From: Parenti Marcello 
Sent: Wednesday, July 27, 2016 10:18 PM
To: Snezana Sljukic; Vujica Lazovic; Vladimir Kavaric; 
Cc: A2A - Presidenza; A2A - Segreteria BES; A2A - Segreteria AD; 
Subject: Opposition proposal 

Dear All,

on behalf of A2A, kindly take note of our reply :

Reference is made to Ms. Sljukic’s email here below. A2A’s position, with respect to such proposals is that:

Option 1) is not acceptable, because the proposed structure is inconsistent with the structure of the put option negotiated with the Government, and A2A is not in a position to undertake such an obligation in lieu of the put option right as provided for by the current version of the Shareholders’ Agreement.

It should be also taken into account – among other considerations – that A2A’s Board already examined and approved the Shareholders’ Agreement in the draft agreed upon between the negotiation teams.

Beyond that, A2A –as a listed company- cannot undertake obligations suitable to jeopardize its ability to optimize the value of its assets.

Option 2) is not acceptable, because A2A is not willing to further delay the execution of the Shareholders’ Agreement, whose provisions have been negotiated at length with the Government.

We look forward to updates with respect to the approval process of the Shareholders’ Agreement.

Best regards,

Marcello Parenti

A2A S.p.a. 

Legal Dept.

Da: Snezana Sljukic 
Inviato: mercoledì 27 luglio 2016 18:37
A: A2A - Segreteria AD 
Oggetto: Opposition proposal 

Dear All,

As you are already informed, Government approved Shareholders Agreement in a form agreed between negotiation teams.  

Let me use this opportunity to inform you that procedure of SHA adoption in Parliament has formally started today. The Board for Economy, Finance and Budget, whose approval is precondition for main Parliament discussion, approved the SHA. 

In the meantime, we received proposals from opposition representatives in Government which we hereby enclose:

Option 1: 

“A2A is obliged to sell to the State of Montenegro, and State of Montenegro is obliged to buy A2A shares in EPCG for the amount of 250.000.000 Euros, in 7 equal yearly installments where first installment will be paid within 60 days following conclusion of Annex of the Agreement, and remaining installments within 60 days upon adoption of yearly Budget”. 

Option 2:

“Postponement of Shareholders Agreement Adoption by election of 26. Parliament of Montenegro and appointment of Government after parliamentary elections.” 

Having in mind that Shareholders Agreement will be discussed tomorrow on Parliament Session, we kindly ask you for prompt reply regarding the above stated proposals submitted by opposition. 

Best regards,
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