidene
Zakonom, Statutom i drugim propisima.

8.4.  Izvrini direktor i1 direktor gradnje mogu
ovlastiti druga lica da obavljaju poslove koji
spadaju u njihovu nadleznost, uz prethodnu
pismenu saglasnost Osnivaca.

8.5.  Prviizvrini direktor i prvi direktor gradnje
. su imenovani Odlukom o osnivanju Drutva, a
svakog sledeceg izvrinog direktora i/ili direktora
gradnje odredice Osnivaé svojom Odlukom, u
skladu sa ovim Statutom.

rQ Boka Ski Resorts

Limited

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;

833. Take care that the Company

performs its operations in full compliance
with the law;

834. Organize
Company's operations;
8.3.5.  Execuie decisions and instructions
of the Founder;

and manage the

83.6. Conclude agreements and enacts
decisions within the determined business
policy;

83.7. 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
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8.6.  Osnival mozZe razrije§iti izvr$nog direktora
ifili direktora gradnje i prije isteka mandata u
slu¢aju da procijeni da je to u interesu Drudtva.

9. ZASTUPANJE DRUSTVA

9.1.  Drudtvo zastupaju i potpisyju izvrini
direktor i direktor gradnje kolektivno, bez
izuzetka, $to znaci da su za preduzimanje bilo
kakvog pravnog posla, potpisivanje
dokumenata, otvaranje bankovnih rafuna,
naloge za placanja i zastupanje Drustva u bilo
kom smislu potrebni potpisi oba direktora.

92. Izvrini direktor i direktor gradnje su
ovlaséeni da kolektivno zastupaju Drustvo u
pravnim poslovima sa treéim licima bez
ogranicenja.

10. USLOVI I NACIN SNOSENJA RIZIKA

10.1.  Osniva¢ Drustva snosi¢e rizik 1 biti
odgovoran za poslovanje Dru$tva do ukupnog
iznosa njegovog udjela u Drustvu.

11. FONDOVI DRUSTVA
11.1. . Drudtvo, u skladu sa odlukom Osnivacda,
. moZe formirati fondove i rezerve koje nisu
obavezne po zakonu. -

12. PRENOS UDJELA I PRAVO PRECE
KUPOVINE DRUSTVA

12.1.  Osniva¢ ima pravo da slobodno raspolaze
svojim udjelom u Drudtvu u skladu sa Zakonom i
ovim Statutom.

12.2.  Osnivad moZe prenijeti svoj udio ili dio
udjela na Druitvo, vodeé¢i raCuna o ogranienjima
za sticanje sopstvenih udjela predvidenim
Zakonom.

12.3.  Prestankom Osniva¢a udio u Drudtvu se
prenosi na njegove pravne sljedbenike, bez ikakvih
ogranicenja.

12.4. Udio se prenosi ugovorom u pisanom
obliku ovjerenim u skladu sa zakonom. U shulaju

LQ Boka Ski Resorts
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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 ¢ven
before the expiry of their mandate, in the event that
the Founder considers that it would be in the
Company's best interest.

9. REPRESENTATION OF THE
COMPANY
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.
0.2 The Executive Director and the

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

10. 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.

11. THE COMPANY’S FUNDS

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

11.2.

12.  TRANSFER OF SHARES AND
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prenosa udjela, prenosilac i sticalac udjela, u
skladu sa zakonom odgovaraju neogranieno
solidarno Drustvu za obaveze koje nosi ¢lanstvo u
Dru$tvu i koje su nastale do trenutka prenosa
udjela.

13. POSLOVNA TAJNA

13.1.  Poslovnom tajnom smatra se informacija o
poslovanju &ije bi otkrivanje tre¢im licima moglo
prouzrokovati  Stetu  Drustvu. Informacije i
dokumenta koja predstavljaju poslovnu tajnu
Drustva, kao i sankcije za odavanje poslovne tajne,
mogu biti blize odredene odlukom Osnivaca
Drustva.

14. . RESTRUKTURIRANJE I
PRESTANAK DRUSTVA

14.1.  Restrukturiranje Drustva se vrii na osnovu
rodluke Osnivaca Drustva.

14.2. Drustvo se-moze restrukturirati u skladu sa
Zakonom o privrednim drustvima, podjelom na dva
ili vise odvojenih drustava, odvajanjem uz
osnivanje jednog ili viSe dru$tava, spajanjem sa
drugim drutvom, a moZe i promijeniti oblik i
restruktarirati se u akcionarsko drustvo.

. 14.3. Osniva¢ Drustva moze odlugiti o prestanku
Drustva, a Drudtvo prestaje da postoji i u drugim
sludajevima predvidenim zakonom

15. STATUT 1 OPSTI AKTI DRUSTVA

. 15.1.  Statut je osnovni opsti pravni akt Drustva
koji donosi Osnivaé Drustva &ija je nadleznost
takode da donosi izmjene Statuta.

15.2.  Druga opsta akta su akta kojima se na opéti
nacin ureduju pitanja od znacaja za rad i poslovanje
Drustva. Druge opste akte Drustva donosi Osnivac
Drustva, ako zakonom ili drugim propisom nije
predvideno da ista donosi drugi organ.

15.3.  Opsti akti Drustva moraju biti u saglasnosti
sa Statutom i Odlukom o osnivanju.

15.4. Pojedinatni akti koje donose organi i
ovlaséeni pojedinci u Drustvu moraju biti u skladu
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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.

13. BUSINESS SECRET

13.1.  All the information on the Company's
operations disclosure of which to third parties
could cause damage to the Company ts 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 a joint stock company.

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

BVI COMPANY NUMBER 1803916



sa odgovaraju¢im opstim aktima Drustva.

16. ZAVRSNE ODREDBE

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

16.2.  Ostali opsti akti Drustva stupaju na snagu
danom njihovog donosenja.

16.3. Ovaj Statut je sadinjen u 5 originalnih
primjeraka, od kojih je jedan za Centralni Registar
Privrednih subjekata u Podgorici, a ostale kopije za
_potrebe Osnivaca.

U Kotoru / In Kotor, 14.02.2014.god.

U ime i za racun osnivaca (po pynomoc¢ju)/ For and
on behalf of the Shareholder

(as per Poyer of

0 Boka Ski Resorts

Limited

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.

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 5
copies from which one is for the Central Registry
of Commercial Entities in Podgorica and the other
copies for the Founder’s needs

BviI COMPANY NUMBER 1803916



Crna Gora
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Podgorica,

ZAHTIEV ZA DOPUNU DOKUMENTACIE

DANA {4 oo 20 PODNESENA JE PRUAVA ZA DOO
BOvA &) SA DOKUMENTACLOM zA NWIVQ W) o

EOLAC/ N Sy D

(DA LIJE OSNIVANIE ILI IZMIENA), BROJ DOSIJIEA

MOLIM DA ISTU DOPUNITE SA DOKUMENTACIJOM PREDATOM UZ

ZAHTJEV KAKO BIISTA BILA POTPUNA.

UZ ZAHTJEV DOSTAVLIAMO:
%/b{ﬁmlu 0/‘/(9;7144// ﬁ&ﬂawﬂc&ﬁ T~
‘ v ﬁ
reves’ omerew of B
7 7

PODNOSILAC ZAHTIEVA



PoreskaUpravaCrne Gore
CentralniRegistarPrivrednihSubjekata u Podgorici
MarkaMiljanova br. 54

Podgorica 81000, Crna Gora

17.02.2014.god.

Zahtijev za dopunu dokumentacije

Postovani,

Prilikom predaje dokumentacije 14.02.2014.god radi osnivanja firme Boka Ski Kolasin 1450,
doslo je do greSke gdje je umjesto originala predata kopija punomoéja. Ovim putem Vas molim
da izvrSite dopunu iste tj, da original dokument zamijenite sa greSkom predatom kopijom.

Dokumentacija je predata 14.02.2014.god a broj dosijea je 208753.

Unaprijed zahvalna na razumijevanju.

w

S po§jovanjem,

Saga Popovic




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

@ Boka Ski Resorts

U skladu sa Zakonom o privrednim
drudtvima (,,Sluzbeni list Crne Gore*, br.
40/11) Boka Ski Resorts Limited,
osnovan u skladu sa zakonima
Britanskih Djevicanskih Ostrva, pod

Referred to as the “Founder”, on January
07.02.2014 1ssues 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,

2. The Founder hereby nominates
and authorizes Miss Sasa Popovic,

ca,

Definisan  kao  "Osniva¢", dana

07.02.2014. godine daje sljedece:
Punomodje

1. Osniva¢ je odlucio da osnuje dio

stranog dru$tva u Cmoj Gori,

(,,Drustve”). Poslovno ime Drustva je
Boka Ski Koladin 1450 d.oc.o. Kotor,
Cma Gora,

2, Osnivaé je odlucio da imenuje i

Limited

ovlasti gospodicu Safu Popovié, [ ]

o~

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.

T OOV Y

ovlagéuju da izvr¥e svaku pravou i
stvarnu radnju koja moZe biti potrebna ili
odgovarajuéa u vezi sa osnivanjem i
registracijom  Drudtva  kod  svih
relevantnih  institucija,  ukljucujuéi
potpisivanje, podnoSenje i preuzimanje
svih potrebnih dokumenata, kao 1
izvriavanje svih drugih radnji koje
nalazu relevantni zakoni Crne Gore u
vezi sa postupkom osnivanja i
registracije Drustva.

TCUTETT TIIX o o uwiivoia

BVI COMPANY NUMBER 1803916
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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;

o 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;

e 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,

b Boka Ski Resorts

3. Navedeno lice je narodito
ovlaséeno da potpisuje i podnosi sve
dokumente koji su potrebni za
registraciju Drustva pred Centralnim
Registrom u Podgorici i da sprovede sve
druge radnje koje nalazu zakoni Crne
Gore za registraciju Drustva kod svih
relevantnih institucija. Ovo ovla$Cenje se
naroCito odnosi, ali se ne ograni¢ava na
sljedece:

o Potpisivanje Statuta i Odluke o
osnivanju Drutva i ovjera iste pred
nadleznim organom u Crnoj Gori;

o Otvaranje bankovnih ra¢una Drudtva
u bankama u Cmoj Gort;

e Podno$enje poslovnim bankama kod
kojih Drustvo otvoren rafun
zahtjeve za izdavanje potvrde o uplati
osnovnog kapitala Drustva,

ima

kao 1

preuzimanje te potvrde iz navedene
banke;

» Potpisivanje, podnosenje i
preuzimanje svih potrebnih dokumenata
kod Centralnog registra u Podgorici;

e IzvrSavanje svih potrebnih radnji u
vezi sa izradom pedata Drustva;

¢ Dobijanje svih dozvola koje su
potrebne za vrienje djelatnosti Drustva
od relevantnih organa i institucija;

. Da izvr§i svaku radnju koja moze
biti potrebna u vezi sa registracijom
osnivanja Drustva kod Poreske uprave,
Uprave Carina, Uprave javnih prihoda,
Fonda  penzijskog i invalidskog
osiguranja i Inspekcije rada, kao i kod
drugih relevantnih organa i institucija
Crne Gore.

Limited

BVI COMPANY NUMBER 1803916



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

fQ Boka Ski Resorts

e IzvrSavanje bilo koje druge
radnje 1 potpisivanje bilo kojeg drugog
dokumenta potrebnog kako bi Drustvo
postalo u potpunosti operativno, pred

Limited

relevant body or institution. bilo kojim relevantnim
institucijom.

4. This Power of Attorney shall

become effectlve as of the date of 31gmng 4, Ovo Punomoéje ée proizvoditi

e ———— e — o w—— . e

tijelom  ili

~ itpisivanja i

Apostille

{Hague Convention of § October 1961/Convention de la Haye du 5 Octobre 1961)

1. Country: Isle of Man
Pays: I'lsle de Man
This public document/Le présent acte public

2. has been signed by

a été signé par ................ f""“‘lj'OUISE CLEMO BYRNE

: 1N%;FARY BUBLIE™

3. actinginthe ca'p'_a'city of {- RIS 7
agissant en quallté A8 e KT L TR e

- -

i .Q

7. by His Excellfncy the Lieutenaht.Govemdr. of the.Isle"6f Mén

3 o (§ )
par son Excellance 4 LI%’dt'eﬁant Gouver(neur &e i Isﬁ Wman

077153

{
A
5. at Douglas/a Douglas

8. Number/sous No (M) IOM J E ¢ E ]z‘\‘}

9.  Stamp: 10.  Signature ure of Diane

timbre: "
UEPUTY ASS'.STANT CHIEF REGlS

For HIS Excellency the Lleutenant Govemor
Pour son Excellence le Lieutenant Gouverneur

The Isle of Man is an internally self-governing dependent territory of the British
Crown. itis 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
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[n accerdance with the Commpany Law
(*Official Gazette of Montenegro”, no.
40/11) Boka Ski Resorts Limited, a
company incorporated under the faws 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  Foundet  decided to
incorporate a representative office in
Montenegro ("Company™). The name of
the Company is Boka Ski Kolasin 1450
d.0.0. Kotor, Crna Gora,

2. The Founder hereby nominates

and authorizes Miss Sasa Popovic,

S

U skladu sa Zakonom o privrednim
drustvima {,.Sluzbeni list Crne Gore®, br.
40/11) Boka Ski Resorts Limited,
osnovan U skladu sa zakonima
Britanskih Djevitanskih Ostrva, pod
brojem 1803916,

Definisan  kao  "Osnivaé", dana

07.02.2014. godine daje sljedece:
Punomocdje

1. Osnivat je odludio da osnuje die

stranog drustva u  Cmoj  Gon,

(,,Drudtvo™). Poslovno ime Drudtva je
Boka Ski Koladin 1450 d.o.o. Kotor,
Crna Gora,

2. Osnivaé je odlugio da imenuje i
oviasti gospodicu Sasu Popovic, adresa

a

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 ouf 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 kojim ih u potpunost
ovlagéuju da izvrde svaku pravou i
stvarnu radnju koja moZe biti potrebna ili
odgovarajuéa u vezi sa osnivamjem i
registracijom *~ Drustva  kod
relevantnih -~ institucija,  ukljuCujuéi
potpisivanje, podnosenje i preuzimanje
svih potrebnih  dokumenata, kao i
izvravanje svibh drugih radnji  koje
nalazu relevanini zakoni Crne Gore u
postupkom  osnivanja i
registracije Drudtva,

svih

vezi o sa

?ﬁ Boka Ski Resorts

Limithed
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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;

s 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 acitiviiy;

° To perform any action that may be
necessary in  commection with  the
registration of the incorperation 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,

g@ boka Sl Resorts

3. Navedeno lice je narolito
ovladéeno da potpisuje i podnosi sve
dokumente koji su potrebni  za
registraciju  DruStva pred Centralnim
Registrom u Podgorici i da sprovede sve
druge radnje koje nalaZu zakoni Crne
Gore za registraciju Drustva kod svih
relevantnih institucija. Ovo ovladéenje se
naroéito odnosi, ali se ne ogranifava na
sljedede:

¢ Potpisivanje Statuta i Odluke o
osnivanju Drudtva i ovjera iste pred
nadleznim organom u Crnoj Gori;

¢ Otvaranje bankovnih ratuna Drustva
u bankama u Crnoj Gori;

¢ PodnoSenje poslovnim bankama kod
kojih  Drudtvo ima otvoren raun
zahtjeve za izdavanje potvrde o uplati
osnovnog  kapitala Drudtva, kao i
preuzimanje te potvrde iz navedene
banke;

+ Potpisivanje, podnoSenje i
preuzimanje svih potrebmih dokumenata
kod Centralnog registra u Poedgorici;

* Izvriavanje svih potrebnih radnji u
vezi sa izradom pecata Drustva,

s Dobijanje svih dozvola koje su
potrebne za vrienje djelatnosti Drudtva
od relevantnih organa i institucija;

. Da izvidi svaku radnju koja moZe
biti poirebna u vezi sa registracijom
osnivanja Drustva kod Poreske uprave,
Uprave Carina, Uprave javnih prihoda,
Fonda  penzijskog 1  invalidskog

osiguranja i Inspekcije rada, kao 1 kod
drugih relevantnill organa 1 institucija
Cine Gore.

Lrntted




........

. Pertormance of any other action
and execution of any other documents
required for the purposes of the Company
becoming fully aperative, before any
relevant body or institution.

4. This Power of Attomey shall

become effective as of the date of signing
and notarization,

On 7" F ebruary, 2014

For the Founder / Za Osniva¢a:

7 ¥
A .
2 A \6{ rs /I

AT

i

3 Boka Ski Resorts
§

LI{?'E“{“E‘H

* Izvrfavanje bilo koje druge
radnje i potpisivanje bilo kojeg drugog
dokumenta potrebnog kako bi Druitvo
postalo u potpunosti operativno, pred
bilo  kojim relevantnim tijelom ili
institucijom,

4. Ove Punomodje ée proizvodii

pravna dejstva od dana potpisivanja i
ovjere,

Dana 07.02.2014. godine

FORAND ON BERALF OF
SOVEREIGN DIRECTORS
LIMITED

DECLARATION

L. in my capacity as Notary Public, hereby certify this to be the true si gnature of Diane

Dentith by:

Louise Byrne
Notary Public

Old Court Chambers
8 Finch Road
Douglas

Isle of Man

IM1 2PT
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Apostil

{Ha3ka konvencija od 5. oktobra 1961)

1. Zemlja: Ostrve Man

Ovaj javni dokument je

2. potpisan' od strane LOUISE CLEMO BYRNE '

3. koja obavlja funkciju JAVNOG NOTARA

4. ima pedat / Stambilj
Ovjereno
5. u Douglasu 6. 12. februara 2014,
7. od strane njegove ekselencije zamjenika guvernera Ostrvo Man
8. Broj 077153
9. Pecat 10. Potpis (A. Kelly)

ALISON JANE KELLY
Zamjenik glavnog voditelja registra

Za njegovu ekselenciju zamjenika guvernera

Ostrvo Man je teritorija unutra¥nje samouprave koja zavisi od britanske krune. Ono nije dio
Ujedinjenog Kraljevstva ali je Ujedinjenc Kraljevstvo odgovorno za njegove medunaredne odnose.

Ako se ovaj dokument koristi u zemlji koja nije potpisnica Halke konvencije od 5. oktobra
1961, treba ga pokazati konzularnom odjeljenju misije koja predstavlja tu zemiju.

IZJAVA

Ja, u svojstvu javnog notara, ovim potvrdujem da je ovo vjeran potpis Diane Dentith:

...................................... {potpis netitak)

Louise Byrne

Javni notar

Old Court Chambers
8 Finch Road
Douglas

Ostrvo Man
IMI12PT

WAC 2
“e
%=
[
M

AN
o‘o{-ﬁ-
e

gl @
z ¢ g
= aniuvic g
<

A
1,
5%
’ L3
2 b

£

& Brannlav
3 P

L)



oy driiafbaay a0t0vie,
«, Branisiav Pantovid,
Stalni sudski tumac
Permanent Court Interpreter

Za engleski jezik

For English languags
Rostavljen rieSenjem ministra pravde

br. 03-6500/06 od 05.07.2007.

Appointed by the Resolution of the Ministry of
Justice No. 03-6500/06 of July 05%, 2007.

Potvrdujem da je ovaj prevod vjeran originalu

Certify that this is a correct and true translation
)

koji je sastavijen na VCriaa% jeziku.
made up in language,
Troskovi prevoda iznose €
Translation expenses amount to €
GO NP dana._4%.02.  RO14

Pot.

Rranizlty
Pantuic




DECLARATION

l, as Company

Apostille

(Hague Convention of 5 October 1961/Convention de la Haye du 5 Octobre 1961) in the British
1. Country; Isle of Man : 1803916 and
Pays: I'lsle de Man '
This public document/Le présent acte public Cay 1 PO Box
2. has been signed by *and sincerely
a été signé par LOU|SECLEMOBYRNE .................
NOTARY PUBLIC s AND I make
3.  acting in the capacity of
agissant en qUalité de ... e true and by
4, bears the seal/stamp of
est revétu du SCeau/timbre de ...t e
Certified/Attesté
5.  atDouglas/a Douglas - 6. thelle LAB AN imited
7. by His Excellency the Lieutenant Governor of the Isle of Man
par son Excellence le Lieutenant Gouverneur de I'lsle de Man
8.  Number/sous No (M) IOM 076854
9, Stamp: 10.  Signature
timbre: LYN
' DEPUTY ASSISTANT GHIEF REGISTRAR
For His Excellency the Lieutenant 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. [tis 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 o
8 Finch Road

Douglas

Isle of Man

M1 2PT
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! Sovereign Directors Limited
Suite 2B, 143 Main Street, Gibraltar

® 0 Tel: +350 200 76173 Fax: +350 200 70158
SOVEREIGN gib@SovereignGroup.com www.SovereignGroup.com

CERTIFICATE OF INCUMBENCY

as at 27 January 2014

Name of Company Boka Ski Resorts Limited
(“the Company™)

Incorporated 24" December 2013, British Virgin Islands
Incorporation Number 1803916

Registered Office Address Mill Mall, Suite 6,
Wickhams Cay 1, PO Box 3085,
Road Town, Tortola,
Bntish Virgin Islands

Registered Agent - Sovereign Corporate (BVI) Limited
Mill Mall, Suite 6,
Wickhams Cay 1, PO Box 3085,
Road Town, Tortola,
British Virgin Islands

Directors Sovereign Directors Limited
Suite 2B
143 Main Street
Gibraltar

Issued capital 50,000 Ordinary Shares of USD 1.00

Shareholders Anchorman Holdings Inc
‘ Mill Mall Suite 6
g e s docmmantsimtereousy | WiCKbams Cay | DO Box 3083
a true and faithful copy of the original. prising Q pages, Road Town Tortola
pate: . 2F 1Ok Britishl Virgin Islands
, (1 Ordinary Share of USD 1.00)

Signature: cea.. -
Name: _D_L[m.rx"k"ﬂ'l'[u\ .
Keyman Land Holdings Inc

POSition:-Ml@g-Dlm ........ ) MlﬂlnMall Suite 6
Company: Wﬁiﬁ’wﬂlm ---------- Wickhams Cay 1 PO Box 3085

14-\;? Ngelson Street Road Town Tortola

Dougias, isle of Man, British Virgin Islands

IMI2AL L, (1 Ordinary Share of USD 1.00)
Charées None: The Company is totally unencumbered

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



) Sovereign Directors Limited

|
v

P Suite 2B, 143 Main Street, Gibraltar
= Tel: +350 200 76173 Fax: +350 200 70158
SOVEREIGN aib@SovereignGroup.com www.SovereignGroup.com
I

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

Diane Dentith
Director

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



~ The Companies Act
Laws of Gibraltar

I'T IS HEREBY CERTIFIED that SOVEREIGN DIRECTORS LIMITED (originally called SOVEREIGN
DIRECTOR LIMITED which name was changed on the 2nd day of Decemiber One Thousand Nine
Hundred and Eighty Eight by Special Resolution dated the 1st day of December One Thousand Nine
Hundred and Eighty Eight) was incorporated in Gibraltar vader the Companies Act of the Laws of
(ribraltar as a pnvate company limited by shares on the 17th day of August One Thovsand Nine Hundred
and Eighty Eight with incorporation number 25158 (REID number GICG.25158-50).

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

DIRECTORS:
Name
Address
Nationality

Occupation
Appointed on

Name
Address
Nationality

Occupation
Appointed on

Name

Address

Nationaj'i-fj;"m
Occupation
Appointed on

~ TRACY JANE POZO

808 OCEAN HEIGHTS, GIBRALTAR

BRITISH
HUMAN RESOURCES MANAGER
18/08/1988

DIANE DENTITH
THE POFLARS, VICTORIA ROAD, DOUGLAS, ISLE OF MAN IM2 4AS
BRITISH

CHARTERED SECRETARY
01/12/1988

GILL GRAHAM

14 KENSINGTON PLACE, IMPERIAL TERRACE, IM3 THL ONCHAN, ISLE OF
MAN

BRITISH Having seen the criginal and this document simultaneously, |

DIRECTOR hereby certify that this document, comprising 3 pages, is
20/07112010 a true and faithful copy of the original.

Name: . 1DIEROE. DEAITTEA

Position: .. :OWIACAND A OIRECTOND .

Sovereign House
14-16 Natson Street
Douglas, isie of Man
M1 2AL

RE



{ame JOHN PHILIP DENTITH

Address THE POPLARS, VICTORIA ROAD, DOUGILAS, ISLE OF MAN IM2 4AS
- Nationality BRITISH )
Occupation COMPANY ADMINISTRATOR

Appointedon  20107/2010

SECRETARIES:
Name . SOVEREIGN SECRETARIES LIMITED
Address SUITE 2B, 143 MAIN STREET, GIBRALTAR
Nationality

Occupation LIMITED COMPANY .

Appointed on 2103/1989

REGISTERED OFFICE: .
The situation of the registered office is SUITE 2B, 143 MAIN STREET, GIBRAITAR.

SHARE CAPITAL as at 22/01/2014:

The authorised nominal share capital of the company is: )
GBP 2,000.00 divided into: 2000 ORDINARY shares of GBP 1 each -

The total number of autherised 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 igsued shares 1s: 2.00

If the company has issued any shares at'a premium no such premiun will appear on this certificate, such information

must be obtained from the Rewun of Allotments and/or the published accounts filed by the company at the Registry.

SHAREHOLDERS as at 2z'foyzg;:_u_ ‘o

Neme VICTORIA INVESTMENTS LIMITED
Address SUTTE 2B, 143 MAIN STREET, GIBRALTAR
Nationality

Occupation  CORPORATION INVESTMENT COMPANY
Sharesheld 1 ORDINARY share of GBP 1 each

Name MIDLAND INVESTMENTS LIMITED
Address ~ SUITE 2B, 143 MAIN STREET, GIBRALTAR
e - ... Nationality. . S

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




i According to the records of the Company held at the Registry of Companies, the Company has been in
uninterrupted existence since the date of its incorporation.

‘I'bere 15 no document Registered on the tite of the said Company kept by the Kégisuar of Companies
which shows that proceedings have been commenced by the Compeny or agains( the Company for
winding up, striking-off or liquidation.

Given at Gibraltar {he 24th day of January 2014.

For and on behalf of the
Registrar of Companies




Apostil

(Hagka konvencija od 5. oktobra 1961)

1.

Zemlja: Ostrvo Man

Ovaj javni dokument je

2.

3.

potpisan od strane LOUISE CLEMO BYRNE
koja obavlja funkciju JAVNOG NOTARA
ima petat / Stambilj

Ovjereno
u Douglasu 6. 28. januara 2014,

od strane njegove ekselencije zamjenika guvernera Ostrvo Man

Broj 076854
Pecat 10. Potpis (neditak)
LYNN KOSH

Zamjenik glavnog voditelja registra

Za njegovu ekselenciju zamjenika guvernera

Ostrvo Man je teritorija unutra$nje samouprave koja zavisi od britanske krune. Ono nije dio
Ujedinjenog Kraljevstva ali je Ujedinjeno Kraljevstvo odgovorno za njegove medunarodne odnose.

Ako se ovaj dokument koristi u zemlji koja nije potpisnica Haske konvencije od 5. oktobra
1961, treba ga pokazati konzularnem odjeljenju misije koja predstavlja tu zemlju.




IZJAVA

Ja, Diane Dentith, dir
Ski Resorts Limited,

3085, Road Town, Tortola, Britanska Djevitanska Ostrva, ovim svefano i iskreno izjavljujem da su
dokumenti u prilogu vjerne kopije originala i dajem ovu izjavu savjesno sa uvjerenjem da je ista
istinita u skladu sa odredbama Zakona o dokaznim sredstvima 1871.

1. Uvjerenje o ovladtenjima za Boka Ski Resorts Limited
2. Uvjerenje o bonitetu za Sovereign Directors Limited

Izjava data 27. 01. 2014.

....................................... (potpis neditak)
Diane Dentith

Ja, u svojstvu javnog notara, ovim potvrdujem da je ovo vjeran potpis Diane Dentith:

...................................... (potpis neditak)

Louise Byrne

Javni notar

(ld 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 [M1 2AL

UVJERENJE O OVLASTENJIMA

27, januara 2014.

Ime kompanije

Boka Ski Resorts Limited {, Kompanija*“)

Osnovana 24, decembra 2013, Britanska Djevicanska
Ostrva

Broj osnivanja 1803916

Adresa sjediSta Mill Mall, Suite 6,

Wickhams Cay I, PO Box 3085,
Road Town, Tortola,
Britanska Djevi¢anska Ostrva

Registrovani zastupnik

Sovereign Corporate (BVI) Limited

Direktori

Sovereign Directors Limited

Sekretar

Sovereign Registrars (1sle of Man) Limited

Emitovani kapital

50.000 obiénih dionica od po 1,00USD

Dioni¢ari

Nakon pregleda originala i ovog dokumenta, ovim
potvrdujem da je ovaj dokument koji se sastoji od 2 strane
vjerna kopija originala.

Datum: 27, 01. 2014,

Potpis: neditak

Ime: Diane Dentith

Funkcija: Generalni direktor

Kompanija: Sovereign Trust (isle of Man}) Limited
Sovereign House

14-16 Nelson Street,

Douglas, Isle of Man IM1 2AL

Anchorman Holding Inc
Mill Mall, Suite 6,

\
I
!
([ obiCna dionica od po [,UUUsD)

Keyman land Holdings Inc
Mill Mall, Suite 6,

Registrovario na Ostrvu Man pod registarskim brojem: 25158
Direkrori:, D. Dentith FCIS, J.P. Dentith, G. Graham & T.J. Pozo

TUMAC 2
SO TR
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Sovereign Registrars (Isle of Man) Limited
Sovereign House, 14-16 Nelson Street, Dougtas, Ostrvo Man 1M1 2AL

Tel: +44(0)1624 699807 Fax: +44{0)1624 699801
iom@SovereignGroup.com www.SovereignGroup.com
Tereti Nema: Kompanija nema nikakvih tereta i ogranitenja

Ovim potvrdujemo da je gore navedena informacija istinita i takode potvrdujemo da od osnivanja
kompanije ona ima dobar poslovni status do danadnjeg datuma. Nije izbrisana iz registra i nije u
procesu likvidacije.

Za i uime Sovereign Directors Limited
Direktor Kompanije

{(potpis neditak)
Diane Dentith
Direktor

Registrovano na Ostrvu Man pod registarskim brojem: 25158
Direktori:, D. Dentith £CIS, J.P. Dentith, G. Graham & T.J. Pozo




Zakon o kompanijama
Zakoni Gibraltara

OVIM SE POTVRDUIE da je kompanija SOVEREIGN DIRECTORS LIMITED (prvobitno po
imenu SOVEREIGN DIRECTOR LIMITED} ¢ije je ime promijenjeno 02. 12. 1988. posebnom
odlukom od 1. decembra 1988. osnovana na Gibraltaru u skladu sa Zakonom o kompanijama zakona
Gibraltara kao privatno dionicarsko druitvo 17. avgusta 1988., broj osnivanja 25158 (REID broj
GICO 25158-50).

SLJEDECE INFORMACIJE SU POTVRPENE iz dokumenata koja se nalaze kod Voditelja registra i
koja se nalaze u dokumentaciji kompanije na cuvanju kod Voditelja registra kompanija:

DIREKTORI:

Ime TRACY JANE POZO

Adresa 808 OCEAN HEIGHTS, GIBRALTAR

Drzavljanstvo Britansko

Zanimanje MenadZer za ljudske resurse

Imenovana 18. 08, 1988,

Ime DIANE DENTITH

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

Drzavljanstvo Britansko

Zanimanje Ovlasteni sekretar

Imenovana 01. 12, 1988.

Ime GILL GRAHAM

Adresa 14 KENSINGTON PLACE, IMPERIAL TERRACE, IM3 1HL ONCHAN
OSTRVO MAN

DrZavijanstvo Britansko

Zanimanje Direktor

Imenovana 20. 07. 2010.

Nakon pregleda originala i ovog dokumenta,
ovim potvrdujem da je ovaj dokument koji se
sastoji od 2 strane vjerna kopija originala,
Datun: 22. 01. 2014.

Potpis: neditak

Ime: Diane Dentith

Funkeija: Generalni direktor

Kompanija: Sovereign Trust (isle of Man) Limited
Sovereign House

14-16 Nelson Street,

Douglas, Iste of Man IM1 2AL




Ime JOHN PHILIP DENTITH

Adresa THE POPLARS, VICTORIA ROAD, DOUGLAS, OSTRVO MAN M2
4A8

Drzavljanstvo Britansko

Zanimanje Administrator kompanije

Imenovan 02.07. 2010.

SEKRETARI

Ime SOVEREIGN SECRETARIES LIMITED

Adresa SUITE 2B, 143 MAIN STREET, GIBRALTAR

DrZavljanstvo y ) »

Zanimanje DRUSTVO SA OGRANICENOM ODGOVORNOSCU

Imenovana 21.03. 1989

SJEDISTE

Sjedidte se nalazi na adresi SUITE 2B, 143 MAIN STREET, GIBRALTAR.

DIONICKI KAPITAL na datum 22. 01. 2014:
Izjavljeni nominalni dionic¢ki kapital kompanije je:

GBP 2.000,00 podijeljen na: 2000 obiénih dionica od po I GBP
Ukupni broj izjavljenih dionica: 2.000,00

Emitovani nominalni dioni¢ki kapital kompanije je:

GBP 2,00 podijeljen na: 2 obiéne dionice od po 1 GBP
Ukupni broj emitovanih dionica: 2,00

Ukoliko je kompanija emitovala bilo kakve dionice kao premiju takva premija se nee pojaviti na
ovom uvjerenju, takva informacija se mora dobiti of povradaja alotmana i/ili objavljenih obratuna
koje je kompanija dostavila u registar.

DIONICARI na datum 22. 01. 2014..:

Ime VICTORIA INVESTMENTS LIMITED

Adresa SUITE 2B, 143 MAIN STREET, GIBRALTAR
Drzavljanstvo

Zanimanje KORPORATIVNA INVESTICIONA KOMPANIJA
Dionice u posjedu 1 obi¢na dionica od | GBP

Ime MIDLAND INVESTMENTS LIMITED -

Adresa SUITE 2B, 143 MAIN STREET, GIBRALTAR
Drzavljanstvo

Zanimanje KORPORATIVNA INVESTICIONA KOMPANIIA

Dionice u posjedu 1 obi¢na dionica od 1 GBP




Prema evidenciji kompanije koja se vodi u registru kompanija ima neprekidno postojanje od dana
osnivanja.

Ne postoji dokument u evidenciji gore navedene kompanije koji ima voditelj registra kompanija koji
pokazuje da je pokrenuta procedura od strane kompanij JE ili protlv kompanue za zatvaranje, brisanje iz
registra ili likvidaciju. A

U Gibrattaru 24. 01. 2014.

Zaiuime Vodltelja reglstra kompamja
{potpis necatak) ‘
Okrugli pedat: z
Voditelj registra kompanija
Gibraltar




L, Sranisiav rantovie,
{, Branislav Pantovid,
Stalni sudski tumag
Permanent Court Interpreter
Za engleski jezik

For English languagc
Iiostavljen rjeSenjem ministra pravde

br. 03-6500/06 od 05.07.2007.

Appointed by the Resalution of the Ministry of
Justice No. 03-6500/06 of July 05, 2007.

Potvrdujem da je ovaj prevod vjeran originalu
Certify that this is a correct and true translation

koji je sastavljen na {7 i jeziku,
made up in (/ language.
TroSkovi prevoda iznose €
Translation expenses amount to €

WAL 24
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<
2
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PoreskaUpravaCrne Gore
CentralniRegistarPrivrednihSubjekata u Podgorici

MarkaMiljanova br. 54
Podgorica 81000, Crna Gora

Saglasnost Consent

Ovim  ja, Aleksandar  Tomovid, Hereby, I, Aleksandar Tomovié, citizen

of

saglasan sa mojim imenovanjem na appointment as the construction director
funkciju direktora gradnje - ovlaséenog - authorized representative of limited

zastupnika . druStva sa ograni¢enom

odgovorno$cu “Boka Ski Kolain 1450”

liability company “Boka Ski Kolasin
14507 d.o.0. Kotor.

d.o.o. Kotor.

_ A / ‘
Aleksandar Tomovi¢ o ji/ VY
Moraptyje ce na Je __s op. 2 ‘9/

-_.__,___
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Cevic Irend. .

Kova

PoreskaUpravaCrne Gore

CentralniRegistarPrivrednihSubjekata u Podgorici

MarkaMiljanova br. 54
Podgorica 81000, Crna Gora

Saglasnost

Ovim ja, Milo§ Radmilovié, drZavljanin

Consent

2

Hereby, I, Milos Radmilovic, citizen of

Adresa: Kotor, Stari Grad, Ty od oruZja br. 436

Tel/fax; +382 32 322 161
Mob: +382 69 151 757, +382 67 656 190

E-mail: notar.irenakovacevic@t-com.me

A\

saglasan sa mojim imenovanjem na
funkciju izvr$nog direktora druStva sa
ograni¢enom odgovornoséu “Boka Ski

Kola$in 1450” d.o.o. Kotor.

Date/Datum

SN

Milos Radmilovic

appointment as the Executive Director
of limited liability company “Boka Ski
Kolasin 1450” d.o.o. Kotor.
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CRNA GORA
INOTAR
KOVACEVIC IRENA
KOTOR
OVJERA POTPISA

Potvrdujem da je dana 14.02.2014., RADMILOVIC MILOS. §

Potpisi su ovjereni na 2(dvé) iétovjetha primjerka E)rednje isprave.

U skladu sa ¢1.62. stav 4. Zakona o notarima, notar ne odgovara za sadrzinu prednje isprave
(pravnog posla) na kojoj se nalazi prednji potpis.
OVP-183/2014

[~ _
U Kotoru, 14.02:2014. godine 7
Naknada za rad notara za ov;er po tarlfnom béju@(NH'Al iznosu‘gd 5, 0
1,80 € sa PDV-om od 1,29 €, 5to pPedsta@uku‘zno 8,09 € nap!

Kovacpy;q IRENA

L Korog
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MEMORANDUM OF ASSOCIATION
. of
Boka Ski Kolasin 1450 d.o.0. Kotor

ODLUKA O OSNIVANJU
" Boka Ski Kolagin 1450 d.o.0. Kotor

11031 QK13IVABY DU 15304, J1ou-T, (R

buaL] M.S\M\MEQQVN | ‘ o 061 959 /9 785+ 25/ IS 69 285+




“Kotor, 14.02.2014. godine

U skladu sa Zakonom o privrednim drustvima
- (“Sluzbeni 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 skladu sa
. zakonima Britanskih Djeviganskih Ostrva, pod
registarskim brojem 1803916, Mill Mall, Suite
' 6, Wickhams Cay 1, PO Box 3085, Road
Town, Tortola, Britanska Djevitanska Ostrva
- (u daljem tekstu: "Osniva¢"), 14.02.2014.
- godine donosi sljedeéu:

ODLUKU O OSNIVANJU

Boka Ski Kolasin 1450 d.o.0. Kotor
1. NAZIV I SJEDISTE DRUSTVA

1.1. Naziv dru$tva je: Drustvo sa ograniéenom
odgovorno$éu Boka Ski Kolasin 1450 Kotor (u
daljem tekstu "Drustvo").

1.2 SkraCeni naziv Drustva je Boka Ski
Kolasin 1450 d.o.o. Kotor.

1.3.  SjediSte Drustva je na adresi P.C.
‘Marinovié, Radanoviéi, Kotor.

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

'1.5. DruStvo se osniva na neodredeno
‘vrijeme.

EQ 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, PO Box 3085, Road Town, Tortola,
British Virgin Islands,

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

MEMORANDUM OF ASSOCIATION
of
Boka Ski Kolasin 1450 d.0.0. Kotor

NAME AND THE
SEAT OF THE

1. BUSINESS
REGISTERED
COMPANY

1.1.  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.o0. Kotor.

1.3.  The registered seat of the Cbmpany is
P.C. Marinovi¢, 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




2. DJELATNOSTI DRUSTVA

2.1, Glavna djelatnost kojom ¢e se
. Drustvo baviti je:

41.20. Izgradﬁja stambenih i nestambenih
zgrada

22, Drustvo ¢e obavljati sve druge
djelatnosti dozvoljene zakonom, poslove sa
inostranstvom, spoljnu trgovinu i usluge.

3. OSNOVNI KAPITAL DRUSTVA

3.1 Osnovni kapital Drustva je u
potpunosti nov€ani, odreduje se i upisuje u
ukupnom iznosu od 1 EUR.

3.2, Sve odluke o poveéanju ili smanjenju
kapitala Drustva, biée usvojene od strane
Osnivata u skladu sa relevantnim propisima.
Osniva¢ je takode ovlaS¢en i da finansira rad
Drustva putem kredita ili na drugi na¢in u mjeri
‘u kojojje to dozvoljeno relevantnim propisima.

3.3. Da bi poveao osnovni kapital
Drustva, Osniva¢ je ovlaséen da pored nov€anog
uloZi u Dru$tvo i nenov¢ane uloge koji e
prethodno biti procijenjeni od strane ovlas¢enog
procjenjivaca.

4. ODGOVORNOST  DRUSTVA I

OSNIVACA

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

EQ Boka Ski Resérks

Limited

2. - BUSINESS ACTIVITIES OF THE
COMPANY

2.1.  Main business activity of the Company
is:

41.20. Construction 6f residential and non-
residential buildings

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

3. 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. 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




‘4.2, Osnivag ne odgovara za obaveze Drustva
~osim u slu¢ajevima koji su izridito propisani
Zakonom o privrednim drustvima.

‘s, ~ UPRAVLJANJE I RUKOVOPENJE
DRUSTVOM

5.1 Organi upravljanja i rukovodenja
Drustvom su Osniva¢ Drustva , izvréni direktor i
direktor gradnje.

52 Izvr$ni direktor i direktor gradnje
zastupaju Drustvo kolektivno.

6. OSNIVAC

6.1. Osniva¢ vrsi u Drustvu ovlaiéenja
Skupstine Drustva, u skladu sa Zakonom o
privrednim drutvima i ovom Odlukom o
osnivanju. Odluke Osnivata Drustva proizvode
pravno dejstvo samo uz prethodnu pismenu
saglasnost oba akcionara Osnivada koji
posjeduju upravljatke akcije Osnivala, 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 sluéaju da odluka Osnivada treba
la bude sprovedena u Centralnom registru
orivrednih  subjekata Crne Gore (CRPS) i/ili
ikoliko na osnovu odluke Osnivada Drustvo
reba da zakljuci ugovor ili preduzme bilo koji
ravni posao za koji je po crnogorskom pravu
ropisana notarska ovjera ili neka druga
pecijalna forma, prethodna pismena saglasnost
Anchorman Holdings Inc.” i “Keyman Land
loldings Inc.” mora biti izdata u istoj formi koja
e propisana za taj namjeravani ugovor ili pravni
0sa0

L) Boka Ski Resorts

Limited

responsibility).

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

S. CORPORATE STRUCTURE OF THE
COMPANY '

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 sharcholders 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

BVI COMPANY NUMBER 1803916




6.2.

Osniva¢ Drustva je ovlaséen da:

6.2.1. donosi Statut i druge opste akte
Drustva;

6.2.2.  vr§i izmjene i dopune Statuta i
drugih opstih akata Drustva;
6.23. bira i razreSava izvrinog
direktora i direktora gradnje.

6.2.4. bira i razrjeava ostala lica sa

posebnim ovla$éenjima i odgovornostima
u Drustvu; '

6.2.5. utvrduje nadoknadu za rad
izvrinog direktora i direktora gradnje ;
6.2.6. usvaja zavr$ne = rafune i

odluduje o raspodjeli dobiti i pokriéu
gubitaka Drustva;

6.2.7. odlucuje 0 povecanju
kapitala i smanjenju kapitala;
6.2.8. donosi odluku o dobrovoljnoj

likvidaciji Drustva, restrukturiranju ili

podnoSenju  predloga za pokretanje
ste€ajnog postupka;

6.2.9. odobrava procjenu’
nenovcanih uloga;

6.2.10. na zahtjev izvr§nog direktora

i direktora gradnje razmatra pitanja iz
njihove nadleZnosti koja se odnose na
poslovanje Drustva;

6.2.11. donosi sve druge odluke koje
nisu u nadleZnosti izvr$nog direktora i
direktora gradnje;

EQ Boka Ski‘Resorts

. | Limited

agreement or legal business.

6.2.

The Company's Founder is authorised to:

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. vr§i  promjenu

sjedista Drustva;

6.2.13. obavlja i druge poslove
utvrdene zakonom.

6.3.  Odluke koje usvaja Osniva& Drustva
unose se bez odlaganja u knjigu odluka Drustva.
Odluke Osnivada Drustva su punovazne od dana
njihovog dono3enja, uz uslov da je izdata
prethodna pismena saglasnost iz clana 6.1.

7. IZVRSNI DIREKTOR I DIREKTOR
GRADNIJE

7.1. DruStvo ima izvrSnog direktora i
direktora gradnje koje bira Osnivaé. Izvréni
direktor i direktor gradnje ée obavljati funkcije
sve dok ih osnivag ne razrijesi.

7.2.  Izvr¥ni direktor i direktor gradnje su
organi koji vodi poslove Drustva kolektivno, i
koji predstavljaju i zastupaju Drustvo u skladu
5a €lanom 8. ove Odluke o osnivanju i u skladu
a Statutom Drustva.

3. Izvrsni direktor i  direktor gradnje
olektivno imaju sljedeéa prava i duZnosti:

73.1. predlazu plan rada i razvoja
Drustva;

7.3.2. predlazu osnove  poslovne
politike; .

7.3.3. staraju se o zakonitosti rada
Drustva;

fQ Boka Ski Resorts
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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

Drustva;

7.3.5. izvrSavaju odluke i1 naloge
Osnivaca; ’

7.3.6. zakljuCuju wugovore i donosi
odluke u okviru utvrdene poslovne

politike;

7.3.7. odluduju o pravima i obavezama
iz radnih odnosa; '

- 7.3.8. potpisuju finansijska dokumenta;
7.3.9. vrSe druge poslove po nalogu
Osniva¢a kao 1 poslove predvidene
Zakonom, Statutom i drugim propisima.

4. Izvrdni direktor i direktor gradnje mogu
vlastiti druga lica da obavljaju poslove koji
padaju u njihovu nadlezZnost.

5. Za izvr$nog direktora Dru$tva se
Milo§ Radmilovi¢ drZavljanin Srbije,

-

.6. Za direktora gradnje se imenuje

b Boka Ski Resorts
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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

7.6. Aleksandar

\leksandar Tomovi¢, ¢

Tomovi¢, citizen ~ of

Montenegro, 1|

7. . Osnivaé mozZe razrijeSiti izvrSnog
irektora i/ili direktora gradnje DruStva i prije
steka mandata u slu€aju da procijeni da je to u
iteresu Drustva.

4
[«

¢

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 DRUSTVA

8.1.  Drustvo zastupaju i potpisuju izvr$ni
direktor i  direktor gradnje kolektivno, bez
izuzetka, $to zna¢i da su za preduzimanje bilo
kakvog pravnog posla, potpisivanje dokumenata,
otvaranje bankovnih ratuna, naloge za pla¢anja i
zastupanje Drustva u bilo kom smislu potrebni
potpisi oba direktora.

8.2. Izvrini direktor i direktor gradnje su
ovlas¢eni da kolektivno zastupaju Drustvo u
pravnim poslovima sa treim licima, bez
ogranicenja.

9. USLOVI I NACIN SNOSENJA RIZIKA

9.1.  Osniva¢ Dru$tva snosiée rizik i biti
odgovoran za poslovanje Drustva do ukupnog
iznosa njegovog udjela u Drustvu.

10. FONDOVI DRUSTVA

10.1. Drustvo, u skladu sa odlukom Osnivada,
noze formirati fondove i rezerve koje nisu
ybavezne po zakonu.

1. PRENOS UDJELA I PRAVO PRECE
KUPOVINE DRUSTVA

1.1. Osniva¢ ima pravo da slobodno
aspolaZe svojim udjelom ili dijelom udjela u
JruStvu u skladu sa Zakonom i Statutom.

.

1.2 Osniva¢ moZe prenijeti svoj udio ili
io udjela na Drustvo, vodeéi rafuna o

EC) Boka Ski Resorts

Limited
8. '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.

9. 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.

10. 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.

11. TRANSFER OF SHARES AND THE
PRE-EMPTIVE RIGHT OF THE
COMPANY

11.1. The Founder of the Company has right to
dispose with its share in total or partly in the
Company in accordance with the Law and
Articles of Association.

11.2. The Founder may transfer its share in
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ogranienjima za sticanje sopstvenih udjela
predvidenim Zakonom.

11.3. Prestankom Osnivaéa udio u Drustvu
se prenosi na njegove pravne sljedbenike, bez
ikakvih ograniCenja.

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

12. POSLOVNA TAJNA

12.1. Poslovnom tajnom smatra se informacija
> poslovanju Cije bi otkrivanje treéim licima
moglo prouzrokovati §tetu Drustvu. Informacije
- dokumenta koja predstavljaju poslovnu tajnu
Jrustva, kao 1 sankcije za odavanje poslovne
ajne, mogu biti blize odredene odlukom
Jsniva¢a Drustva.

3. RESTRUKTURIRANJE I
)RESTANAK DRUSTVA

3.1. Restrukturiranje Drutva se vr§i na
snovu odluke Osnivaéa Drustva.

3.2. Drustvo se moZe restrukturirati u skladu
a Zakonom o privrednim dru§tvima, podjelom
a dva ili viSe odvojenih drustava, odvajanjem
z osnivanje jednog ili viSe drustava, spajanjem
a drugim druStvom, a moZe i promijeniti oblik i
>strukturirati se u akcionarsko drustvo.

3.3. Osniva¢ Drustva moze odluditi o
restanku DruStva, a Dru$tvo prestaje da postoji
u drugim slu€ajevima predvidenim zakonom:.

b Boka Ski Resorts

Limited

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.

12. 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.

13. 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.

BVI COMPANY NUMBER 1803916




it 4

- Za Osnivaga/On behalf of the Founder

14. ZAVRSNE ODREDBE.

- 14.1. Ova Odluka o osnivanju stupa na snagu
. nakon ovjere potpisa na Odluqi u skladu sa

zakonom.

14.2. Izmjene Odluke o osnivanju donosi
Osnivaé Drustva. :

14.3. Dru$tvo ¢e sadiniti Statut Drustva u
skladu sa zakonom i ovom Odlukom.

144. Ova Odluka je saGinjena u &etiri

-primjerka, od kojih je jedan za Centralni

Registar Privrednih subjekata u Podgorici, a
ostale kopije za potrebe Osnivaéa.

U Kotoru, dana 14.02.2014. godine

b Boka Ski Resorts
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14.  FINAL PROVISIONS

14.1.  This Memorandum of Association comes
into force after its notarization in accordance
with the Law.

14.2. The amendments of this Memorandum
of Association can be enacted by the Company's
Founder.

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

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

In Kotor, on 14 February 2014
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CRNA GORA
NOTAR
KOVACEVIC IRENA
KOTOR |
OVJERA POTPISA

Potvrdujem da je dana 14.02.2014., POPOVIC $ASA,

MOM PIISUSIVU SVOjerucno potpisala pismeno. Polpis na pismenu je istinit.

Potpisi su ovjereni na 5(pet) istovjetnih primjeraka prednje isprave.

U skladu sa ¢1.62. stav 4. Zakona o notarima, notar ne odgovara za sadrzinu prednje isprave
(pravnog posla) na kojoj se nalla‘24'~p|=ednji potpis.

OVP-184/2014
7 AV oy

U Kotoru, 14.02.2014. godine . v
Naknada za rad notara za o,‘/jea\go tdriffom-broju 9 NT u iznosu od 1 5‘03€§:ﬁ‘o§kp I

12,00 € sa PDV-om od 4,66 €, $to predstavijalukupdo 291@ € /naplacena Je. E
* 3 Q&é tvsy
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