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SADRZAJ : broj projekta IR 01-05/25

Naslovna strana - Obrazac br.1

OPSTA DOKUMENTACIJA

Opsti podaci o objektu;

Projektni zadatak;

Sadrzaj tehni¢ke dokumentacije;

Sadrzaj pojedinih dijelova tehnicke dokumentacije;

Ugovor izmedu Investitora i Projektanta;

Podaci o projektantu;

Licenca projektanta;

Dokaz o osiguranju od profesionalne odgovorosti projektanta;
Urbanisti¢ko-tehnicki uslovi;

0. Tehnicki opis za objekat.
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PROJEKTNI ZADATAK - PROGRAM INVESTITORA

1. Uvod

Izrada Idejnog riesenja(IR) za montazno-demontaZni privremeni objekat
ugostiteljske namjene - otvoreni $ank sa terasom. Prizemna spratnost, lokacija na
parceli 13.A.1 na dijelu K.P. br.117/1 KO Radovi¢i u zahvatu programa privremenih
objekata u zoni morskog dobra za Opstinu Tivat za period 2024-2028.

Idejno rjesenje izraditi u svemu prema UT Uslovima broj 06-333/24-6048/2 izdatim
od strane Ministarstva prostornog planiranja, urbanizma i drzavne imovine, te
projektnom zadatku investitora, geodetskom snimku parcele, te na osnovu Zakona o
planiranju prostora i izgradniji objekata ( "Sl.list CG", br. 64/170d 06.10.2017, 044/18
od 06.07.2018,063/18 , 11 /19 i 82/20 ) , Zakona o izmjenama i dopunama zakona o
planiranju prostora i izgradnji objekata ( ,,Sl.list CG" br.082/20) i Pravilnika o nacinu
izrade i sadrz.ini tehnicke dokumentaciji za gradenje objekata

(Sl.list CG 044/18 i 043/19) sa potrebnim sadrzajima.

2. Cilj i svrha izrade tehnicke dokumentacije

Cilj i svrha izrade tehnicke dokumentacije je postavijenje priviemenog
objekta, odnosno obezbjedivanje Saglasnosti na Idejno rjesenje.

3. Predmet tehnicke dokumentacije

Predmet tehnicke dokumentacije je Analiza lokacije, UTU-a, Elaborata o parcelaciji i
Geodetskog snimka dijela lokacije (obezbjeduje Investitor}, Konceptualnog i Idejnog
riesenja te u sadrzaju definisanim Zakonom i Ugovorom o projektovanju i usvojenom

Ponudom projektanta. Planirani objekat sastoji se od otvorenog natrkivenog $anka i
terase. U sklopu $anka je potrebno smjestiti aparate za usluzivanje pica. frizider,
todilicu i ostalu opremu. Ispred objekta nalazi se terasa pokrivena dekingom za
smjestaj stolova i stolica zasti¢enih sunvobranima.

4. Projektant "PLIMA DESIGN" d.o.o.

5. Potpisii ovjera Investitora

INVESTITOR:

10.05.2025. godine



SADRZAJ POJEDINIH DJELOVA
TEHNICKE DOKUMENTACIJE
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Klijent: LUSTICA DEVELOPMENT AD

usluga

neto cijena

Izrada idejnog rjeSenja i glavnog projekta
za otvoreni Sank sa terasom na lokaciji
13.A.1 (KP.br.1117/1, KO Radovici)

arhitektura
konstrukcija
jaka struja
vik

elaborat PPZ
revizija

POVRSINA PLANIRANOG OBJEKTA:
9+65m?

CIJENA:

Ukupno za uplatu

Napomena: Ponuda se odnosi na izradu tehnicke dokumentacije za idejno rjeSenje i
glavni projekat. Obuhvata idejno reSenje sa 3D prikazom buduceg izgleda kao i glavni
projekat sa pripadajucim fazama i revizijom.

Rok za izradu idejnog resenja je 5 radnih dana od dana prijema svih ulaznih podataka
dok je rok za izradu glavnog projekta do 10 radnih dana od dana dobijanja saglasnosti na

idejno rjeSenje.

Placanje se vrsi avansno 50% a preostalih 50% se uplacuje po prijemu izvodackog

projekta.

Potvrdujemo uslove iz ponude: MP
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Sastavio:

Msc Filip Velimirovi¢, d.i.a.




UGOVOR
O PROJEKTOVANJU br.05-1/2025

Zakljucen 10.05.2025.godine, u Tivtu, izmedu:

Narutilac: Lustica development AD, 85323 Radovici, Tivat

Projektant: "PLIMA DESIGN" doo Tivat ul.lV Kalimanjska, br.3 PIB 03303268, sa
druge strane (u daljem tekstu: Projektant), koga zastupa izvrsni direktor Milica
Samardzi¢, sa JMBG 1010989237003.

Uvodne odredbe:

Ugovorne strane saglasno utvrduju da je Narucilac usvojio ponudu Projektanta
koja se odnosi na izradu Idejnog rieSenja privremenog objekta u zahvatu Morskog
dobra, a nalokaciji:13.A.1 na dijelu K.P. br.117/1 KO Radovi¢i

Narucilac je duzan da prije pocetka posla dostavi iii omoguci projektantu geodetski
snimak parcela u elektronskom formatu i ovjerenu kopiju, kopiju plana i list
nepokretnosti ne starije od 6 mjeseci, elaborat geomehanike pred pocetak izrade
Glavnog projekta, kao i projektni zadatak ovjeren od strane Narucioca.

Na osnovu usvojene ponude ugovaraci, prema navedenoj ponudi iz prethodnog
stava, zakljuguju ugovor kako slijedi:

Clan 1 - PREDMET UGOVORA

Zakljucenjem ugovora Narucilac povjerava Projektantu, a Projektant prihvata da
izradi projektnu dokumentaciju za montazno-demontazni privremeni objekat sa
terasom.

Projektna dokumentacija se radi prema vazeéim UT uslovima broj 0210-604/23-1-
Up izdatim od strane JPMD dana 01.06.2023. godine.

Sadrzina predmeta ugovora;

1. "IDEJNO RJESENJE" (IR): komplet dizajn objekata, prikazani projektnom
dokumentacijom neophodnim za projekat Idejnog riesenja ( situacija, osnove objekta,
fasade...). Kompletana dokumentacija je izradena u legalnim softverima Archi CAD
24 i Auto CAD 2010. Svrha idejnog rjesenja nije dobijenje gradevinske dozvole, vec
dobijanje saglasnosti Narucioca, Glavnog gradskog arhitekte/ili upotreba u off-plan
prodaji, kao i upotreba u svrhe razrade glavnog projekta na osnovu kojeg se
dobija gradevinska dozvola.

NARUCILAC PROJEKTANT



Clan 2 - UGOVORENA CIJENA | NACIN PLACANJA

Ugovorne strane su se saglasile da ugovorena cijena za izvrsenje poslova bude u
skladu sa ponudom 01-05/2025. Placanje po ovom Ugovoru vrsi Narucilac.
bezgotovinskim putem, prebacivanjem novcanih sredstava na ziro racun lzvrsioca.

CLAN 3 - ROKOVI OBAVLJANJA RADOVA

Projektant je obavezan da usluge iz ovog ugovora zavrsi u sledecim rokovima:

Period od maksimum 30 dana za Idejno rjesenje od potpisivanja ugovora. tj. uplate
avansa i dostavijanja neophodne dokumentacije prema uvodnoj odredbi ovog ugovora.

Period razmatranja projekta tj.rjesenja poslatih od lzvrsioca, od strane Narucioca ne ulazi
u rok iste.

CLAN 4 - PRAVA | OBAVEZE STRANA

Projektant se obavezuje:

Projektant se obavezuje da predmetne poslove izradi u ugovorenom roku, strucno i
kvalitetno u skladu sa zakonskim i tehnickim propisima koji se odnose na ovu vrstu
posla, i projekat preda u digitalnoj formi u pdf formatu, Projektant ne izraduje
geodetsku podlogu.

Narucilac se obavezuije:

Da ucestvuje, zajedno sa Projektantom (ako je to neophodno), u usaglasavanju
dokumentacije sa nadleznim drzavnim organima i organima lokalne samouprave.

Da plati lzvrsiocu radove, koje je izvrsio u obimu. u skladu ovog Ugovora i na nacin,
predvidjen Ugovorom.

Da obezbedi izvrsavanje drugih obaveza, predvidjenih zakonima Crne Gore.

Da dostavi Projektantu svu neophodnu dokumentaciju u svakoj fazi pravljenja
projektne dokuryientacije.

Narucilac ima pravo:

Da koristi dokumentaciju dobijenu od Izvrsioca, u svom interesu, da raspolaze njom na

bilo koji nacin, koji nije zabranjen zakonima Crne Gore, ukljucujuci to, da je predaje
trecim licima i da objavljuje podatke, sadrzane u njoj, bez naknadnog informisanja i/ili
dogovarmnja sa Projektantom.

NARUCILAC PROJEKTANT



CLAN 5 - SARADNJA

Ugovorne strane ¢e zajedniékim snagama, davati sve od sebe | u najboljem
duhu sprovoditi ovaj ugovor.

Sprovodenje usluga iz clana 2 ce biti pracene u bliskoj saradnji sa Naruciocem
posla.

Projektant ce informisati Narucioca o svakoj bitnoj fazi sprovodenja ugovorenih
usluga, omogucujuci Naruciocu uvid u njegov rad.

CLAN 6 - ZASTITA AUTORSKIH PRAVA

Dizajn, konceptualno rjesenje, idejno rjesenje i Glavni projekat u istom smatraju se
intelektualnom svojinom Projektanta, pa se Narucilac posla potpisom na ovaj Ugovor
obavezuje da istu izvede u svemu kako je predvideno idejnim rjesenjem.

Naruciocu se odobrava, u svrsi marketinga, da koristi osnove iz Idejnog rjesenja, kao
i 3d modele eksterijera i enterijera (website, brosure ... )

Projektant po ovom Ugovoru, nije ovlascen da jednom zavrsenu projektnu
dokumentaciju prodaje, prosliieduje iili koristi za izradu projekata trecim licima u granicama
dizajna, izgleda i funkcionalnog rasporeda objekata, sto bi uticalo na jedinstvenost izgleda
konacnog proizvoda po ovom Ugovoru.

Obje Ugovorne strane zadrzavaju u cjelosti pravo da Projektnu dokumentaciju,
dizajn | konacni izgled proizvoda koriste u marketinske svrhe, | takode kao osnovu za
razradu glavnog projekte.

CLAN 7 - ROK VAZENJA UGOVORA

Ovaj Ugovor stupa na snagu i smatra se zakljucenim od datuma, kada ga potpisu
ovlasceni predstavnici obeju Strana.

Strane imaju pravo da prevremeno raskinu ovaj Ugovor na nacin i pod uslovima,
predvidjenim zakonima Cme Gore i uslovima ovog Ugovora.

Pri tome Projektant ima pravo da zahteva placanje obavljenih radova samo u onom
obimu, u kojem ih je primio Narucilac u skiadu sa ovim Ugovorom u trenutku hjegovog
taskidan-ja, i-uz pcstovanje zakona Crme Gore.

Ugovorne strane su saglasne da izmjene i dopune ugovora vrse uz obostranu
saglasnost i u -pismenoj formi.

CLAN 8 - ODGOVORNOST UGOVORNIH STRANA

Za neizvrsavanie iii neodgovarajuce izvrsavanje obaveza po Ugovoru, Ugovorne
Strane snose odgovornost u skladu sa zakonskim riesenjima Crne Gore.

Projektant snosi odgovornost pred Naruciocem za kvalitet, sastav, sadrzaj i obim
obavljenih po ovom Ugovoru radova i razradjene dokumentacije, u skladu sa uslovima ovog
Ugovora.

Nadoknada gubitaka po ovom Ugovoru ne oslobadja Ugovorne Strane
odgovarajuceg izvrsavanja svojih obaveza po njemu u potpunosti. Svi naknadni radovi bice
precizirani u eventualnim aneksima na ovaj Ugovor.

NARUCILAC PROJEKTANT



CLAN 9 — NACIN RESAVANJA SPOROVA PO UGOVORU

Ugovorne strane su saglasne da eventualne sporove i druga pitanja do kojih
dode tokom sprovodenja ugovora reSavaju prijateljski i u duhu dobriih poslovnih
obicaja.

Sve sporove, koji nastanu prilikom izvrSavanja Ugovora i koji proistiCu iz njega.
Ugovorne Strane c¢e da rjeSavaju putem razgovora (maksimalni rok - 15 (petnaest)
kalendarskih dana). U slucaju da Ugovorne Strane ne postignu sporazum u toku
razgovora, kao i u slucaju da se medju Ugovornim Stranama pojave nerjesivi
nesporazumi, spar ce riesavati Osnovni sud u Kotoru.

Ugovor je sacinjen u cetiri primjerka, koja imaju jednaku pravnu snagu, po dva
za svaku od Ugovornih Strana.

NARUCILAC: PROJEKTANT

LUSTICA DEVELOPMENT AD PLIMADESIGN d.o.o. Tivat
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IZVOD IZ CENTRALNOG REGISTRA PRIVREDNIH
SUBJEKATA UPRAVE PRIHODA | CARINA

Registarski broj S- 0822532 /002 Datum registractje: 25.02.2020.
PIB: 03303268 Datum promjene podataka: 31.12.2021

DOO "PLIMA DESIGN" ZA PROIZVODNJU, PROMET | USLUGE, EXPORT-IMPORT -

TIVAT
3ro; vazece registracije: /002
Skraleni naziv: PLIMA DESIGN
Teteton: +38269495007
eMail: office.plimadesign@gmail.com
Web adresa:
Datum zakliufivanja ugovora: 20.02.2020.
Datum donosenja Statuta: 20.02.2020. Datum promjene Statuta: 24.12.2021.

Adresa glavnog mjesta poslovanja: IV KALIMANJSKA BR. 3 TIVAT
Adresa za priem sluzbene poste: IV KALIMANJSKA BR. 3 TIVAT

Adresa sjadista: IV KALIMANJSKA BR. 3 TIVAT

Pretezna djelatnost: 7112 InZenjerske djelatnosti i tehnicko savjetovanje
Obavljanje spoljno-trgovinskog poslovanja: DA

Oblik svojine: Privatna

Porijeklo kapitala: Domaci

Upisani kapital: 100,00Euro (Novéani 100,00Euro, nenovéani 0,00Euro )

OSNIVACL:

MILICA SAMARDZIC 1010985237003 CRNA GORA

Uloga: Osnivac

udio: 100% Adresa: IV KALIMANJSKA BR.3 TIVAT CRNA GORA
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LICA U DRUSTVU:

MILICA SAMARDZIC 1010989237003 CRNA GORA

Adresa: IV KALIMANJSKA BR.3 TIVAT CRNA GORA
Uloga:  lzvrini direktor

Ovlascenja u prometu: Neograni¢eno ( )
Ovlascen da djeluje:  POJEDINACNO ( )

lzdato: 29.07.2022 godine u 12:12h MP Nacelnica

/Lﬁmw(f
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@; OSIGURANJE

RACUN broj F-95286/24

PLIMA DESIGN DOO
IV KALIMANJSKA 3
Org.dio; Odjeljenje za korporativne klijente 85320 TIVAT GRAD
Mesto: PODGORICA_GRAD
Datum fakture: 27.07.2024. .
Datum polise:  27.07.2024. PIB: 03303268
Datum valute: 27.07.2024.
MB: 03303268
R Broj polise ili . Rata
° drugog Vrsta osiguranja Sifra Obratunski period . Premija
br. broj
dokumenta
1. POL-00264129  Osiguranje od projektantske odgovornosti 1310 28.07.24.-28.07.25. 0 196,83 EUR
Porez za nezivotna osiguranja 9 % 17,71 EUR
Osnovica za obracun poreza 196,83 EUR
Porez za neZivotna osiguranja 9.00% 17,71 EUR
Ukupna vrijednost sa porezom 214,54 EUR

Slovima: dvestotinecetrnaest i 54/100 EUR

Oslobodeni placanja PDV-a u skladu sa ¢lanom 27. Zakona o PDV-u

Rok za placanje po ovom radunu (fakturi) je datum fakture. Ukoliko Jje ugovoreno plaéanje premije u ratama, rok
dospjeca svake pojedinadne rate je u skladu sa ugovorenim rokovima placanja koji su navedeni na radunu (fakturi).

U slucaju prekoracenja ugovorenog roka placanja, Osigurava& moze zaraCunati zakonsku zateznu kamatu, a u
slu€aju neplacanja jedne ugovorene rate u predvidenom roku, cijeli preostali dug moZe proglasiti dospjelim.

Faktura je vaZeca bez pecata

Pla¢anje izvr§iti na jedan od raduna

- Erste Bank ad Podgorica, Ziro ratun broj: 540-394-30; - Hipotekarna banka ad Podgorica, Ziro radun broj: 520-528105-61;
- NLB banka ad Podgorica, Ziro radun broj: 530-12245-41; - Lovéen banka ad Podgorica, Ziro radun broj: 565-84-29.

pozivfa broj POL-00264129

# Fakturista

& Odgévomo lice

Akcionarsko drustvo Sava osiguranje. Adresa sjedista: ul. Svetlane Kane Radevié br.1. 81000 Pedgorica, Crna Gora; k-matl: intfo(disava.co.me; Website: www.sava.co.me
Call centar: +382(0) 2040 30 20 Ziro racun: Nib banka 530-12245-41, Erste banka 540-394-30, Hipotekarna banka 520-528105-61
PDV: 30/31-04077-8 M.B. 02303388 CRPS req. br. 400045670



OBNOVA | ZAMENA POLISE:
S A ' A ' POL-00225757

OSIGURANJE Tip obnove: Obnova

Broj ponude: - PON-028932/24

POLISA - RACUN POL-00264129

Zastupnik: Draga$ Goran, 81-032
Ugovarac
Naziv PLIMA DESIGN DOO MB 03303268
Adresa IV KALIMANJSKA 3, 85320 TIVAT_GRAD,  |Telefon 0038269495007
Crna Gora
Trajanje: Godignje osiguranje
Period osiguranja 28.07.2024 (24:00) - 28.07.2025 (24:00)  |Period obraéuna 28.07.2024 - 28.07.2025

Predmet osiguranja: Profesionalna odgovornost projektanata: Osiguranje pokriva odstetne zahtjeve
narucioca usluga ili treéih lica, uklju¢ujucéi i direktne finansijske gubitke/Stete, koji su posljedica stru¢ne
greske osiguranika koji posjeduje licencu projektanta i izvodaca radova izdatu od strane Ministarstva
ekologije, prostornog planiranja i urbanizma: UPI 12-332/22-58/2, pri obavljanju djelatnosti izrade
projektne (tehni¢ke) dokumentacije, a za koje osiguranik odgovara na osnovu zakona u skladu sa
uslovima osiguranja.

Vrsta projektovanja: Arhitektonsko

Planirani godi$nji prihod:50.000

Vrsta osiguranja: l Osiguranje od projektantske odgovornosti Sifra: 1310
Osiguranik
Naziv PLIMA DESIGN DOO MB 03303268
Adresa IV KALIMANJSKA 3, 85320 TIVAT_GRAD, Telefon 0038269495007
Crna Gora

Suma osiguranja

Uloga Nacin ugovaranja lznos
Jedinstvena suma osiguranja Na sumu osiguranja 100.000,00
Fransiza
Fransiza QOdbitna fransiza iznosi 10% od priznate $tete ali najmanje 500 EUR

Obrac¢un za predmet

Premija ' 270,00
Popust za jednokratno plaéanje premije -27,00
Komercijalni popust -24,30
Popust za poslednje tri osiguravajuce godine bez Steta -21,87
Ukupna premija bez poreza 196,83
Porez na premiju 17,71
Ukupna premija sa porezom 214,54

Osiguravajuce pokrice vazi za podrucje Crne Gore
Osiguranje je zaklju€eno bez garantnog roka

Osiguranje je zakljuceno u skladu sa Opstim uslovima za osiguranje odgovornosti projektanata koji su usvojeni 24.05.2018.god. (OU-
ODPRK-05/18) i koji su sastavni dio ugovora o osiguranju.

Osiguranje je zakljuéeno u skladu sa Klauzulom za isklju¢enje odgovornosti u slu¢aju pandemije koja je usvojena dana 23.02.2021.
godine (KL-ISKPAND-02/21) i koja je sastavni dio polise osiguranja.

Ugovarac osiguranja svojim potpisom potvrduje da mu je blagovremeno, prije zakljuéenja ugovora, urucen Predugovorni dokument sa
kljucnim informacijama o proizvodu (K| ODG_PROJ 01/24).

Ugovarac osiguranja u svakom trenutku moze preuzeti elektronsku kopiju Predugovornog dokumenta sa kljucnim informacija na sajtu
drustva (https://www.sava.co.me/me-me/dokumentsi).

Ukupna ispiata odSteta za sve osigurane slucajeve koji se dese u jednoj godini limitirana je iznosom sume osiguranja (godisnji agregat)
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OSIGURANIJE

UKUPAN OBRACUN
Ukupna premija bez poreza 196,83
Porez na premiju . 17,71
Ukupna premija sa porezom 214,54
Nacin placanja U cjelosti

Sve medusobne nesporazume stranke ée rjeSavati mirnim putem, a u sluéaju spora ugovaraju nadleznost suda u Podgorici.

Ugovorne strane su saglasne da ukoliko osiguranik ostvari pravo na naknadu Stete, osiguravat ima pravo da dug po toj ili nekoj drugoj
polisi odbije od iznosa obratunate Stete.

Polisa se smatra raéunom. Oslobodeni plaéanja PDV-a po &lanu 27. zakona o PDV-u. Osiguravaé zadrzava pravo ispravke ratunske ili
neke druge greske uéinjene od strane zastupnika. Obaveza osiguravaéa iz ugovora o osiguranju potinje po isteku 24-og ¢asa dana koji
je u ugovoru o osiguranju naveden kao poéetak osiguranja, ali nikako prije isteka 24-og &asa dana kada je Ugovaraé¢ osiguranja uplatio
ugovorenu premiju u cjelosti ili prvu ratu premije osiguranja, a prestaje 24-og ¢asa onog dana koji je u ugovoru oznaéen kao istek
osiguranja.

Na medusobne odnose ugovaraéa osiguranjalosiguranika i osiguravaca koji nijesu definisani ugovorom o osiguranju primjenjuju su
odredbe Zakona o obligacionim odnosima.

Potpisom polise ugovaraé osiguranja potvrduje da je primio Uslove zakljuéenog osiguranja.

Sankcijska klauzula: Osiguravaé nije duZan pruziti pokrice, platiti nijednu Stetu, niti dati bilo kakvu naknadu, ukoliko bi pruzanje takvog
pokriéa, plaéanje Stete ili davanje naknade izlozilo osiguravada bilo kakvim sankcijama, zabranama ili ograniéenjima po rezolucijama
Ujedinjenih nacija ili trgovinskim i/ili ekonomskim sankcijama, zakonima i direktivama bilo koje jurisdikcije koja se primjenjuje na
osiguravaca.

Polisa je vazeca bez petata Osiguravaca.

Ugovaraé osiguranja je duzan da plati premiju u cjelosti prilikom zaklju¢enja ugovora o osiguranju.

) DES\GN WMM

. [\ nosey
' @&L“}obfmm&“
/ ; M.P. Ugovara¢ osiguranja:

Osiguravac: o ;
(puno ime i prezime)

Odieljenje za korporativne klijente, Odjeljenje za korporativne klijente, 27.07.2024
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MINISTARSTVO ODRZIVOG RAZVOJA | TURIZMA
DIREKTORAT ZA INSPEKCIJSKI NADZOR

| LICENCIRANJE

Direkcija za licence, registar i drugostepeni postupak
Broj: UPI 072/7-16/2

Podgorica, 29.01.2020. godine

Ministarstvo odrZivog razvoja i turizma, rieSavajuéi po zahtjevu VELIMIROVIC FILIPA,
Master inZzenjer arhitekture, iz Podgorice, za izdavanje licence za ovla§éenog inZenjera,
na osnovu €l. 123. st.1. i €l. 135. st. 1. i 2. Zakona o planiranju prostora i izgradnji
objekata (“Sluzbeni list Crne Gore " br. 64/17) i ¢lana 46. stav 1. Zakona o upravhom
postupku (“Sluzbeni list Crne Gore ” br. 56/14, 20/15, 40/16 i 37/17), donosi

RJESENJE

1. 1ZDAJE SE VELIMIROVIC FILIPU, Master inzenjér arhitekture, iz Podgorice
LICENCA ovlaséenog inZenjera za obavljanje djelatnosti izrade tehnicke
dokumentacije i gradenje objekta.

2. Ova Licenca se izdaje na neodredeno vrijeme.
Obrazlozenje

Aktom, br.UPI 072/7-15/1 od 21.01.2020.godine, VELIMIROVIC FILIP, Master inZenjer
arhitekture, iz Podgorice obratio se ovom ministarstvu zahtjevom za izdavanje
licence ovlaséenog inZzenjera za obavljanje djelatnosti izrade tehnicke dokumentacije i
gradenje objekta.

Uz zahtjev imenovani je ovom ministarstvu dostavio sledeée dokaze:

Uvjerenje o zavrSenim dvogodiSnjem diplomskim akademskim studijama, izdato od
strane Univerziteta u Pristini, Fakultet tehni¢kih nauka, br. 42/1 od 15.01.2013.godine u
kojem je imenovani stekao stru€ni naziv: Master inZenjer arhitekture; Uvjerenje o
zavrSenim trogodi$njim osnovnim akademskim studijama, izdato od strane Univerziteta u
Pridtini, Fakultet tehnic¢kih nauka, br. 34/1 od 16.01.2013.godine u kojem je imenovani
stekao stru¢ni naziv: inZenjer arhitekture; RjeSenja Ministarstva prosvjete, UPI br. 05-1-
197/1 od 28.marta 2013.godine i br. UPI br. 05-1-196/1 od 28.februara 2013.godine u
kojim su Filipu Velimirovi¢u, priznata Uvjerenje o ste€enom visokom obrazovanju i
struénom nazivu: Master inzenjer arhitekture, nakon zavr$enih studija u trajanju od dvije
godine, izdato na Fakultetu tehnikih nauka, Univerzitet u Pristini i Uvjerenje o ste€enom
visokom obrazovanju i struénom nazivu. Inzenjer arhitekture, nakon zavrSenih studija u
trajanju od tri godine, izdato na Fakultetu tehni¢kih nauka u Kosovskoj Mitrovici,
Univerzitet u Pristini; Potvrdu, izdata od strane » InZzenjering Put » D.O.O.Podgorica, br.
3/20 od 15.01.2020.godine u kojoj je utvrdeno da se imenovani nalazi u stalnom radnom
odnosu od 01.05.2019.godine, sa Ugovorom o djelu, br. 38/18 od 01.11.2018.godine;
Potvrdu, izdata od strane » Ing-Invest » D.O.O.Danilovgrad od 14.01.2020.godine u kojoj
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INZENJERSKA KOMORA CRNE GORE

Broj:05-672 Podgorica, 24.01.2025. godine

Na osnovu ¢l. 143, ¢l. 146 stav 1 tacka 2 i ¢l. 149 stav 1 tacka 1
Zakona o planiranju prostora i izgradnji objekata
(,Sluzbeni list Crne Gore*“, br. 64/17, 44/18, 63/18, 11/19, 82/20, 86/22, 004/23)
i evidencije Registra clanova InZenjerske komore Crne Gore, izdaje se

POTVRDA

o Clanstvu u InZenjerskoj komori Crne Gore

FILIP S. VELIMIROVIC, master inzenjer arhitekture, prebivaliste PODGORICA,
¢lan je Inzenjerske komore Crne Gore do 31.12.2025. godine.

Req.br. 4729




PLIMA DESIGN d.o.o. Tivat

PIB: 03303268
ZR: 520-40774-70 HPB

PLIMA DESI N d.o.o.

T: +38269495007
+38268550220

E: office.plimadesign@gmail.com

roj projekta IR 01-05/25
Datum izrade VI-2025.god.

IZJAVA ODGOVORNOG
PROJEKTANTA DA JE TEHNICKA
DOKUMENTACIJA IZRADENA
PREMA VAZECIM ZAKONIMA |
PROPISIMA



OBRAZAC 4

IZJAVA ODGOVORNOG PROJEKTANTA DAVJE’TEHNI(VZKA DOKUMENTACIJA IZRADENA U
SKLADU SA VAZECIM PROPISIMA

OBJEKAT' Privremeni montazno demontazni objekat;
Otvoreni Sank sa terasom

LOKACIJA® 13.A.1 na dijelu K.P. br.1117/1 KO Radoviéi u
zahvatu programa privremenih objekata u zoni
morskog dobra za Opstinu Tivat za period
2024-2028.

VRSTA TEHNICKE DOKUMENTACIJE? IDEJNO RJESENJE

ODGOVORNI PROJEKTANT# MSc Filip Velmirovi¢, d.i.a.

IZJAVLJUJEM

Da je dio tehnicke dokumentacije: IDEJNO RJESENJE ARHITEKTURE uraden u skladu sa:

Zakonom o izgradnji objekata i podzakonskim aktima done$enim na osnovu navedenog zakona;
urbanisti¢ko-tehni¢kim uslovima;

posebnim propisima koji direktno ili na drugi nacin utiCu na osnovne uslove za objekte;

pravilima struke.

Pod krivicnom i materijalnom odgovornoSc¢u izjavljujemo da su svi podaci navedeni u ovoj izjavi
istiniti.

(elektronski potpis odgovornog projektanta)
Msc Filip Velimirovic¢, d.i.a.

za projektanta odgovorno lice (ime)

(elektronski potpis odgovornog lica)

Tivat, 11/06/2025.

(mjesto i datum)

" Naziv projektovanog objekta

2 Mjesto gradnje, planski dokument, urbanisticka parcela, katastarska opstina, katastarska parcela
3ldejno rjesenje, idejni projekat, glavni projekat, projekat izvedenog stanja, projekat odrzavanja
“Ime i prezime odgovornog projektanta



IZJAVA O TACNOJ LOKACII PLANIRANOG OBJEKTA

GEOS d.o.0 iz Podgorice je na zahtjev investitora, ,LUSTICA DEVELOPMENT“ AD Tivat, izvriio

preklapanje azurnog katastarskog plana i projektovanog objekta, i daje sljede¢u I1ZJAVU:

e Projektovani montazno demontazni privremeni objekat (Ugostiteljski objekat sa terasom) se
nalazi na dijelu Katastarske parcele 1117/1-KO Radovi¢i, tj na Lokaciji sa oznakom 13.A.1, koja
je predvidena Programom privremenih objekata u zoni morskog dobra u Opstini Tivat za period
2024.-2028. godine. Povrsine ove katastarske parcele iznosi P=34178m?.

e Prilaz privremenom objektu je obezbijeden sa postojecih staza i stepenista na kat. parceli 1099,

koja je u vlasnistvu ALMARA d.o.0. 1/1.

SluZzbena konstatacija sluZi za potrebe davanja saglasnosti za izgradnju objekta.

Podgorica, 08.05.2025.god.
6?'08 - e
ie]
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Mr Z/_dravko Stijepovic, dipl.inz.geod.



D

Dated 23 October 2009

Government of Montenegro

Municipality of Tivat

Lustica Development AD Podgorica

Lease and Development Agreement

The Lustica Development
Municipality of Tivat
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This lease and development agreement (the ‘Lease and

Development Agreement’) is made the 23™ day of October 2009
between:

The Government of Montenegro whose principal place of
administration is at Jovana Tomasevica 1, 81000, Podgorica, Montenegro
(the ‘Government’);

The Municipality of Tivat whose principal place of administration
is at “Nikole Purkoviéa® bb, Tivat, Montenegro (the ‘Municipality’); and

Lustica Development AD Podgorica whose principal place of
business is at 1 Jovana Tomasevica Street, Podgorica, registered with
Commercial Court in Podgorica under number 4-0008824/001 (the
‘Project Company).

The Government, the Municipality and the Project Company are
hereinafter collectively referred to as the ‘Parties’ and each individually as

a ‘Party’.

Whereas:

The Government is the freehold owner of the Site with the exception of
certain parcels that are owned by the Municipality (‘Municipality Parcels’)
that are expressly included in this Lease and Development Agreement.

By a decision of the Government of Montenegro on the 5" of June 2008,
the Project Company was granted the right to enter into a long term lease
of the Site for the purpose of developing and thereafter managing a mixed
use resort of the highest intemational standard.

The Government has initiated a public tender procedure for the sale of
90% of the shares in Lustica Development AD which company has been
selected as the developer for the design, financing, construction, sale of
individual residential units and hotels and subsequent operation of a high-
quality tourist resort under a long term lease with the Government.

Orascom Development Holding AG (Switzerland), Orascom Hotels and
Development S.A.E. (Egypt) and Orascom Hotels Holding S.A.E. (Egypt)
have formed a consortium (the ‘Consortium’) and constitute a group of
companies experienced in developing, constructing and operating
substantial mixed use and resort complexes of the highest international
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standard, which was the successful bidder in the public tender. \':~'\_ P

On the same date as this Lease and Development Agreement but prior to
the execution of this Lease and Development Agreement the Consortium
and ONSA Holding Ltd. (BVI) entered into a share purchase agreement
(‘Share Purchase Agreement’) for the purchase of ninety percent (90%)
of the shares of the Project Company from the Government.

Now this Deed witnesses as follows:
Part One: Definitions and Interpretations

Definitions and interpretations

For all purposes of this Lease and Development Agreement the terms
defined in this clause have the meanings specified.

‘Affiliate’

‘Affiliate’ means with respect to any Person, any other Person that, directly
or indirectly, (a) owns or who has Voting Control over the first Person, (b)
is owned by the first Person, or such first Person has Voting Control over
such other Person, or (c) is commonly owned or under common Voting
Control with the first Person or by the shareholders of the first Person. For
the purposes of this definition the term “own” or “owned” means ownership
of more than fifty percent (50%) of the equity interests or rights to
distributions on account of equity of the Person in question and the term
“Voting Control” means the power to direct the management or policies of
a Person, whether through the ownership of voting securities or through
the board of directors, by contract, or otherwise; provided however that (i)
the Project Company shall not be considered to be an Affiliate of the
Government and (i) public sector companies providing utility services
shall not be considered Affiliates of the Government.

‘Apartment’
‘Apartment means a residential unit forming part of an Apartment
Building.

‘Apartment Building’

‘Apartment Building’ means a building where at least two separate parts
are intended for residential use and together with the building form a
constructional and functional whole. The Apartment Building is comprised




of separate and joint parts of the building. PN

‘Approvals’

‘Approvals’ means references to the approvals, consents, permissions and
licences of any local or other competent authority that are from time to
time necessary to enable the Project Company to lawfully begin, carry out
and finalise the Works and each and every stage or phase of the Works
and if they are destroyed or damaged to reinstate them.

‘The Architect’

‘The Architect’ means an international firm of architects with experience in
the resort and leisure industry suggested by the Project Company and
approved by the Government and subsequently appointed by the Parties
for the purpose of issuing a Certificate of Practical Completion.

‘Best Efforts’

‘Best Efforts’ means the efforts that could reasonably be expected from a
reputed development company in performing its obligations under the
Lease and Development Agreement applying Best International Practices.

‘Best International Practices’

‘Best International Practices’ means the exercise of that degree of
professional skill, diligence, prudence and foresight as would reasonably
and ordinarily be expected from a skilled, qualified and experienced resort
property development entity responsible for camying out responsibilities
and discharging operations of a type such as the obligations under this
Lease and Development Agreement and complying with those practices,
methods, equipment, specifications and standards of management, safety
and performance, (as the same may change from time to time), as are
commonly used by professional organisations carrying out such tasks in
connection with facilities of a type and size similar to the Development,
which in the exercise of reasonable judgement and in light of the facts
known at the time a decision was made, are considered economically and
financially prudent, safe and professionally acceptable practices.

‘Blue Zone’
‘Blue Zone’ means the area marked in blue in Schedule 1.

‘Buildings’

‘Buildings’ means all buildings or structures of any type (including Villas,
Apartments, Apartment Buildings, Commercial Buildings, hotels, the
Mooring Area, the Pier and the Jetty), and Project Company Infrastructure
and Utilities constructed or installed on the Site from time to time and
‘Building’ means any of the Buildings.




‘Business Day’

‘Business Day’ means any day other than a Saturday, Sunday or publlc =

holiday on which banks in Montenegro are open for business.

‘Casino’
‘Casino’ means the casino as described in Clause 2.2 4.

‘Certificate of Practical Completion’

‘Certificate of Completion’ means a certificate issued by the Architect
certifying that the Minimum Build Obligations in respect of a Phase of the
Development have been completed in accordance with Clause 16.:9.

‘Civil Defence Facilities’

‘Civil Defence Facilities’ means those items specified in Schedule 2 to be
supplied by the Project Company for the purposes of enabling the Civil
Defence Services to be provided in respect of the Project which shall all
be located on the Site or near the Site, and which shall be constructed at
the expense of the Project Company.

‘Civil Defence Services’

‘Civil Defence Services’ means Government provided services of policing,
immigration control, customs, fire services and sea rescue required in
respect of the developments contained in the Site or the inhabitants and
users of the Project.

‘Coastal Area’

‘Coastal Area’ means the area coloured in purple in Schedule 4 around
the coast of the Site and forming part of the Site and including the Mooring
Area, the Pier and the Jetty.

‘Commercial Buildings’

‘Commercial Buildings’ means any and all Buildings developed on the Site
other than Villas, Apartments and Apartment Buildings, and which for the
avoidance of doubt include hotels.

‘Compensation’

‘Compensation’ means that the responsible Party shall put the aggrieved
Party economically in the position the latter would have been had the
respective action or omission giving rise to the claim to compensate or
indemnify not occurred, subject to the following:

Compensation shall be limited to direct damages, including loss of profit,
whose entitlement is decided in accordance with the Law and whose
quantum is the direct damage and loss which is arising in the ordinary
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supplied by the Project Company for the purposes of enabling the Civil
Defence Services to be provided in respect of the Project which shall all
be located on the Site or near the Site, and which shall be constructed at
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quantum is the direct damage and loss which is arising in the ordinary
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special circumstances, which direct damage and loss is at the time of
contracting foreseeable as would result from the respective action or
omission giving raise to the claim to compensate or indemnify and is
unable to avoid by reasonable effort; and

Compensation shall exclude punitive or exemplary damages; and

Compensation shall comprise all and any direct damages that may be
awarded under the Law, attomeys fees, expert costs as well as all and
any other expenses and/or costs incurred in connection with the action or
omission which are the result of a Change of Law or other breach of this
Lease and Development Agreement; and

all damages and losses claimed are subject to the affected Party taking all
reasonable efforts to mitigate the direct damage suffered and any loss
arising therefrom.

‘Commonhold’

‘Commonhold’ means an undivided share in the Freehold of the
Apartment Building and Usage Rights pertaining to the Plot on which the
Apartment Buildings are situated and those parts of the Apartment
Buildings intended for the common use and benefit of all owners of an
Apartment within the Apartment Buildings and which includes the
Apartment Buildings’ foundation, walls, entrances, lifts (if any), staircases,
stairwells, corridors, floors, roof, gas and water pipes and electricity wires,
except those contained in the interior of any Apartment.

‘Consortium’
‘Consortium’ shall have the meaning given thereto in the preamble to this
Lease and Development Agreement.

‘Detailed Building Approval’

‘Detailed Building Approvall means the approvals necessary to be
obtained by the Project Company in order to commence with the
construction of a Building and any part of the Project Company
Infrastructure and Utilities forming part of the Initial Phase of the
Development and ‘Detailed Building Approvals’ means several of them.

‘Detailed Urbanistic Plan’

‘Detailed Urbanistic Plan’ means the binding, detailed planning documents
relating to any part of the Site prescribing urban-technical conditions for
construction of objects, division of land into urban plots and details on
infrastructure network and communal objects within such area in
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accordance with the Spatial Plan.

‘Development’

‘Development’ means all Buildings, Roads and other structures
constructed by the Project Company, its Affiliates, Third Party Developers,
Third Party Purchasers and other third parties on the Site in accordance
with the terms of this Lease and Development Agreement.

‘Development Standards’

‘Development Standards’ means the standards to which the Buildings and
other structures to be erected on the Site should be constructed,
managed, operated and maintained as described in Schedule 5.

‘Development Tasks’

‘Development Tasks' means all acts necessary to be performed by the
Project Company in order to accomplish the establishment and operation
of the Project as contemplated in the Masterplan and in accordance with
the applicable Spatial Plan and the Detailed Urbanistic Plan.

‘Disposal’

‘Disposal’ means any sale or transfer of Freehold, grant of Usage Right, or
Long Term Lease (but not, for the avoidance of doubt, any mortgage or
charge) by the Project Company to a Transferee in respect of any Plot.

‘Disposal Interest’
‘Disposal Interest’ means the interest in any Plot granted to a Transferee
by means of a Disposal whether such interest is a Freehold, Usage Right,
or Long Term Lease.

‘Dispute’

‘Dispute’ means any dispute, claim, controversy or difference of any kind
whatsoever which arises between the Parties out of or in connection with
this Lease and Development Agreement.

‘Disputed Land’
‘Disputed Land’ means the lands indicated in Schedule 6 in respect of
which the ownership rights are disputed.

‘Effective Date’
‘Effective Date’ means the date on which this Lease and Development
Agreement becomes effective in accordance with Clause 2.

‘Force Majeure’
‘Force Majeure’ means any operation of the forces of nature as
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reasonable foresight and ability on the part of the affected Party coul& o F .

provide against (including hurricanes, tornadoes, other severe storms,
floods, earthquakes, volcanic eruptions, disease, epidemics and certain
fires and explosions); fires and explosions caused wholly or in part by
human agency; acts of war, riots, terrorism or other civii commotion;
inability to obtain necessary plant, equipment or materials due to
blockade, embargo or sanctions which significantly and adversely affect
the operation of the Project.

‘Freehold’

‘Freehold® means unrestricted and transferable title to and registered
ownership of any specified part of a Plot or a Building that will initially only
be granted for Villas and their Villa Freehold Plots and for Apartments
(excluding their Plots).

‘Gender and number’
Words importing one gender include all other genders; words importing
the singular include the plural and vice versa.

‘Golf Course’
‘Golf Course’ means that part of the Site on which a golf course shall be
constructed in accordance with the Spatial Plan.

‘Government’

‘Government’ means the Government of Montenegro including ali of its
ministries or agencies and organisations and units, as amended from time
to time, it being understood that the Government of Montenegro, as Party
to this Lease and Development Agreement, shall be fully liable for all acts,
omissions and obligations under this Lease and Development Agreement.

‘Green Zone’
‘Green Zone’ means the areas marked in green as shown in as shown in
Schedule 1.

‘Gross Receipts’

‘Gross Receipts’ means all operational revenues (including, without
limitation, service charges but excluding any share sales and all dividends
received from Subsidiaries and Affiliates) and proceeds of leases and
sales of every kind received by the Project Company or its Affiliates or
Subsidiaries in respect of the operation of the Resort and calculated on an
arm’s length basis by a willing seller to a willing buyer including the gross
proceeds of sale received by the Project Company or its Affiliates or
Subsidiaries in respect of the sale of the Villas and the sale, transfer or
assignment of Freehold or Usage Rights to a Third Party Developer by the
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Project Company or its Affiliates or Subsidiaries, but deducting from such 2o, /'

operational revenues (i) any purchase price paid by the Project Company
to the Government in respect of such sales in accordance with Clause 6
and (i) the proceeds of sales of every kind directly or indirectly earned
from businesses carried on by the Project Company and its Affiliates in
relation to hotels. Notwithstanding the above in the case of billing for water
and sewerage the fees included for the Municipality’s account shall be 3%
of the amounts invoiced by the Project Company.

‘Headings’

The clause, paragraph and schedule headings and the table of contents
do not form part of this document and are not to be taken into account in
its construction or interpretation.

‘icsID’
1CSID' means the Intemnational Centre for Settlement of Investment
Disputes in Washington, D.C.

1CSID ADDITIONAL FACILITY Rules’

"CSID Additional Facility Rules’ means the Additional Facility Rules of the
International Centre for Settlement of Investment Disputes in Washington,
D.C.

‘Infrastructure and Utilities’

Infrastructure and Utilities’ means the road access, data/telephone lines,
electricity, and water supply to be provided to the Specified Connection
Points, and associated infrastructure owned and/or constructed or to be
constructed by the responsible Utility Provider and which is outside the
Site, in accordance with the requirements as set out in Schedule 7.

‘Initial Phase of Development’

Initial Phase of Development’ shall mean the carrying out and completion
of that part of the Works required to be carried out within four (4) Years
from the Effective Date as set out in Schedule 12.

‘Interest’

‘Interest means simple interest calculated on a daily basis (not
compounding) from the date on which interest becomes chargeable on
any payment pursuant to any provision of this Lease and Development
Agreement to the date on which such payment is made.

Interpretation of ‘consent’ and ‘approved’

References to ‘consent of the Government’ or words to similar effect are
references to a prior written consent signed by or on behalf of the
Government and references to the need for anything to be ‘approved by




the Government’ or words to similar effect are references to the need fora

prior written approval by or on behalf of the Government.

Interpretation of ‘the last Year of the Term’ and ‘the End of the
Termy’

References to ‘the last Year of the Termt’ are references to the actual last
Year of the Term howsoever it determines and references to the ‘End of
the Term’ are references to the end of the Term whensoever and
howsoever it determines.

Interpretation of ‘this Lease and Development Agreement’
Unless expressly stated to the contrary, the expression ‘this Lease and
Development Agreement’ includes any documents supplemental to or
collateral with this document or entered into in accordance with this
document.

‘Investment Programme’

‘Investment Programme’ means the tentative Investment Programme
described or referred to in Schedule 9 based on the bid submitted by the
Consortium.

‘Jetty’
‘Jetty’ means the structure giving accommodation to boats without any
permanent berth as further detailed in Schedule 10.

‘Joint and several liability’

Where any Party to this Lease and Development Agreement for the time
being comprises two or more persons, obligations expressed or implied to
be made by or with that Party are deemed to be made by or with the
persons comprising that Party jointly and severally.

‘Land Registry’
‘Land Registry’ means the Land Registration Office (Cadastre) and the
State Directorate for Immoveables of Montenegro.

‘Law’

‘Law means from time to time any decree, ministerial decision, statute,
statutory instrument, law, proclamation, order, regulation, resolution,
notice, ruling by a court as to the interpretation of the Law, by-law,
directive, treaty or other instrument or requirement having the force of law
within the state of Montenegro issued, declared, passed or given effect to
in any manner by the Government or a court, as the case may be.

‘Legal Obligations’




‘Legal Obligations’ means any obligation relating to the Resort a‘r lts '

occupation or use based on the Law and imposed by any governmental’ i

public, judicial or local authority.

‘Long Term Lease’
‘Long Term Lease’ means a lease or a sublease for a term exceeding
thirty (30) years which shall include:

+ a lease or sublease which is capable of being renewed and in respect
of which the original term together with any renewal term or renewal
terms exceeds thirty (30) years; and

= back to back leases where the combined terms of such leases exceed
thirty (30) years. For the purposes of this definition the phrase “back to
back leases” means one or more leases entered into by parties in
respect of the same Plot of land whereby the second or subsequent
lease comes into force as soon as the original or earlier lease expires,
e.g. two leases entered into by parties in respect of the Plot with one
lease to become effective immediately and expiring on 30 September
2024 and the other lease becoming effective on 1 October 2024 and
expiring on 30 September 2039; and

# any other form of disposition affording the same rights as a Disposal
(not being a Usage Right or a Freehold) for a term exceeding thirty (30)
years.

‘Masterplan’

‘Masterplan’ means the plan forming Schedule 11 that has been agreed
between the Parties that is to be updated and further detailed in
accordance with any variation thereto agreed by the Parties provided that
such amendments are in accordance with the Spatial Plan.

‘Minimum Build Obligations’

‘Minimum Build Obligations’ means the minimum obligations related to
works that are to be undertaken by the Project Company or by third
parties as a minimum for each Phase of the Development as more fully
described in Clause 16 and Schedule 12.

‘Minimum Investment Obligations’

‘Minimum Investment Obligations’ means the minimum obligations relating
to investment in the Project amounting to one hundred fifty million Euros
(€150,000,000) to be calculated based on the entire amount invested
(regardless whether equity or finance and whether third party payments or
payments in kind) and other payments made by the Project Company, its




Affiliates, Third Party Developers and other third parties related to the ‘

Project including salaries and consultants’ fees and the like in accordance
with Clause 16.5.

‘Mooring Area’

‘Mooring Area’ means that part of the Site that will be constructed for the
mooring, and servicing of boats in accordance with Schedule 10 and the
State Location Study and the Law.

‘Municipality’
‘Municipality’ means the municipality of Tivat.

‘Blank’

‘Nominated Operator(s)’

‘Nominated Operator(s) means a reputable hotel operating Person
selected by the Project Company and approved by the Government (such
approval not to be unreasonably withheld) to operate any one or more of
the three hotels in this Lease and Development Agreement to be
constructed by the Project Company in accordance with the Minimum
Build Obligations under a recognised brand of an international four or five
star standard that is consistent with and enhances the reputation and
quality of the Resort (‘the Selected Brand’).

‘Performance Guarantee’
‘Performance Guarantee’ means the security to be provided by the Project
Company in accordance with Clause 40.

‘Person’

‘Person’ means (i) a natural Person acting for himself or herself or in a
representative capacity or (i) a partnership, corporation, limited liability
company, govemment or municipal authority, trust, unincorporated
organisation or any other legal entity of any kind.

‘Phases of the Development’

‘Phases of the Development’ or individually ‘Phase of Development
means the carrying out and completion of the Works in respect of each
Development Area and the term ‘Initial Phase of the Development’ shall
mean the carrying out and completion of the Works in respect of the first
part of the Minimum Build Obligations the term ‘Second Phase of the
Development’ means the carrying out and completion of the Works in
respect of the second part of the Minimum Build Obligations and the Term
“Third Phase of the Development’ means the carrying out and
completion of the Works in respect of the third part of the Minimum Build




Obligations.

‘Pier’

‘Pier’ means such structure of docks and pontoons, that is required to
accommodate fifty (50) boats and berths of up to twenty five (25) metres in
size as described in more detail in Schedule 10.

‘Plan of the Site’

‘Plan of the Site’ means the plan attached to this Lease and Development
Agreement as Schedule 4 showing the area of the Site edged in bold
black.

‘Plot’
‘Plot means any defined and properly delineated plot of land situated
within the Site being either cadastral plot or an urbanistic plot.

‘Project’

‘Project’ means the implementation, planning, design, development,
financing, marketing, sale, leasing, utilisation of, management,
maintenance and operation of the Site in Lustica as contemplated in the
Masterplan and in accordance with the applicable Spatial Plan and the
Detailed Urbanistic Plan, for the purpose of creating and operating the
Resort.

‘Project Assets’

‘Project Assets’ means all Freehold interests and options, Usage Rights,
and all other assets owned by the Project Company, its Subsidiaries,
Affiliates, Third Party Developers, Third Party Users, Third Party
Purchasers or other third parties in or in relation to the Site, including but
not limited to any Project Company Infrastructure and Utilities, roads,
paths, common public spaces such as parks, pipelines, transmission lines
for electricity and telecommunications, drains, sewers, water transmission
facilities and other similar infrastructure necessary for the use, operation
and occupation of the Project, all Buildings and other structures of any
type and configuration constructed on the Site, and all other assets owned
or used by the Project Company or its Affiliates.

‘Project Company Infrastructure and Utilities’

‘Project Company Infrastructure and Utilities’ means infrastructure and
utilities within the Site that are not Infrastructure and Utilities, which are
designed, constructed, developed, managed, maintained and financed by
and under exclusive control of the Project Company and which are initially
owned by the Project Company and subsequently by the Municipality in
accordance with Clause 9.




‘Project Company Licences and Permits’

‘Project Company Licences and Permits’ means all such licences, permits,
consents and approvals from the Government and the Municipality as the
Project Company, its Affiliates or Third Party Developers may require,
from time to time, to hold pursuant to applicable Law to fuffil the
Development Tasks and to benefit from the rights given to the Project
Company under this Lease and Development Agreement and so as to
enable the implementation of the Detailed Urbanistic Plans and the
commercial operation of the Project.

‘Qualified Person’

‘Qualified Person’ means a Person that directly or through its shareholders
() has adequate financial capacity and qualifications to perform those
parts of the Development Tasks to be undertaken by such Person, (ii) is
not of ill repute, and (iii) is not in any other manner a Person with whom or
with which a prudent business Person would not wish to associate in a
commercial venture.

‘Quarry’
‘Quarry’ means the land shown coloured green on the Site described in
Schedule 4.

‘Quarter Day’

‘Quarter Day’ shall mean for each Year the day and month on which the
Effective Date occurred and the days and months which are respectively
three (3), six (6) and nine (9) months after the day and month on which the
Effective Date occurred and the term ‘Quarter shall mean the period
commencing on a Quarter Day up to and including the day immediately
preceding the next Quarter Day. If, for example, the Effective Date
occurred on 3rd August 2010, the Quarter Days for each Year will be 3rd
August, 3rd November, 3rd February and 3rd May and each Quarter
would be the period from 3rd August to 2nd November, 3rd November to
2nd February, 3rd February to 2nd May and 3rd May to 2nd August.

‘Ratification’

‘Ratification’ means the ratification of this Lease and Development
Agreement by the parliament of Montenegro and the publication of such
ratification decision in the Official Gazette of Montenegro.

‘Red Zone’
‘Red Zone’ means the zone coloured red as shown in Schedule 1.

References to clauses and schedules
Any reference in this document to a clause, sub clause, paragraph,
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subparagraph or schedule without further designation is to be construé'dv ol

as a reference to the clause, sub clause, paragraph, subparagraph or
schedule to this document so numbered.

References to laws

Unless expressly stated to the contrary any references to a specific law
include any statutory extension or modification amendment or re-
enactment of the law and any regulations or orders made under the law
and any general reference to a law includes any regulations or orders
made under that law.

‘Remaining Land’

‘Remaining Land’ means such land forming part of the Site at the Effective
Date plus any land that will be added to this Lease and Development
Agreement in accordance with its provisions and less any part of the Site
for which a Disposal has occurred in accordance with this Lease and
Development Agreement.

‘Rent’
‘Rent’ means the rent payable in accordance with Clause 17 of this Lease
and Development Agreement.

‘Resort’

‘Resort’ means the tourism resort to be established on the Site in Lustica
in accordance with this Lease and Development Agreement and includes
the Buildings.

‘Right of First Refusal’

‘Right of First Refusal’ means the right of first refusal granted to the
Project Company for the Term in respect of any part of the Site or any
land forming part of the Blue Zone, the Red Zone or the Yellow Zone
owned by the Government or the Municipality and which the Government
or the Municipality wish to sell (Disposal Land). In such event, the
Government shall offer the Project Company the Disposal Land at a price
equal to the price offered by any third party Person and which offer shall
be valid for a period of three (3) months from the date such first offer has
been communicated by the Government to the Project Company in
writing. 1t is understood by the Parties that the Government must offer,
according to the current Law, the Disposal Land by public tender, in which
case the Right of First Refusal will be exercised following the public tender
at a price equal to the price offered by the highest bidder.

‘Roads’
‘Roads’ means all roads, highways, pavements, public walkways and
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footpaths within the Site.

‘Second Phase of the Development’

‘Second Phase of the Development’ shall mean the carrying out and
completion of that part of the Works required to be completed before the
8th anniversary of the Effective Date as set out in Schedule 12.

‘Share Purchase Agreement’

‘Share Purchase Agreement means the agreement entered into on the
same date as this Lease and Development Agreement and made between
the Government and the Consortium and ONSA Holding Ltd. (BVI) for the
purchase of ninety per cent (90%) of the shares of the Project Company
by a subsidiary of Orascom Development Holding AG.

‘Signing Date’
‘Signing Date' means the date of signature of this Lease and Development
Agreement.

‘Site’

‘Site’ means the land measuring approximately 6,923,260 m? (excluding
the Quarry if the related Condition Precedent in Clause 2.2.7 is waived) in
total described in Schedule 4 plus any land reclaimed by the Project
Company in accordance with the State Location Study, which shall
exclude in all cases, all mineral rights and archaeological finds.

‘Spatial Plan’

‘Spatial Plan’ means the binding, local, general and, planning document
applicable to the Municipality of Tivat which is of importance for the
development of the Project.

‘Specified Connection Point’

‘Specified Connection Point’ means such connection point for
Infrastructure and Utilities located outside of the Site as identified in
Schedule 7.

‘State Location Study’
‘State Location Study’ means a study adopted by the Government in the
zone of the Morsko Dobro.

‘Sub-contractor’

‘Sub-contractor’ means any Person contracting with the Project Company
in respect of any service, supply of materials, construction, maintenance,
operation, development, management, utilization or other activity related
to the Project.
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‘Subsidiary’

‘Subsidiary’ means any company established for the performance of part
of the Development Tasks by the Project Company or its shareholders,
and which until Substantial Completion is directly or indirectly majority
owned by the Project Company or which is under Voting Control of the
Project Company.

‘Substantial Completion’
‘Substantial Completion’ means the completion of all of the Minimum Build
Obligations as described in Clause 16.

“Term’

Term’ means the period commencing with the date of this Lease and
Development Agreement and expiring on the ninetieth (90") anniversary
of the Effective Date.

“Third Party Developer’

‘Third Party Developer means a Person who has entered into a contract
for the grant of a Usage Right and undertakes part of the Minimum Build
Obligations in accordance with Clause 16 and Schedule 12.

“Third Party Purchaser’

“Third Party Purchaser means a Person that buys a Villa, an Apartment or
a Commercial Building or who acquires a Usage Right or Freehold Right
or a Long Term Lease in relation to any Plots or Buildings from the Project
Company and such Person may be an Affiliate of a Party but shall exclude
a Third Party Developer.

“Third Party User’

“Third Party User’ means a Person who is not one of the Parties and who
operates, leases, and/or utilises any Plot or Building pursuant to any
limited term lease or similar arrangement, or any other agreement with the
Project Company, and holding a valid relevant licence and permit and
such Person may be an Affiliate of a Party but shall exclude a Third Party
Developer.

“Third Phase of the Development’

“Third Phase of the Development’ shall mean the carrying out and
completion of that part of the Works required to be completed as set out in
Schedule 12 on or before the twelfth (12th) anniversary of the Effective
Date.

‘Transferee’
“Transferee’ means a Third Party Developer, Third Party Purchaser or
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other Person to whom a Disposal Interest has been granted or transferred e

by the Project Company by means of a Disposal.

“Turnover Rent’
“The Turnover Rent’ shall have the meaning ascribed to it in Clause 17.

‘Upfront Rent’

‘Upfront Rent’ means such portion of the Rent set out in Clause 17.1 that
is to be paid in advance and that is to be adjusted and reviewed in
accordance with Clause 17.1.

‘Usage Right’

‘Usage Right’ means the unrestricted and transferable right duly registered
pursuant to a Clausula Intabulandi substantially in the same form as
attached hereto as Schedule 13, that is granted for a fixed term until the
end of the Term or any extensions thereof, to use and exploit part of the
Site for a Building or otherwise and means the right of the Project
Company, Third Party Purchasers or Third Party Developers, to exploit
part of the Site as such right has been granted by the holder of the Usage
Rights in accordance with this Lease and Development Agreement,
including the right to assign any part of the Usage Right, as granted to the
Project Company in accordance with this Lease and Development
Agreement and as may be transferred by the Project Company to Third
Party Developers or Third Party Purchasers according to this Lease and
Development Agreement.

‘Utility Provider’

‘Utility Provider means the appropriate private or public sector Person
who shall supply any of the relevant services in respect of the
Infrastructure and Utilities in accordance with this Lease and Development
Agreement.

Villa’

“illa’ means a detached, semi-detached or attached residential unit
(including, inter alia, townhouses but excluding, for the avoidance of
doubt, Apartments) intended for the use and occupation of one household
forming part or the whole of a Villa Plot but excludes any garden, patio,
terrace or other land sold to a Third Party Purchaser together with the Villa
and which may form part of a Villa Plot.

‘Villa Freehold Plot’

“Villa Freehold Plot’ means the footprint area of land on a Plot on which a
Villa has been, is being, or will be constructed including garages, terraces,
swimming pools, and other fixed building structures including any part of a
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Villa Plot Remainder on which a Third Party Purchaser has erected any
building structure with the approval of the Project Company and which will
be transferred to a Villa Freehold Plot upon written request by a Third
Party Purchaser to the Government with the approval of the Project
Company.

‘Villa Plot’

“Villa Plot means an area of land on the Site that will be sold to Third
Party Purchasers of a Villa including the Villa Plot Remainder and the Villa
Freehold Plot upon which a Villa will be constructed which shall in case of
detached residential units only, have together with the Villa Freehold Plot
at least the size seven hundred and fifty (750) square metres, it being
agreed that the average size of Plots on which detached residential units
shall be built shall be no less than one thousand (1,000) square metres
and that the number of detached Villas shall be at least fifty per cent
(50%) of all Villas.

‘Villa Plot Remainder’

‘Villa Plot Remainder’ shall, subject to the right referred to in Clause 5.2.4
mean the area of land on the Site including any garden, or other land and
any other building or structure erected on such land forming part of the
Villa Plot but excluding the Villa and the Villa Freehold Plot.

‘Works’
‘Works’ means the works required to perform the Development Tasks and
in particular the Minimum Build Obligations.

‘Year’

‘Year means any of the consecutive periods of three hundred and sixty
five (365) days following the Effective Date and Years means two (2) or
several of such periods.

“‘Yellow Zone’

“Yellow zone’ means the area coloured yellow in Schedule 1.

Part Two: Conditions Precedent
Effectiveness of this Lease and Development
Agreement

This Lease and Development Agreement, with the exception of the rights
and obligations of the Parties under Clauses 2.1,2.2,2.3,24, 2.5, 2.6, 42




20.1.1, 29.1.2, 29.1.4, 29.1.8, 29.1.9, 33, 41, 42, 43, 44, 45, 46 and 47
which shall become binding upon signing, shall become effective on the
date upon which all the conditions provided under Clause 2.2 below have
been fulfilled (the Effective Date) or waived in accordance with Clause 2.3.

Commencement of the rights and obligations of the Parties under this
Lease and Development Agreement, with the exception of the rights and
obligations of the Parties in the Clauses mentioned in Clause 2.1, is
conditional upon:

the Ratification of this Lease and Development Agreement;

the approval and enactment of a Spatial Plan, the Detailed Urbanistic Plan
for the Initial Phase of the Development and/or the State Location Study
by the Municipality or the Govemment in a form and substance reasonably
acceptable to the Project Company and the Government;

the publication in the Official Gazette of Montenegro of the State Location
Study for the Coastal Area (Morsko Dobro) which includes the Mooring
Area by the Government of Montenegro;

the Project Company having received reasonably sufficient assurance that
a Casino can be established on the Site which shall be duly licensed
either as a standalone casino or as a casino forming part of a hotel,

the Government, on behalf of the Project Company, having received a
Detailed Building Approval for one of the Minimum Build Obligations
forming part of the Initial Phase of the Development provided applications
for such Approvals have been submitted by the Project Company in
accordance with this Lease and Development Agreement and the Law;
which will be assigned by the Government to the Project Company
immediately after the Effective Date;

the Government, on behalf of the Project Company, having received in
addition to Clause 2.2.5 the Detailed Building Approval (to be assigned by
the Government to the Project Company immediately after the Effective
Date) for the Mooring Area on the Site as set out in the State Location
Study provided applications for such Approval have been submitted by the
Project Company in accordance with this Lease and Development
Agreement and the Law;

acquisition by the Government, of the Quarry land as shown in Schedule
4 forming part of the Site;

the finalisation of a report commissioned by the Project Company with an




independent specialist firm of international repute that the Site is free of
any contamination that could adversely affect the development of the
Project;

the Parties having agreed on the final terms of the tripartite usage right
agreement (“Usage Right Agreement”) to be concluded by the
Government the Project Company and Third Party Purchasers in
accordance with the terms and conditions of this Lease and Development
Agreement;

the registrati@
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Registry which will be effected as soon as practicable after all the
—W ;2___ conditions precedent referred to in Clauses 2.2.1-2.2 40 have been
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The Project Company may waive any of the conditions set out in Clause
2.2 excluding Clauses 2.2.1 and 2.2.9. Waiver of any Condition Precedent
shall not relieve any Party from its general obligations under this Lease
and Development Agreement in relation to such condition. Each Party
shall, however, use its best efforts to cause the fulfilment of the conditions
that may be waived by the respective other Party.

On the Effective Date, the Project Company shall, subject to the
conditions of this Lease and Development Agreement including Clause
4.2, enter and possess the Site. The Project Company shall be granted
access to the Site immediately from the Signing Date for purposes of
master-planning, ground surveys and soil investigations, preparations of
documents required for the obtaining of the Detailed Building Approval
and all other works and investigations that are customary in anticipation of
the implementation of the Project according to Best International
Practices.

If the Effective Date has not occurred within eighteen (18) months from the
Signing Date and the Parties have not agreed to extend such deadiine,
either Party may terminate this Lease and Development Agreement with
immediate effect by giving written notice to the other Party. The Parties
expressly agree that in case of such termination by either Party, the
Government shall immediately (i) reimburse to the Project Company any
and all amounts paid by the Project Company to the Government in
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connection with the Project, including but not limited to, the advance o5

payment Rent of ten million Euros (€10,000,000) (plus Interest at the rate
of two per cent (2%) above EURO LIBOR (three (3) monthly rate) which
shall be reimbursed by the Government directly to Orascom Development
Holding AG which has paid this amount on behalf of the Project Company.
provided that the coming into force of this Lease and Development
Agreement was not prevented due to the default of the Project Company.

The Project Company shall as soon as practicable prepare all documents
and applications that are necessary to obtain the Approvals for all
Minimum Build Obligations that form part of the Initial Phase of
Development.

If Ratification has not occurred on or before December 31, 2009, the
Project Company may terminate this Lease and Development Agreement
with immediate effect by giving written notice to the Govemment and the
Government shall immediately (i) reimburse to the Project Company any
and all amounts paid by the Project Company to the Government in
connection with the Project, including but not limited to, the advance
payment Rent of ten million Euros (€10,000,000) (plus Interest at the rate
of two per cent (2%) above EURO LIBOR (three (3) monthly rate) which
shall be reimbursed by the Government directly to Orascom Development
Holding AG which has paid this amount on behalf of the Project Company.

Term and Extension of this Lease and
Development Agreement

Upon the Effective Date, this Lease and Development Agreement shall
enter into force and shall remain in force for the Term, being ninety (90)
Years, unless terminated in accordance with the terms and conditions of
this Lease and Development Agreement.

As from the eighty-eighth (88th) anniversary of the Effective Date the
Government and any Third Party Purchasers or the Project Company and
its Affiliates shall enter into good faith negotiations in relation to the grant
of a new ninety (90) Year Usage Right in respect of any Villa Plot
Remainder and any Plot upon which an Apartment Building has been
constructed and should the Parties fail to agree on the commercial terms
for the sale of such new ninety (90) Year Usage Right by the eighty-ninth
(89th) anniversary of the Effective Date either Party may request the
President of the I[nternational Court of Arbitration to appoint an
independent valuer to determine the value of any such new Usage Right
and such determination shall be final and binding upon the Parties.




Part Three: Lease, Usage Right
Freehold and Related Rights

Lease and Usage Rights

As from the Effective Date and in consideration of the Rent payable by the
Project Company to the Government in accordance with the terms and
conditions of this Lease and Development Agreement, the Government:

transfers possession of the Site and leases the Site to the Project
Company for the duration of the Term and any extensions thereof; and

agrees to grant the Project Company, Third Party Developers, and Third
Party Purchasers Usage Rights and Freehold in accordance with the
provisions of this Lease and Development Agreement and based on the
Usage Right Agreement.

As of the Signing Date and until the Effective Date, the Project Company
shall be granted access to the Site solely for the purposes of master
planning, ground surveys and soil investigations and obtaining of
Approvals.

The Project Company and the Government (subject to completion of the
necessary applications by the Project Company) shall procure that this
Lease and Development Agreement and any Usage Right in relation to
the Site and any Right of First Refusal is registered, pursuant to the
Clausula Intabulandi contained in Schedule 13 of this Lease and
Development Agreement, in accordance with Clause 2.2.10 on the
Effective Date. The Government shall use all reasonable endeavours to
assist the Project Company in its application for registration.

subdivision, Registration, Sale and Release

The Parties acknowledge and agree that the Site shall be subdivided,
pursuant to the applicable Spatial Plan, into separate identifiable Plots
based on the plans of the Project Company to sell Usage Rights and
Freehold whereupon the Government shall record separate registered title
in respect of land that will form part of each such Plot in the name of the
Government until the sale to Third Party Purchasers and shall allow
registration of Freehold to the Apartment Buildings and Villas forming part
of a Plot which is not registered as Freehold in the name of the Project
Company, Third Party Developers or Third Party Purchasers. The Project




Company, Third Party Developers or Third Party Purchasers will bear the
costs for the registration of the Freehold or Usage Right as the case may
be.

The Project Company shall have the right, and the Government shall be
under the obligation to do ali such things as are necessary, in order to
enable the Project Company to, from time to time, register, sell, lease,
transfer, assign or otherwise dispose to Third Party Developers and Third
Party Purchasers:

Usage Rights pertaining to any Plot or other part of the Site;
Freehold rights pertaining to any Villa and Villa Freehold Plot;

Freehold rights pertaining to any Apartment together with the
Commonhold rights pertaining to the Apartment Building;

Freehold rights pertaining to any land forming part of a Vila Plot
Remainder upon which a Building has been or will be developed and in
respect of which the Freehold has been transferred in accordance with

Clauses 6.3 and 6.4 to the relevant Third Party Purchaser;

Usage Rights pertaining to any Villa Plot Remainder and Usage Rights
pertaining to the Plot on which an Apartment Building is situated; and

Leasehold and Sublease rights including Long Term Leases pertaining to
the Site or any part thereof provided that it is understood by the Parties
that the Project Company will not be permitted to assign or transfer this
Lease and Development Agreement it being understood that the Project
Company’s obligations hereunder may not be transferred in whole or in
part.

The Project Company or the interested party shall be entitled to record a
separate registered Freehold or Usage Right, as the case may be, in the
name of a Third Party Developer and a Third Party Purchaser, upon the
making of an application, duly completed in all respects and subject to
payment of all relevant fees and charges and to the agreement of the
terms of any Usage Right to which the Government is a party.

The Government agrees, subject to Clause 6.8, to release any sold Plots
or Plots for which Disposal Interests have been granted from the lease
area under this Lease and Development Agreement (subject to payment
of the purchase price, where applicable, pursuant to either Clauses 6.1,
6.3, 6.5 or 6.6 and shall, each time, (i) decrease the area of land under
this Lease and Development Agreement within the Site by the area of
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Freehold or Usage Right land, whether in form of a Plot or otherwise
delineated, to reflect such release; and (i) accordingly decrease the Rent
payable by the Project Company under this Lease and Development
Agreement in accordance with Clause 17.

The Parties agree that rights granted under Clause 5 shall be further
specified as to Schedule 15 with regard to subdivision of the Site,
registration and transfer of the lease, sublease, Freehold and Usage
Rights.

Purchase Price for Freehold relating to Villas
and Purchase Price for Usage Rights relating to
Apartments and Commercial Buildings

The purchase price payable by the Project Company to the Government
for the Disposal to a Transferee of a Villa Plot shall, subject to Clause 6.7,
be eighty Euros (€80) per square metre multiplied by the total square
metre size of the Villa Plot.

The purchase price referred to in Clause 6.1 above for the Disposal shall
be payable pro rata with receipt by the Project Company of each
instalment of the purchase price or each instalment of any payment in kind
in lieu of a purchase price (if applicable) payable by a Transferee for a
Villa Plot. In the event a Disposal of a Villa Plot to a Transferee is
cancelled, withdrawn or terminated prior to the transfer of the Freehold
and/or Usage Rights and/or other Disposal Interest to the Transferee then
the Government shall be entitled to retain the part payment of the fee it
may have received (provided that the Project Company does not refund to
the Transferee the stage payment for the purchase price it has received
under an obligation in its contract with a Transferee or in accordance with
the Law, in which case the Government will refund the part payment of
any fee it may have received) and if the Project Company subsequently
disposes of such Villa Plot to another Transferee then only the balance of
the purchase price shall be due to the Government and will be payable by
the Project Company pro rata with receipt of payment by the Project
Company of instaiments of the new purchase price or any payment in kind
in lieu of a purchase price (if applicable) from the new Transferee.

The purchase price for the subsequent transfer to a Transferee of the
Freehold of any land forming part of a Villa Plot Remainder on which a
Building has been developed after the registration of the Freehold to the
Villa shall be four Euros (€4) per square metre multiplied by the total
square meterage of such land it being understood that the Municipality or
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the Government shall not grant any building license in relation to the Villa
Plot Remainder without the prior written approval of the Project Company
and the payment of the four Euros (€4) per square metre.

The purchase price for the transfer of the Freehold of any land forming
part of a Villa Plot Remainder upon which a Building has been built shall
be payable by the Project Company to the Govemnment either upon receipt
of payment by the Project Company or its Affiliates of the purchase price
or any payment in kind in lieu of a purchase price (if applicable) from the
relevant Transferee or shall be payable pro rata with receipt by the Project
Company or its Affiliates of each instalment of such purchase price or
each instalment of any payment in kind in lieu of a purchase price (if
applicable) if payable by stage payments (as the case may be).

There shall be no purchase price payable to the Government for the
Freehold pertaining to the Apartments that will be sold separately but
there shall be a purchase price for the Disposal of a Plot related to an
Apartment Building payable by the Project Company to the Government of
eighty Euros (€80) per square metre multiplied by the total square
meterage of such Plot used for an Apartment Building which, for the
purposes of calculating the purchase price shall be the greater of (i) one
point two (1.2) times the square metre footprint size of the respective
Apartment Building or (i) the size of the actual Plot transferred to the
Transferee upon which or upon part of which the Apartment building will
be developed. The purchase price of eighty Euros (€80) per square metre
shall be payable pro rata with receipt of payment by the Project Company
or its Affiliates of instalments of the purchase price or of instalments of any
payment in kind in lieu of a purchase price (if applicable) from the
Transferee granted the Disposal Interest to develop the Apartment
Building.

The price for the Disposal of any Plots designated for Commercial
Buildings shall be fifteen Euros (€15) per square metre multiplied by the
total square meterage of any such plot for Commercial Buildings and shall
become payable (save that, for the avoidance of doubt, the sale price
received by the Project Company or its Affiliates or Subsidiaries from a
purchaser of a Commercial Building shall form part of Gross Receipts for
the purposes of calculating Turnover Rent) pro rata with receipt by the
Project Company or its Affiliates or Subsidiaries of each instalment of the
purchase price or of instalments of any payment in kind in lieu of a
purchase price (if applicable) payable by the Transferee.

The purchase price payable by the Project Company to the Government
and referred to in Clauses 6.1, 6.3, 6.5 and 6.6 shall be index linked
starting from the Effective Date and shall be increased in accordance with




Schedule 16.

The Government acknowledges that the Project Company may effect
Disposal of one or more Villas Plots to third parties for no valuable
consideration for the purposes of promoting the Project. In such event, the
Government will not receive the purchase price referred to in Clause 6.1
or any other such purchase price but the square meterage of the Villa Plot
sold for no valuable consideration will continue to form part of the
Remaining Land for the purposes of calculating the Rent under Clause 7.
In the event a Villa Plot is disposed of for no valuable consideration for
reasons other than the promotion of the Project then the Government shall
receive the full purchase price of eighty Euros (€80) multiplied by the total
square meterage of such Villa Plot, such purchase price to be payable by
the Project Company to the Government as to fifty percent (50%) upon
completion of the disposal of such Villa Plot and as to the remaining fifty
percent (50%) upon completion of registration of the Transferee as owner
of the Villa Plot at the Land Registry.

In the event there is a Disposal of any Plot within the Site which is not
included in an area where the development of a Building or Buildings is
planned in accordance with the Spatial Plan or the Detailed Urbanistic
Plan or where the development of a Building or Buildings is not proposed
or planned for the foreseeable future the Govemment shall not receive
any purchase price pursuant to this clause but the Plot included in the
Disposal shall remain subject to this Clause 6.9 and shall not be released
from this Lease and Development Agreement pursuant to Clause 5.4 and
if the development of a Building subsequently takes place on such Plot,
then the Project Company shall pay to the Government the purchase price
payable under Clauses 6.1 and 6.2 if such Building is a Villa, the purchase
price payable under Clause 6.5 if such Building is an Apartment Building
or the purchase price payable under Clause 6.6 if such Building is a
Commercial Building and upon payment of such purchase price in full the
Plot shall be released from the Lease and Development Agreement in
accordance with Clause 5.4. Nothing in this clause shall prevent the
Project Company from transferring a Usage Right of a Plot to any Third
Party Purchaser.

In the event a Commercial Building is converted to an Apartment Building
or a Villa or Villas then the Project Company shall pay to the Government
an additional sixty five Euros (€65) per square metre multiplied by the total
square meterage of the Plot for such Commercial Building which
additional purchase price shall be payable upon completion of the
conversion of such Commercial Building to an Apartment Building or Villa
or Villas. If there is a mixed use of any Commercial Building or of any




Apartment Building where part of the building is used for commercial\and
residential purposes then the purchase price for the respective Plot shall
be calculated in proportion to the commercial and residential use (for
example: if the Plot has a size of 1,000 sgm and the Building has 1,000
sgm net usable area 20% of which are used for commercial purposes,
then the purchase price shall be calculated as 200 square meters at €15
and the remaining 800 square meters at €80).

In the event there is a Disposal of any Plot upon which it is intended to
develop both residential and commercial Buildings (such as a hotel plus
several Villas) the purchase price for such Plot shall be calculated in
proportion to the square meterage of the Plot allocated for commercial use
and the square meterage of the Plot allocated for residential use (for
example, if the Plot has a size of 10,000 square metres and 6,000 square
metres of the Plot are allocated for the development of Commercial
Buildings and 4,000 square metres of the Plot are allocated for the
development of Villas or Apartment Buildings then the purchase price shall
be €410,000, i.e. €90,000 (€15 x 6,000) in respect of the Commercial
Buildings and €320,000 (€80 x 4,000) in respect of the residential
Buildings).

In the event a residential Building or residential Buildings (i.e. a Villa or an
Apartment Building) were subsequently developed on a Plot originally
disposed of as being designated for Commercial Buildings only then the
Project Company shall pay to the Government an additional sixty five
Euros (€65) per square metre multiplied by the total square meterage of
the sub Plot within the Plot upon which the residential Building or Buildings
will be developed, such additional purchase price shall be payable pro rata
with receipt by the Project Company of each instalment of the purchase
price or each instalment of any payment in kind in lieu of a purchase price
(if applicable) payable by a Transferee of the sub Plot upon which the
residential Building or Buildings will be developed.

The Project Company shall have a Right of First Refusal for any part of
the Site which the Govemment intends to sell to any third party and such
right shall be registered in the Land Registry upon request of the Project
Company.

Granting of Related Rights

The Government hereby grants 1o the Project Company all rights to
perform, in accordance with this Lease and Development Agreement, the
Law and under the statutory and non-discriminatory supervision and
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control of the concerned Governmental authorities, the Development
Tasks, and subject to the provisions of this Lease and Development
Agreement, including the following:

the exclusive right to use and develop the Site by implementing the
Project thereon, ‘including subdividing the Site into separate Plots in
accordance with Clause 5, each with its own registered title
documentation, for the purposes of selling Freehold rights to Villas and
Apartments, leasing, mortgaging, utilizing or undertaking similar dealings
with the Villa Plots and the Plots for the Apartment Buildings provided
that the number of semi-detached or attached (townhouse) Villas
developed on the Site shall not exceed the number of detached Villas
developed on the Site;

the right to acquire, lease, sell Buildings or transfer Freehold to any
Building which is not a Commercial Building (as the case may be and at
the discretion of the Project Company) to Third Party Purchasers, Third
Party Users or any third party and the right to assign the right to acquire
Freehold to Subsidiaries and Afiiliates (the exercise of which shall
constitute a Disposal), all in accordance with this Lease and Development
Agreement;

the exclusive right (assignable in accordance with the terms hereof) to
develop, design, construct, and build hotels, restaurants, golf courses and
other tourism facilities within the Site, which are to be built in accordance
with the Spatial Plan, the Detailed Urbanistic Plan and the Law;

the exclusive right (assignable in accordance with the terms hereof) to
lease, sell, market, utilise and/or operate hotels, restaurants, golf courses
and other tourism facilities within the Site, which are built as contemplated
in the Masterplan and in accordance with the applicable Spatial Plan and
the Detailed Urbanistic Plan;

subject to this Lease and Development Agreement, the exclusive right to
control the Coastal Areas and the right to use the related aquatorium as
shown in the State Location Study (“Aquatorium’);

the exclusive right to levy such fees on Third Party Purchasers, Third
Party Users and any other third parties who are granted rights of usage,
Usage Rights or any sort of occupation of parts of the Site as are deemed
in its sole discretion necessary Or desirable to maintain, operate and
manage the Project Assets, the Site generally or to benefit from the
Project pursuant to the terms of this Lease and Development Agreement
provided that this right shall not exclude or impinge upon the sovereign
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right of the Government or the Municipality to levy taxes and fees subjéct"*- ‘

to the terms of Clause 9:

the right to connect with, have access to, and utilise the Infrastructure and
Utilities in accordance with this Lease and Development Agreement for
the purposes of the Project;

the right to connect with, have access to, and utilise, offer, distribute and
sell the Infrastructure and Utilities to Third Party Users, Third Party
Purchasers and other third parties within the Site in accordance with this
Lease and Development Agreement, and the terms of supply from the
Utility Providers, for the purposes of the Project;

the right to develop, build, and operate on the Site a sewage treatment
plant, including waste water treatment, water clarification, purification, a
desalination and/or demineralization plant, with adjacent electric power
generating plant, and all other plants and connected systems, pipelines,
access points etc. which are typically necessary to operate a project of
similar dimension;

the right to create an encumbrance over the whole or a part of the Site by
way of mortgage for the purpose of securing finance for the Project or any
future extension, that is in accordance with Best International Practices, as
applicable at the time, by encumbering the Usage Rights or the leasehold
rights pertaining to the Site;

the right to enter into contracts with Third Party Users and Third Party
Purchasers or any other third party for the provision of maintenance,
sewage disposal, garbage collection and water and/or to offer any other
services in the Site typically required by Third Party Users, Purchasers
and any other third parties, and to charge therefor in accordance with
commercial terms;

the exclusive right to the use and control of the Coastal Area, including the
right to construct the Mooring Area, the Pier, the Jetty, pontoons,
walkways and other similar structures over and upon such areas and to
derive income by entering into leases, licences or similar arrangement(s)
with Third Party Purchasers, Third Party Users or other third parties;

the exclusive right, subject to the Spatial Plan, the Detailed Urbanistic
Plans, the Law and the provisions of this Lease and Development
Agreement to grant on commercial terms exclusive and non-exclusive
contractual licences (however such contractual licenses shall not replace
those required by Law and issued by any Governmental authority) and/or
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contracts to third parties selected by it, by tender or otherwise, for the
provision of any relevant services which the Project Company may
determine to be necessary Of desirable within the Site and which may
benefit the Project Company, Third Party Purchasers, or Third Party Users
and provided that these third parties are licensed to carry out commercial
activities in Montenegro;

the right to transfer, assign, sell or lease to any Affiliate or Subsidiary in
whole or in part any right, interest or title that has been or will be granted
to the Project Company under this Lease and Development Agreement
and in accordance with the provisions restricting such transfer assignment
sale or lease set out in this Lease and Development Agreement, provided
that the Project Company remains liable for the fulfilment of its obligations
under this Lease and Development Agreement and therefore requires and
ensures under the agreements with the respective Affiliate or Subsidiary
that they comply with the terms and conditions as set forth under this
Lease and Development Agreement, the Spatial Plan and all other
Schedules hereto, and provided that any such transaction must be made
on commercial terms;

the right to dispose of solid waste/garbage in designated land fill sites
provided by the Government or other concerned authorities in accordance
with applicable procedures, contract terms, and regulations; and

the right to access the Site and to grant such right to Third Party
Purchasers, Third Party Users and any other third parties wishing to visit
the Site.

Although the Project Company shall primarily operate and benefit from the
Project through the sale of Villas, Apartments and other Buildings, transfer
of Usage Rights or the granting of leases, commercial licences or
Freehold rights with respect to Villas and Apartments to Third Party
Purchasers and/or Third Party Users, the Project Company shall also
have the exclusive right to benefit from, operate and manage any facility
and shall have the right to provide itself or through third parties any
services, save for Civil Defence Services and the security services
referred to in this Lease and Development Agreement, at the Site it deems
appropriate in accordance with the Law, and the provisions of this Lease
and Development Agreement.

The Government hereby grants to the Project Company in accordance
with the Law the right, obligation and full authority pursuant to this Lease
and Development Agreement to perform the Development Tasks.




Third Party Developer

The following terms shall apply with regard to a Third Party Developer:

should the Project Company consider that it would be beneficial that a
Qualified Person should be nominated as a Third Party Developer, the
Project Company shall notify the Government of its wish to proceed with a
Third Party Developer;

the Project Company shall provide the Government with substantiating
information on the Third Party Developer (including information providing
evidence that the Third Party Developer is a Qualified Person) and specify
what element of the Development Tasks will be performed by the Third
Party Developer and the Project Company shall be entitled to appoint
Third Party Developers that are Qualified Persons;

if a Third Party Developer is appointed to perform an element of a
Minimum Build Obligation, the Project Company shall notify this to the
Government and shall remain fully liable for the completion of this specific
Minimum Build Obligation element in accordance with this Lease and
Development Agreement and the Project Company shall continue to be
the sole point of contact with the Government regarding all matters
conceming the specific Minimum Build Obligation as if it was being
performed by the Project Company itself; and

the Government may only object to the nomination of a Third Party
Developer within four (4) weeks after the notification pursuant to this
Clause 8.1 has been made and on basis of substantiated grounds based
on which it cannot be reasonably expected that the nominated Third Party
Developer will be capable of carrying out the respective task.

For the avoidance of doubt, after the completion of a Vilia, Apartment,
Apartment Building or Commercial Building on a Plot, a Third Party
Developer and/or a Third Party Purchaser shall have the right to sell any
Freehold or Usage Rights that have been granted, as the case may be,
together with any Villas, Apartments, Apartment Buildings or other
Buildings or separately registered parts thereof situated on a Plot to any
third party and such transfer of title shall be effected and registered in
accordance with the Law.

Part Four: Infrastructure, Utilities and Municipal
Charges




Infrastructure and Utilities

The Govemment and the Municipality shall make available or cause to be
made available to the Project Company the Infrastructure and Utilities set
out in Schedule 7 free of charge to Specified Connection Points as set out
in Schedule 7. The Project Company shall then connect all Project
Company Infrastructure and Utilities to these points at its own expense.

The Project Company shall be responsible for any connection of
Infrastructure and Utilities from the Specified Connection Points to the Site
and shall initially own and have the sole right to (including the exclusive
right to use) and liability for the Project Company Infrastructure and
Utilities (within the Site). The Government and the Municipality shall only
pear all cost for planning, pbuilding, operating, maintaining and providing
the Infrastructure and Utilities to the Specified Connection Points, it being
understood that the Municipality and Government shall have the right to
charge and collect from the Project Company and third parties the
customary consumption and user charges, fees and levies as shall be in
effect from time to time in accordance with the Law. The Municipality shall
not bear any cost for Project Company Infrastructure and Utilities and the
Infrastructure and Utilities from the Specified Connection Points to the Site
in the event that the investments of the Project Company or third parties
exceed the total Credited Infrastructure Cost (as hereinafter defined).

The Government and the Municipality shall allow the Project Company
and grant or cause third parties to grant the necessary rights and all
easements to construct, own and operate any lines and connections from
the Specified Connection Points to the Site. Following the completion of
every twelve (12) Years the Project Company shall transfer to the
Municipality and the Municipality shall own all Infrastructure and Utilities
and all Project Company Infrastructure and Utilities and the Project
Company shall, at the option of the Municipality, maintain the Project
Company Infrastructure and Utilities until the end of the Term. The cost for
planning, construction, operation and maintenance of the Infrastructure
and Utilities from the Specified Connection Points to the Site and the
Project Company Infrastructure and Utilities shall be credited in
accordance with Clause 9.7.

The Project Company shall have the exclusive right, either itself or through
third parties, to distribute and sell utilities to Third Party Purchasers and
Third Party Users or any other third party within the Site, such as water,
sewerage, electricity, telephone and internet services that have been
provided by Utility Providers to the Site. The Project Company
acknowledges that the revenue and income received or receivable by the
Project Company from the sale of utilities pursuant o this clause shall




form part of the Gross Receipts. It is agreed that the 3% referred to in
Clause 1.36 shall be deducted from the Turnover Rent payable to the
Government and shall be paid by the Project Company to the Municipality.

In recognition of the Project Company providing all Project Company
infrastructure and Utilities and connecting the infrastructure and Utilities
from the Specified Connection Points to the Site, the Municipality and the
Project Company have agreed that municipal or other charges in relation
to the Site and the Project for any infrastructure and utilities cost or other
general charges with the exception of the usual consumption charges
shall only be invoiced but not be due and payable until completion of the
accounts for the twelve (1 2) Years and that after completion of accounts
for the twelve (12) Years the Parties shall calculate the actual cost for
infrastructure and Utilities (from Specified Connection Points to the Site)
and Project Company Infrastructure and Utilities spent in relation to the
Project by the Project Company, Affiliates, Subsidiaries, Third Party
Purchasers, Third Party Users for such infrastructure against the Credited
Infrastructure Cost in accordance with Clause 9.6 below. The Parties
agree to apply the provisions of this Clause 9 to every twelve (12) Year
development period until the end of the Term.

The Parties shall calculate the municipality charges as set out in
Schedule 3 (“Municipal Charges”) upon submission of each application
for a Detailed Building Permit and the Municipality shall issue a pro forma
invoice to the Project Company pased on the agreed Municipal Charges
(“Credited Infrastructure Cost’) that shall be credited until the end of the
twelfth Year of the Term and that shall be offset in accordance with Clause
9.7 against any cost for Roads, water pipes, sewerage pipes, sidewalks,
city lights, parking facilities, road signs, sewerage treatment, electricity
installations and lines, technical studies related thereto (and other parts of
infrastructure and utilities that are under the Law the responsibility of the
Municipality — currently set out under Articles 65-67 of the Law on Spatial
Development and Construction of Object) and all costs for future
maintenance and replacement of the above (“Municipal Infrastructure”).
The Municipal Charges shall be fixed for a period of six (6) Years and
shall thereafter be adjusted in accordance with the Law and consistent
with the charges generally applied by the Municipality not discriminating
against the Project. If the Municipality assumes the maintenance and
replacement of the Project Company Infrastructure and Utilities, the costs
for such maintenance and replacement shall not form part of the costs to
be offset in accordance with this Clause 9.6.

It is agreed that the Parties will meet to calculate the investments
completed by the Project Company after twelve (12) Years and calculate
the total amount of investment for Project Company Infrastructure and
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Utilities and for the connection of the Infrastructure and Utilities from the
Specified Connection Points to the Site until the end of such term. Should

the total infrastructure investment in relation to the Project calculated in
accordance with Clause 9.6 be below the total Credited Infrastructure
Cost, the Project Company shall have the right to invest such shortfall
within the following two (2) Years in additional Project Company

Infrastructure and Utilities or pay directly to the Municipality any difference.

The Municipality will only charge, whether directly or through the utility
companies that it controls, the fees, charges, expenses and levies set out
in Schedule 3 for or in relation to the Project and the charges referred to
in Schedule 3 shall be fixed for six (6) Years. The Municipality agrees not
to make any discriminatory claims for charges or levy any discriminatory
fees.

The Project Company will construct in two phases at its expense a water
pipeline from the Specified Connection Point set out in Schedule 7A
which shall at all times have sufficient capacity to allow for the Municipality
to participate with a quota of 70 litres per second apart from the use of the
site, and the Project Company shall grant access to its sewerage
treatment plants to any residential buildings in direct vicinity of the Site, all
in accordance with the results of the technical survey and locations of
infrastructure centres and if such connections are stipulated by the Spatial
Plan of the Municipality.

10 civil Defence Facilities

The Project Company shall construct at its own expense and in
accordance with the Development Standards and as specified by the
Spatial Plan and the Detailed Urbanistic Plan, the Civil Defence Facilities
for the benefit of the Project within the Site to the reasonable satisfaction
of the Government unless the Govemment informs the Project Company
in writing that certain Civil Defence Facilities will not be required for the
Project. Should the Govemnment request for the Civil Defence Facilities to
be constructed outside the boundaries of the Site, then the cost of the land
shall be at the sole expense of the Government, while the cost of the
construction shall be borne by the Project Company. The Civil Defence
Facilities shall be constructed in coordination with the concerned
authorities and as per their reasonable requirements, plans and
specifications, as stated in Schedule 2. The Government shall be
responsible for the upkeep, maintenance, repair and replacement of the
Civil Defence Facilities.

The Project Company acknowledges that:
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the location of any of the Civil Defence Facilities cannot be moved uniess
there is a reasonably substantiated good cause and adequate
replacement facilities; and

no material alteration can be made to any of the Civil Defence Facilities;
and

the Civil Defence Facilities cannot be temporarily closed without the
consent of the Government.

The Civil Defence Services shall be carried out by the Government and/or
the Municipality, or such Person(s) licensed by them and the Government
and/or the Municipality reserves the right to charge the Project Company
for the authorised costs in relation to the Civil Defence Services provided
that the Government imposes such charges on companies in similar
projects and at similar rates.

Close Development and Right of First Refusal

The Parties agree that the roads forming part of the Infrastructure and
Utilities shall be constructed by the Project Company and the Government
as shown in Schedule 7.

The Govemment shall use its best efforts to resolve the claims in
connection with the Disputed Land shown in Schedule 6 forming part of
the Site and the Government shall procure that such claims or disputes
shall have no adverse effect on the development of the relevant parcels.

The Govemment and the Municipality agree to grant to the Project
Company a Right of First Refusal to purchase or lease, under the same
conditions as provided under this Lease and Development Agreement, the
Governmental and Municipal land forming part of the areas located within
the Blue Zone, Red Zone and the Yellow Zone and to register such Right
of First Refusal with the Land Registry.

The Government and the Municipality will procure that (i) for a period of
twenty years (20) from the Effective Date, no industrial buildings with any
significant emissions of any kind (noise, effluent, smoke, garbage) will be
licensed or otherwise permitted in the areas located within the Green Zone
as set out Schedule 1 and (ii) in the Blue Zone; only such development
will be permitted that conforms to the same density or the same height or
lower applicable to the closest area permitted for Buildings on the Site. For
existing buildings any replacement will be authorised provided the density
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or the height are the same or lower. Any exceptions to the above will be
discussed between the Government and the Project Company.

The Government and the Municipality will procure that (i) for a period of
twenty years from the Effective Date, no development of any building
structures whatsoever will be licensed or otherwise permitted in the areas
located within the Red Zone as set out Schedule 1.

Drainage, sewage and waste water

The Project Company shall have the right, at its own cost, to develop,
build, own and operate on the Resort a sewage treatment plant, including
waste water treatment, water clarification and purification with adjacent
electric power generating plant and all other plants and connected
systems, pipelines, access points and other equipment and materials
which are typically necessary to operate a project of similar size to the
Development.

Subject to any further agreement that may be entered into with the
relevant body of the Government, the Municipality or any other authority
regarding drainage, sewage and/or waste water, the Project Company
shall have the right to enter into contracts with any third party or third
parties for the provision of maintenance of the plant and equipment
referred to in Clause 12.1 above and/or for the provision of sewage
disposal, and/or for the provision of other similar services and to charge
forit.

Waste disposal

The Project Company shall be responsible for arranging collection and
transportation of all solid waste arising in the Resort to designated waste
disposal sites in accordance with Legal Obligations. The Government shall
procure that the waste disposal site designated shall be within reasonable
vicinity of the Resort but outside the Green Zone and the Project
Company shall pay the tipping and other charges customarily charged in
respect of such services by the Government, or any corporate successor
operating such sites, for the use of such disposal sites provided that the
Project Company shall have the exclusive right to levy charges and fees
directly from any Third Party Purchaser, Third Party User, Third Party
Developer or any other third party benefiting from such waste collection
and disposal services.
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The Mooring Area, the Pier, the Jetty and
Navigational Aids

The Project Company shall have the right to use and occupy the
Aquatorium (as defined in the State Location Study) and the Coastal Area
including the right to construct and/or to enter into contracts for the
construction of the Mooring Area, the Pier and the Jetty as described in
Schedule 10 and also the right to develop other Buildings on the Coastal
Area. The Project Company shall also have the right to derive income
from the Coastal Area by entering into leases, licences or other similar
arrangements with Third Party Purchasers, Third Party Users or other
third parties without the requirement of any approval of the Public
Company for Administration of Marine Estate of Montenegro. The Project
Company shall also have the right to enter into contracts for the
development of Buildings on the Coastal Area.

Access to the Resort

The Site shall be a private development area and save for the public roads
and other public areas designated as such by the relevant Detailed
Urbanistic Plans, the roads, parks, waterways and other common usage
areas as well as traffic passage and parking within the Site shall be
subject to the Project Company’s responsibility which shall be entitled to
issues rules and regulations for the use of the Resort in accordance with
the Law. The Site and its public facilities (such as bars, restaurants and
shops) will however remain accessible, within certain reasonable limits, for
members of the public such as individual and group travellers and
individual tourist buses provided that such use will not lead to disturbance
of any kind. The Coastal Area will also similarly remain accessible to
members of the public with the understanding that only 50% of the public
beaches shall be accessible to the public without payment of a fee while
the remaining 50% shall be accessible against payment of a fee for using
the beach facilities and the Coastal Area and the beaches fronting the
Villas and the hotels shall be designated as hotel beaches which shall be
subject to access consistent with Montenegrin regulations applicable to
hotel beaches at the date hereof. The Project Company shall allow public
access by motor vehicles to the main parts of the road network within the
site. No charges or limitations shall be placed upon the public by the
Project Company for the use of the main road in the Site but it is agreed
that any such use shall not adversely affect the traffic situation in the
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Resort and that use by buses and heavy vehicles shall be restricted. The
Project Company shall have the right to restrict or prevent members of the
public having access to any part of the Resort for security reasons or for
parts of the resort on which any Works relating to the Development are
being carried out or which have been closed for purposes of maintenance
and repair in accordance with this Clause 15.

The Project Company shall have the right to restrict or prevent members
of the public having access to (i) the Villas and Apartment Buildings
(including the Roads leading directly and exclusively to the Villas and
Apartment Buildings), and (i) the Golf Course and the golf club and (i)
any other facilities or leisure activities intended for use by private
members only; and regulations regarding the passage of traffic within the
Resort and parking within the Resort shall be under the control and
responsibility of the Project Company, save that municipal services in
respect of traffic accidents, crime and public order will be the responsibility
of the relevant government or municipal authority.

Part Five: Project Company’s Covenants

Minimum Build Obligations and Minimum
Investment Obligations

The Project Company shall, subject to the granting by the Government or
the Municipality of the necessary Approvals, in particular the necessary
building permits and other administrative permits, consents and licences in
accordance with the Law, which may be required for the Project Company
to perform its activities anticipated herein, discharge, complete and fully
perform the Minimum investment Obligations and the Minimum Build
Obligations.

The Minimum Investment Obligations and the Minimum Build Obligations
with regard to the Initial Phase of Development shall, subject to any
extensions granted in accordance with the terms of this Clause 16, be
completed within four Years from the Effective Date.

The Minimum Build Obligations with regard {o the Second Phase of the
Development shall, subject to any extensions granted or permitted under
the terms of this Clause 16 be completed within eight (8) Years of the
Effective Date and the Minimum Build Obligations with regard to the Third
Phase of the Development shall, subject to any extensions permitted
under the terms of this Clause 16 be completed within twelve (12) Years
from the Effective Date.




The time frames for the completion of the Minimum Build Obligations

referred to in Clauses 16.2 and 16.3 and the Minimum Investment
Obligations referred to in Clause 16.2 shall be subject to any reasonable
extensions of time granted or to be granted as a result of Force Majeure or
any extensions of time to be granted as a result of a breach of any terms
of this Lease and Development Agreement or any of its obligations
hereunder by the Govemnment which causes a delay in the fulfiment of the
Minimum Investment Obligations or Minimum Build Obligations.

The Minimum Build Obligations and the Minimum Investment Obligations
will be performed by the Project Company either directly or through:

its Subsidiaries; or

its Affiliates; or

a Third Party Developer; or

a Third Party Purchaser or a Third Party User;

provided that the Project Company and its Subsidiaries shall carry out and
perform a minimum of (i) fifty percent (50%) of the Minimum Build
Obligations related to hotel rooms and (ii) at least twenty five percent
(25%) of the remainder of the Minimum Build Obligations; and provided
further that the Project Company shall continue to be wholly responsible
for the performance of all its obligations under this Lease and
Development Agreement notwithstanding any sales or transfer of title to
the Site or Villas, Apartments, Apartment Buildings or other Buildings or
any other rights, interests or titles, including Usage Rights, to Affiliates,
Subsidiaries, Third Party Developers, Third Party Purchasers or third
Party Users.

Beyond any of the extensions set out in Clause 16.4, the Project Company
shall be entitled to an extension of time to satisfy the Minimum Build
Obligations and/or the Minimum Investment Obligations that have not
been completed within the time limits specified in Clauses 16.2 or 16.3 or
any extension to be granted in accordance with Clause 16.4, provided that
the Project Company pays the following delay penalties to the
Government:

the amount of fifty thousand Euros (€50,000) for each of the first six (6)
months (or pro rata) of the period constituting the delay beyond the
completion date set in Clauses 16.2 or 16.3 or any extension to be
granted in accordance with Clause 16.4.
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the amount of hundred and fifty thousand Euros (€150,000) for each of the- '

following five (5) months (or pro rata) of the period constituting the delay
beyond the completion date set in Clauses 16.2 or 16.3 or any extension
to be granted in accordance with Clause 16.4;

the amount of two hundred thousand Euros (€200,000) for each of the
following four (4) months (or pro rata) (month six (6) to month nine(9)) of
the period constituting the delay beyond the completion date set in
Clauses 16.2 or 16.3 or any extension to be granted in accordance with
Clause 16.4;

the amount of two hundred and fifty thousand Euros (€250,000) for each
of the following four (4) months (or pro rata) (month ten (10) to month
thirteen (13)) of the period constituting the delay beyond the completion
date set in Clauses 16.2 or 16.3 or any extension to be granted in
accordance with Clause 16.4;

the amount of three hundred thousand Euros (€300,000) for each of the
following five (5) months (or pro rata) (month fourteen (14) to month
eighteen (18)) of the period constituting the delay beyond the completion
date set in Clauses 16.2 or 16.3 or any extension to be granted in
accordance with Clause 16.4;

for the nineteenth (19) month (or pro rata for part of a month) of the period
constituting the delay beyond the completion date set out in Clauses 16.2
or 16.3 or any extension to be granted in accordance with Clause 16.4 the
amount of three hundred and twenty two thousand five hundred Euros
(€322,500) and for each succeeding month thereafter (or pro rata for part
of a month), the delay penalty shall be an amount equal to the delay
penalty for the immediately preceding month multiplied by one point zero
six (1.06).

The payments referred to in Sub-clauses 16.6.1-16.6.5 above are to be
made on or before the fifteenth (15th) day of each such month. For the
avoidance of doubt, the Government shall not be entitled to terminate this
Lease and Development Agreement provided the above penalties are
paid.

The Parties hereby agree to appoint a firm of international chartered
accountants with substantial experience in the resort and leisure industry
to assess whether the Minimum Investment Obligations have been
completed which determination shall be final and binding other than for
purposes of any claims by the Govemnment related to Compensation for
breach of the Minimum Investment Obligations or the termination of this
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Lease and Development Agreement in relation to the failure to achie\'{e the
Minimum Investment Obligations which shall be finally determined by
arbitration in accordance with this Lease and Development Agreement.

The Minimum Build Obligations in respect of each Phase of the
Development shall be deemed 1o pe completed on the issue by the
Architect of a Certificate of Practical Completion.

In determining whether or not to issue a Certificate of Practical
Completion, the Parties agree that the Architect must be satisfied that all
the Buildings and the Project Company Infrastructure and Utilities forming
part of the relevant Minimum Build Obligations are practically complete
including, where applicable, the installation of all plant and machinery and
all fixtures, fittings and equipment but not small operating equipment (such
as linen, china, glassware, uniforms etc.) or consumables (such as food,
beverage, soap etc.)

Rent

The Project Company shall pay to the Govermnment the following Rent:

an upfront rent (‘Upfront Rent’) being a lump sum amount of ten Million
Euros (€10,000,000) representing an annual rent of one million Euros
(€1,000,000) for the first 10 (ten) Years of the Term on the Signing Date
which shall be subject to review and adjustment as follows:

the Upfront Rent shall be adjusted each Year for the first ten (10) Years of
the Term on a quarterly basis taking into account any Plots for which a
Disposal Interest has been granted and which have been released from
this Lease and Development Agreement in accordance with Clause 5.4;

On each Quarter Day during the period from the Effective Date until the
end of the tenth (10th) Year and based on the Disposal Interests
registered during the previous Quarter, the land released from this Lease
and Development Agreement during the previous Quarter shall be
determined and shall be expressed as a percentage (“the Percentage”)
of the land forming part of this Lease and Development Agreement at the
Effective Date. For example: if on the Effective Date, the land within this
Lease and Development Agreement was 6,000,000 square metres and by
the Quarter Day immediately following the Effective Date the land
remaining in this Lease and Development Agreement was 5,800,000
square metres, then the land released from this Lease and Development
Agreement for the first Quarter would be 200,000 square metres and the
Percentage for the first Quarter would therefore be 3.3333% and if at the
end of the next Quarter the land remaining in this Lease and Development




Agreement was 5,500,000 square metres then the land released from'this

Lease and Development Agreement for that Quarter would be 300,000
square metres and the Percentage for that Quarter would be 5%;

the Percentage for each Quarter shall be multiplied by two hundred and
fifty thousand Euros (€250,000) and multiplied by the remaining number of
Quarters until the end of the tenth Year and the resultant figure shall be
treated as a loan by the Project Company bearing annual Interest at the
rate of two percent (2%) above EURO LIBOR (three (3) monthly rate) and
the loan for each Quarter shall be collectively known as ‘the Loan
Amount” and shall be calculated as set out in Schedule 21; and

the Loan Amount shall, unless repaid earlier by the Government, be set off
against the Rent due under Clause 17.1.3 below until fully repaid;

an additional annual rent (‘Annual Rent") for the first ten (1 0) Years of the
Term of a fixed lease payment amounting to one million Euros
(€1,000,000) up to and including the tenth (10th) Year with the figure of
one million Euros (€1,000,000) to be reviewed and adjusted as follows:

in accordance with Schedule 16; and

in accordance with Clause 17.1.1 2 taking into consideration any land that
has been released from this Lease and Development Agreement.

The Parties agree that the Annual Rent will not be a monetary payment
but will be paid in kind in the form of issuing to the Government of ordinary
shares in the Project Company to be valued at “fair market value” and paid
in January in each Year up to and including the tenth Year (and the other
shareholders of the Project Company shall be entitled to participate in
cash in any such capital increase);

for the purposes of Clause 17.1.2, the term “fair market value” shall mean
(i) if the Project Company is a public listed company, the average price of
the ordinary shares of the Project Company for the period of sixty days
prior to the second of January in each Year up to the tenth (10th) Year; or
(ii) if the Project Company is not a public listed company, then the fair
market value will be such price for the ordinary shares as agreed between
the Parties but, if no such price has been agreed between the Parties by
the end of January in each Year, shall be the price determined by an
interationally recognised firm of accountants agreed between the Parties
(“the Expert’) or if the Parties fail to select an Expert by 15th February in
any Year (or the Business Day thereafter if 15th February in any Year is
not a Business Day) the President for the time being of the International




Chamber of Commerce shall appoint the Expert on the application of

either Party. The Parties acknowledge that the Expert shall be instructed
to determine the fair market value on the basis of a sale of the ordinary
shares of the Project Company between a willing vendor and a willing
purchaser contracted on an arm’s length and also on the basis of the
value of the assets of the Project Company;

from the eleventh Year of the Term the Annual Rent and the Upfront Rent
shall be discontinued and the Rent shall be an amount equivalent to zero
point one five Euros (€ 0.15) per square meter per annum of Aquatorium
and Remaining Land excluding the Mooring Area, the Jetty and the Pier
and the Rent for the Mooring Area, the Jetty and the Pier shall be an
amount equivalent to zero point three Euros (€ 0.3) per square meter per
annum as such sums have increased by being index linked from the
Effective Date in accordance with Schedule 16 multiplied by the number
of square metres of Remaining Land (to be adjusted quarterly on each
Quarter Day) and the Rent payable under this Clause 17.1.3 shall be paid
in advance for each Quarter on the date which is thirty (30) days after
each Quarter Day;

in addition to the Rent described under Clause 17.1.2 above, an amount
equal to two percent (2%) of the Gross Receipts (and 3% in accordance
with Clause 1.36 with regard to water and sewerage invoiced ) of the
Project Company (“Turnover Rent’) with the understanding that Gross
Receipts shall be calculated on the assumption that transactions from
which Gross Receipts are derived have been undertaken on an arm’'s
length basis by a willing seller to a willing buyer but recognising the right of
the Project Company to charge below market rates when necessary, in
the interest of the Project, provided that the Tumover Rent shall be
payable to the Government for the first transfer of any Building or Plot only
and it being expressly understood that no Turnover Rent shall in any event
be payable on any further transactions of such Building or Plot;

the Turnover Rent shail be paid by the Project Company quarterly in
arrears on the thirtieth day after each Quarter Day for the previous Quarter
based on estimates, such payments to be adjusted annually based on
certified accounting records for the Gross Receipts. At the end of each
Year, such quarterly payments shall be adjusted on the basis of the actual
Gross Receipts (calculated on the assumption that the transactions from
which Gross Receipts are derived are on an arm’s length basis by a willing
seller to a willing buyer) received by the Project Company during the Year.
The Project Company shall keep full accounting records of all sums
received and paid in respect of the Project Company’s business carried on
at the Resort in accordance with the IFRS. The Project Company shall
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permit the Government to inspect such accounting records and take
copies. The Government may appoint, at its sole expense, a chartered
accountant to perform an audit of the accounting records of the Project
Company.

The Govemment acknowledges and agrees that it shall reimburse any
Rent already paid by the Project Company under Clause 17.1 in case of
termination of this Lease and Development Agreement prior to the
Effective Date unless such termination was caused by a default of the
Project Company described under Clause 36 or Clause 38 of this Lease
and Development Agreement.

For the avoidance of doubt, the Rent payable under this Clause 17 is in
addition to the sums payable to the Government under Clause 6.

For any hotel that is built and operated by the Project Company and in
respect of which a Disposal Interest is not granted to any third party, the
Government shall be entitled to a one time Rent of fifteen Euros (€15) per
square metre muitiplied by the total meterage of the Plot on which the
hotel has been constructed, such fee to be payable by the Project
Company upon commencement of the operations of the hotel it being
understood that no other Rent shall be payable from such date in relation
to the Plot on which the hotel is situated and that such Plot shall be
released from this Lease and Development Agreement for the purposes of
calculation of Rent.

Cost of Outgoings, Management, Operation,
Maintenance and Utilities

The Project Company shall, in accordance with the Law, pay the
Government all generally applicable rates, taxes, assessments,
impositions, duties, charges and outgoings now or at any time during the
Term payable by the Project Company in respect of its right and title to the
Resort, including but not limited to, taxes on Usage Right, land or turnover
and Value Added Tax payable on services, sales or supplies (except any
tax assessed on the Government in respect of its ownership of, rental
income derived from, or any dealing with its ownership or other interest in
the Resort).

Save in respect to any obligations the Government may have with regard
to the Civil Defence Facilities and Infrastructure and Utilities under the
terms of this Lease and Development Agreement, the Government is not
obligated to pay any costs of operation, maintenance or capital

S——
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improvements in relation to the Project.

The Project Company shall at all times comply with the Spatial Plan and
the Project Company shall not allow the use of the Resort or any part of
the Resort for any illegal purpose.

The Project Company shall not allow the presence, use or storage,
discharge or disposal of any hazardous or toxic waste or materials on the
Resort at any time other than in full compliance with Legal Obligations.

Repair
The Project Company shall:

keep the parts of the Resort that continue to form part of this Lease and
Development Agreement in good and substantial repair and condition and
to a standard consistent with the Development Standards;

maintain each and every park, public garden, statue, monument, water
feature or other similar erection, the town centre and other public areas to
a standard consistent with the Development Standards.

The Government shall have the right to inspect the Resort at regular
intervals and may issue recommendations to the Project Company as
regards maintenance and upkeep.

Alterations

The Project Company, Third Party Developers and Third Party Purchasers
shall be entitled to make alterations or additions to the Site or to any Villa,
Apartment, Apartment Building or Building during the Term, provided such
alteration or addition is:

in accordance with Best International Practices;
in accordance with the Development Standards; and

carried out in 2 manner consistent with the other relevant provisions of this
Lease and Development Agreement; and

in accordance with the Spatial Plan.
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Legal Obligations

The Project Company shall observe and comply with all Legal Obligations
in particular those of any appropriate municipal or governmental authority
relating to planning or building controls, approvals or permits, health,
safety, means of escape in case of fire, and the protection and
preservation of life, property and the environment carrying out such works
of modification and improvement to the Site and/or any of the Buildings as
may from time to time be required by such Legal Obligations.

in carrying out its obligations and exercising its rights under this Lease
and Development Agreement, the Project Company shall act in
accordance with this Lease and Development Agreement, the Law and
Best International Practices.

The Project Company shall not do or omit to do in relation to the Site or
the Buildings or their use or occupation anything in breach of a Legal
Obligation relating to the Resort by reason of which the Government may
incur any liability whether for costs, a penalty, damages, compensation or
otherwise.

Covenants relating to the Resort

The Project Company shall:

keep at least one hotel within the Resort open for business eleven (11)
calendar months per Year during the Term, provided that the Project
Company shall be entitled to close such hotel or Building or part of a
Building if it is reasonably necessary to carry out repairs, replacement or
major capital improvements to such Building in order to maintain it to the
Development Standards and to the standards required by this Lease and
Development Agreement,

not reduce the number of guest rooms available for letting to the public
below fifty percent (50%) of the minimum number of guest rooms as
described in Schedule 12;

provide such services for guests and maintain the Buildings within the
Resort that are on land falling under its Usage Right and that are under its
control to the Development Standards and to the standards required by
this Lease and Development Agreement;




Loban i

23

24

after having completed the Minimum Build Obligations for the Initial Phase
of the Development, retain sufficient assets to be reasonably able to
demonstrate that it is in a position to pay the Rent set out in Clause 17.1;
and

use its reasonable efforts to employ Montenegrin nationals and to use
Montenegrin materials and equipment, in so far as reasonable, in relation
to the operation and development of the Resort and also to utilise
Montenegrin services in this connection.

Until completion of the Minimum Build Obligations and Minimum
Investment Obligations in accordance with Clause 16 is achieved, the
Project Company shall procure that Orascom Development Holding AG
(or its ultimate holding company) shall continue to hold directly or indirectly
at least fifty one percent (51%) of the shares in the Project Company, and
the shareholders (or their ultimate holding companies or shareholders) of
the Project Company shall continue to hold directly or indirectly at least
fifty one percent (51%) at least in any company established as an Affiliate
or Subsidiary.

The Project Company covenants with the Government that the Project
Company will effect and maintain insurance in the manner specified in
Schedule 17.

Interest

Without prejudice to any other right or remedy of the Government, the
Project Company shall pay to the Government Interest at the rate of eight
percent (8%) above EURO LIBOR (three (3) months rate) on any Rent
which is not paid to the Government on the date it is due (whether
payment is formally demanded or not) and Interest on any other sum due
under the terms of this Lease and Development Agreement which is not
paid to the Government by the later of the date it is due and the date sixty
days after a demand for due payment is made.

Surrender

On the expiry of the Term, the Project Company shall if so reasonably
required surrender the Resort in the state and condition consistent with
due compliance by the Project Company with its covenants and
obligations under this Lease and Development Agreement.
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Approvals

The Government shall provide support to the Project Company in respect
of obtaining any and all licences, permits, approvals, authorisations,
consents and interactions with the Government, applications and other
similar matters required by Law for the construction, completion,
implementation and operation of the Project while the Project Company
shall use its Best Efforts to ensure that all applications and requests are
always accompanied by all necessary supporting documentation and duly
completed in all respects with the Law, as shall be required by the
Government.

All decisions of a land and building planning nature in respect of the
Project shall be governed by the Spatial Plan, the relevant Detailed
Urbanistic Plan and the Law and the Government shall issue in
accordance with the Law all related Approvals until completion of the
Minimum Build Obligations that have been applied for in accordance with
this Lease and Development Agreement and the Law.

The Parties agree to work together in good faith so as to establish
practices, procedures and systems, including a code of best practices for
timely Approvals, with reasonable periods designated for each type of
application, whereby the Parties’ activities pursuant to this Clause are
undertaken expeditiously and such that all Approvals until completion of
the Minimum Build Obligations are applied for and granted in accordance
with the Law.

For the sake of efficiency, coordination and coherence, the Government
shall, in consultation with the Project Company, establish a single point of
contact for all matters pertaining to the Project available to the Project
Company, its Affiliates and Subsidiaries, Third Party Developers, Third
Party Purchasers and Third Party Users.

The Government unconditionally and irrevocably agrees that it will not
claim for itself or its assets immunity which it might otherwise have as a
Government as a defence in any legal, arbitral or enforcement
proceedings arising out of this Lease and Development Agreement or
any other agreement entered into in connection herewith, except in
connection with enforcement proceedings which seek to execute
against non-commercial Government assets. Non-commercial assets
shall comprise only such assets which exclusively serve the exercise of
sovereign functions.
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Subleasing and other agreements

The Government acknowledges and accepts that the Project Company is
granted the unrestricted leasehold interest for the Site for the Term. The
Project Company shall have the right to subdivide any Plot subject to
Usage Rightin separate Plots.

The Project Company shall have the right to sublease or transfer its
Usage Rights to any Third Party Purchaser, Third Party User or other third
party, provided that the Project Company shall at all times retain at least
fifty percent (50%) of the total Site. The Project Company shall not grant to
any Person a Usage Right, lease, sublease (including any Long Term
Lease) of any Plot for a term which expires after the end of the Term.

Project Company Status

The Government acknowledges and accepts that Project Company shall
have the status of a Foreign Investor as granted by the Foreign
Investment Law (Official Gazette of the Republic of Montenegro No.
36/07) and shall enjoy all rights assigned to it by Schedule 6 of the Share
Purchase Agreement. The Government is under the obligation to uphold
this status for the term of the Agreement unless the shares of the Project
Company held by foreign Persons fall below twenty five percent (25%).

Lender Security Interests

It is acknowledged and accepted by the Government that third party
lenders to the Project Company may be granted, subject to the provisions
of this Lease and Development Agreement, security interests over certain
assets of the Project Company including under this Lease and
Development Agreement, other related agreements, and the Project
Assets which, inter alia, may entitle the third party lenders to assume
control of such assets, assume certain rights under those agreements
(including a step-in right under the Lease and Development Agreement
and/or appoint appropriate personnel, contractors or the Project Company
to assume, at all times subject to the relevant agreements, control of such
assets. The Govemment agrees that (where necessary and/or
appropriate) it will acknowledge the rights of the third party lenders in this
regard direct to such lenders as requested by the Project Company.
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Subject to the Government's written consent to the draft terms and ’

conditions thereof, the Government will permit such lenders to exercise
their rights under the agreements granting such security interest without
interference. Any assignment by the Project Company by way of security
as provided above shall not relieve or in any way discharge it from the
performance of its duties and obligations under this Lease and
Development Agreement.

At the request of the Project Company, the Government shall enter into
direct agreements with the third party lenders acknowledging their rights
by way of security over this Lease and Development Agreement and the
Project Company’s leasehold interest in this Lease and Development
Agreement. The Government shall also agree to such step-in rights as
lenders may reasonably require. For the avoidance of doubt, the
Government will not grant to lenders any security interest in the
Government's freehold interest in the Site or any part of it.

All reasonable costs, expenses or other expenditures  (including
reasonable attorneys’ fees) incurred by the Government in providing such
assistance and in reviewing and executing all necessary documents shall
be reimbursed to it in full by the Project Company without set-off or
deduction promptly upon receipt of the Government’s invoice, but in no
event later than thirty (30) days from such receipt, provided that the
Government has provided all reasonable assistance and required
documents to the reasonable satisfaction of the Project Company and the
third party. For the avoidance of doubt, in the event that the contemplated
transaction is not completed due to no fault of the Government then the
Government shall be entitled to recover all reasonable costs, expenses or
other expenditures (including reasonable attomeys’ fees) incurred by the
Government in providing such assistance and in reviewing and executing
documents.

This Lease and Development Agreement shall inure to the benefit of, and
be binding upon, the successors and permitted assignees and
Transferees of the Parties and those persons who validly adhered to the
Lease and Development Agreement by signing an accession agreement
in which the assignee and Transferee undertake to perform and be bound
by the obligations of the assignor or transferor Party.

Other Government’s Covenants

The Government agrees:




to cause the acquisition of the land of the Quarry within eighteen"(1'\8) 4,

months from the date hereof and to incorporate the land of the Quarry into
this Lease and Development Agreement so that the Quarry becomes part
of the land leased to the Project Company under the terms of this Lease
and Development Agreement and forms part of the Site;

that all necessary Approvals for the Project until completion of the
Minimum Build Obligations applied for in accordance with this Lease and
Development Agreement and the Law will be granted in accordance with
the Law;

subject to the terms of this Lease and Development Agreement that it will,
as from the Effective Date, permit the Project Company peaceably and
quietly to hold and enjoy the Resort without any interruption or disturbance
from or by the Government or any Person claiming under or in trust for the
Government or by any third party claiming a legal interest in any part of
the Resort;

subject to Clause 29.1.9, that the Resort is not subject to any other
agreements, charges or encumbrances that would adversely interfere with
the operation of the Resort in accordance with the Spatial Plan and the
Detailed Urbanistic Plan;

that it will procure, at its own expense, that all utility lines including but not
limited to electricity, water and sewer lines are brought to such Specified
Connection Points of the Site within twenty-four (24) months of the
Effective Date and as agreed between the Government and the Project
Company;

that it will not withdraw a Project Company Licence or Permit for the
Project other than (i) based on a material violation of the Licence or
Permit, or (i) based on unlawful acts or omissions of a third party
attributable to the Project Company according to the provisions of this
Lease and Development Agreement, or (iii) in accordance with the terms
upon which it was originally granted, or (iv) as a result of any material
violation of the Law by the Project Company;

that it will not fail to renew a Project Company Licence or Permit in
accordance with this Lease and Development Agreement and the Law;

that it will not assign or attempt to assign any part of this Lease and
Development Agreement and that it will not sell all parts of the Site and
continue to be obliged and liable under this Lease and Development
Agreement; and
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that the Government is not aware that there are currently any third party '

land claims other than in relation to the Disputed Land and that such
claims would be dealt with in the manner set out in Schedule 18.

Part Seven: Representations and Warranties

Representations and Warranties

The Project Company represents, warrants and covenants that:

it is an Montenegrin closed joint stock company, duly incorporated and
validly existing under the Law with all requisite corporate power and
authority to enter into, and carry on, the business and activities
contemplated in this Lease and Development Agreement;

upon the Effective Date, the execution and delivery of the Lease and
Development Agreement and the performance of the Project Company’s
obligations thereunder have been duly authorised and all necessary
actions to consummate the transactions and actions contemplated
thereunder have been taken or will be taken; and

together with its Affiliates, is fully qualified, experienced and has the
necessary office support, human resources and financial support to
perform all the responsibilities stated in the Lease and Development
Agreement.

The Govemment represents, warrants and covenants that:

it has all requisite power and authority to enter into this Lease and
Development Agreement, to carry out the obligations undertaken therein
and to comply with and perform the Agreement in accordance with its
terms;

it holds legal title to the Site save with regard to the Disputed Land and
with regard to the Municipality Parcels referred to in Recital A and is not
aware of any encumbrances (with the exception of mineral rights,
archaeological finds, of fishing rights, fishing grounds or areas, antiquities
and graveyards which are recognised as a matter of Law, custom or
practice), security interests, third party rights or alike, and that under the
Law it is in the position to dispose over the Site as envisaged in the Lease
and Development Agreement and that the Government shall transfer and
the Project Company its Subsidiaries and Third Party Developers may
acquire and hold Freehold title in relation to the Villas and the Apartments
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but not the land upon which the Apartment Building is located and good
Usage Right title the rest of the Site and that any third party claims in
respect hereto would be dealt with in the manner set out in Schedule 18;
and

upon Ratification, the delivery of this Lease and Development Agreement
and the performance of the Government's obligations thereunder have
been and will be duly authorised by the Government in accordance with
the Law.

Part Eight: Miscellaneous Provisions

Assignment and Transfer

This Lease and Development Agreement shall be binding upon and shall
inure to the benefit of the Parties hereto and their successors, transferees
and permitted assignees. Until Substantial Completion any assignment
requires the prior and explicit consent of the other Party and following
Substantial Completion no assignment shall be permitted for the
Government. Prior to Substantial Completion consent shall be promptly
given in the event the Project Company assigns any of the rights out of or
in connection with this Lease and Development Agreement (i) to one of its
Subsidiaries or (i) a financing bank in connection with financing of the
Project.

Notwithstanding the foregoing and save for the exercise of step in rights,
only the Project Company shall be entitled to exercise the Project
Company rights contained in this Lease and Development Agreement and
any assignee, transferee, Third Party Developer or Subsidiary shall only
be permitted to exercise such rights through the Project Company. For the
avoidance of doubt, there shall be a single contact point for the Project
Company and any assignee, transferee or Subsidiary shall be obliged to
transmit and receive all communications and notices through the Project
Company.

At the End of the Term, the Project Company shall procure that the whole
of the Site and the Buildings constructed thereon (being, for the purposes
of this clause, the total area of land included in the definition of “the Site”
under Clause 1.73 on the Signing Date, but excluding the Villas and the
Villa Plots and also the Apartment Buildings and the land upon which the
Apartment Buildings are located) is transferred to the Government or (at
the option of the Government) to its nominee and in this connection the
Project Company agrees to execute and shall procure that any Third Party
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Developer or Third Party Purchaser agrees to execute any document

reasonably requested by the Government to effect such transfer.

Change of Law

Pursuant to Article 27 of the Foreign Investment Law of the Official
Gazette of the Republic of Montenegro No. 36/06, the Government
agrees, that in case of future change of law on which basis a foreign
investment agreement is concluded, or a foreign investment decision is
made, the provisions of the agreement, decision and the law in effect on
the date of the respective agreement or decision, shall apply, if this is
more favourable for the investor.

The Government agrees that any future changes of Law which affect
foreign investors will not discriminate against the Project Company.

Notices

Any notice by one Party (the sender) to another (the recipient) must be in
writing.

A notice is duly served if given by any means from time to time authorised
by law including:

if delivered to the recipient by hand or by an internationally recognised and
reputable courier company;

if sent by first class registered or recorded delivery post addressed to the
recipient;

if sent by fax to the recipient in each case at an authorised address.

Any notice so served shall be deemed to have been received as follows:

if delivered by hand or by a courier company - on the day of delivery if
delivered at least two (2) hours pefore the close of business hours on a
Business Day and in any other case on the next Business Day;

if sent by national post (otherwise than at a time when the sender is or
ought reasonably to be aware of a disruption of the relevant postal
service) three Business Days after posting, exclusive of the day of posting;

W
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if sent by airmail or international post (otherwise at a time when the sender
is or ought reasonably to be aware of a disruption of the relevant postal
service) six Business Days after posting, exclusive of the day of posting,

if sent by fax (unless the sender knows or ought reasonably to know that
the transmission has failed or is incomplete) - at the time of transmission,
if received at least two (2) hours pefore the close of business hours on a
Business Day, and in any other case on the next Business Day and in
proving service it shall be sufficient to prove that such facsimile was duly
despatched to a current facsimile number of the recipient.

For the purposes of this clause:

an authorised address means any of the following:

in the case of a company its registered office;
in the case of an individual his address as stated in this deed or other
address last known to the sender; or

i to such other address as may be notified in writing by one Party to the
other at any time throughout the Term.

business hours means the hours of 9.30am to 5.30pmon a Business Day.

Force Majeure

If either Party’s failure to comply with or perform any covenant,
undertaking, stipulation or other obligation under this Lease and
Development Agreement is caused by an event of Force Majeure, such
failure shall not constitute, for the purposes of Clauses 36, 37 or 38, a
breach of covenant or stipulation under this Lease and Development
Agreement (unless this Lease and Development Agreement expressly
provides otherwise) and such failure shall be excused for as long as the
failure is caused by an event of Force Majeure, provided however an
event of Force Majeure shall not excuse failure to pay any of the Rent for
the unaffected parts of the Site or other payments due to the Government
for the unaffected parts of the Site in accordance with the terms of this
Lease and Development Agreement and an event of Force Majeure shall
entitle the Project Company to extend the dates upon which the Minimum
Build Obligations and the Minimum Investment Obligations must be
completed in accordance with Clause 16.4.
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General Provisions

No variation of this Lease and Development Agreement or any agreement
or document entered into pursuant to this Lease and Development
Agreement shall be valid unless it is in writing and signed and notarized by
or on behalf of each of the Parties.

No delay, indulgence or omission in exercising any right, power or remedy
provided by this Lease and Development Agreement or by law shall
operate to impair or be construed as a waiver of such right, power or
remedy or of any other right, power or remedy.

No single or partial exercise or non-exercise of any right, power or remedy
provided by this Lease and Development Agreement or by law shall
preclude any other or further exercise of such right, power or remedy or of
any other right, power or remedy.

If any provision of this Lease and Development Agreement is or becomes
illegal, invalid or unenforceable under any law of any jurisdiction, that shall
not affect or impair the legality, validity or enforceability in that jurisdiction
of any other provision of this Lease and Development Agreement.

This Lease and Development Agreement and the Schedules to it shall
constitute the entire agreement and understanding between the
Government and Project Company with respect to all matters which are
referred to and shall supersede any previous agreements between the
Government and Project Company in relation to the matters referred to in
this Lease and Development Agreement.

Part Ten: Rights of Termination

Government’s Right of Termination

The Government may terminate this Lease and Development Agreement
to take effect immediately upon notice in writing to the Project Company if:

the Rent remains unpaid for a period of ninety (90) days after service of a
notice in writing by the Govemment to the Project Company stating that a
required payment of Rent is overdue; or




37

the Project Company fails to effect the Public Share Sale (as defined in
the Share Purchase Agreement) in accordance with Clause 6.3 of the
Share Purchase Agreement for reasons falling within the scope of its
responsibility; or

the Project Company fails to submit within 18 months of the approval by
the Government of the Masterplan or the Effective Date, whichever is the
|ater, applications for the necessary Detailed Building Approvals for the
Initial Phase of Development; or

the Project Company becomes bankrupt or liquidated.

Project Company’s Right of Termination

The Project Company may terminate this Lease and Development
Agreement to take effect immediately upon notice in writing to the
Project Company in case of:

failure by the Government to provide the Project Company in accordance
with Clause 25 with any of the Approvals to be granted thereunder and
applied for in accordance with this Lease and Development Agreement,
which cannot be compensated by the payment of adequate damages;

any of the Approvals ceasing to remain in full force and effect (unless
revoked for cause) or if granted for a limited period, not being renewed
(unless not renewed for cause) upon application by the Project Company,
save where such reasons are due to unlawful conduct or
misrepresentation of the Project Company, which has a material adverse
effect on the Project and which cannot be compensated by the payment of

adequate damages,

the expropriation, compulsory acquisition or nationalisation by the
Government of (2) any part or whole of the shares of the Project
Company, or (b) any Project Company Assets, which fundamentally and
adversely affect the enjoyment by the Project Company of any of its
respective rights with respect to the Project Assets or any assets of a
Subsidiary, Affiliate, Third Party Developer, Third Party User, Third Party
Purchaser or other third party that are material for the successful
operation of the Project and which cannot be compensated by payment of
adequate damages.
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Material Breach

If either Party is in material breach of a material provision of this Lease
and Development Agreement (the “Defaulting Party”) which is to be
performed or observed by the Defaulting Party and the Defaulting Party
fails to remedy such breach within ninety (90) days of service in writing by
the other Party (‘Non-defaulting Party”) stating the nature of the breach
and requiring it to be remedied then the Non-defaulting Party may serve
notice on the Defaulting Party specifying the amount of Compensation the
Non-defaulting Party would accept from the Defaulting Party in lieu of
termination of this Lease and Development Agreement. 1, within fifteen
(15) Business Days of the date of the Non-defaulting Party’s notice:

the Defaulting Party pays to the Non-defaulting Party the amount of
Compensation specified in the Non-defaulting Party’s notice, the
Defaulting Party will be deemed to have remedied the relevant breach of a
provision of this Lease and Development Agreement and the Non-
defaulting Party will have no right of Termination in respect of such breach
provided that the Defaulting Party does not subsequently repeat such
breach; or

the Defaulting Party responds to the Non-defaulting Party’s notice to the
effect that it elects to agree to a termination of this Lease and
Development Agreement rather than pay the Compensation referred to in
the Non-defaulting Party’s notice or if the Defaulting Party does not
respond to the Non-defaulting Party’s notice, then the Non-defaulting
Party may terminate this Lease and Development Agreement; or

the Defaulting Party responds to the Non-defaulting Party’s notice to the
effect that the Defaulting Party does not agree to the amount of
Compensation referred to in the Non-defaulting Party’s notice and elects
to go to arbitration in accordance with Clause A4 to determine the amount
of Compensation to be payable by the Defaulting Party then the Non-
defaulting Party will have no right to terminate this Lease and
Development Agreement as a result of such breach of a provision of this
Lease and Development Agreement by the Defaulting Party (unless the
award of the Arbitrator determines that the Non-defaulting Party may
terminate this Lease and Development Agreement) provided that the
Defaulting Party refers the matter to arbitration within twenty (20) Business
Days of its response to the Non-defaulting Party.

Part Eleven: Bid Bond and Performance Bond
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Bid Bond

The bid bond for oné million Euros (€1,000,000) in favour of the
Government currently in force shall continue in effect until the Upfront
Payment is received by the Government in accordance with this
Agreement.

Performance Guarantee

The Parties agree that the Upfront Rent shall also serve as the
Performance Guarantee under this Lease and Development Agreement
and an amount of five million Euros (€5,000,000) of the Upfront Rent paid
by the Project Company shall guarantee that the performance of its
obligations with regard to the Minimum Build Obligations up to the end of
the Initial Phase of the Development

Until completion of the Third Phase of the Development, the Project
Company shall procure that the Govemment is granted as security for the
performance of the Minimum Build Obligations of the Project Company
under this Lease and Development Agreement of a lien or pledge over
certain ordinary shares of the Project Company (or, at the option of the
Government, over the ordinary shares of any member of the Consortium
or its Subsidiaries) (‘the Shares’). The value of the shares shall, at any
one time, correspond to a value of Euros five million (€5,000,000) minus
the Loan Amount (‘the Secured Amount’).

If the Project Company (or the relevant member of the Consortium or its
Subsidiaries issuing the Shares (‘the Relevant Consortium Member’)) is
a public listed company, the Shares shall be valued on the basis of the
average price of the ordinary shares of the Project Company or the
Relevant Consortium Member (as the case may be) for the period of sixty
(60) days before the date the Secured Amount becomes effective.
However, if the Project Company or the Relevant Consortium Member is
not a public listed company, then the value of the Shares will be
determined by an intemationally recognised firm of accountants agreed
between the Parties or if the Parties fail to agree upon the firm of
accountants within thirty (30) days of the date that the Secured Amount
becomes effective, the President for the time being of the International
Chamber of Commerce shall appoint a firm of accountants on the
application of either Party.

For the avoidance of doubt, the Guarantee referred to in this Clause 40
shall expire on completion of all the Minimum Build Obligations.

= - S
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Part Eleven: Arbitration and Jurisdiction R

Disputes

Any Dispute between any of the Parties arising out of or in connection with
this Lease and Development Agreement shall be resolved in accordance
with the terms of this Lease and Development Agreement.

Notice of Dispute

A dispute will be deemed fo have arisen upon service by one Party on the
other Party or Parties of a notice (a ‘Notice of Dispute’) stating that a
Dispute has arisen and giving a brief description and a summary of the
relief claimed.

Negotiations

The Parties must, in the first instance, attempt to resolve amicably by
agreement any Dispute within thirty (30) days of service of a Notice of
Dispute.

Arbitration

Any Dispute that has not been resolved by agreement within thirty (30)
days of service of a Notice of Dispute shall be resolved by arbitration in
accordance with the provisions set out below.

The Parties hereby consent to submit to the International Centre for
Settlement of Investment Disputes (hereinafter the ‘Centre’) any dispute
arising out of or relating to this Lease and Development Agreement for
settlement by arbitration pursuant to:

the Convention on the Settiement of investment Disputes between States
and Nationals of Other States (hereinafter the ‘Convention’) if the Republic
of Montenegro becomes a party to the Convention at the time when any
proceeding hereunder is instituted; or
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the Arbitration (Additional Facility) Rules of the Centre (the ‘Additiohal ‘

Facility Rules’) if the jurisdictional requirements ratione personae of Article
25 of the Convention remain unfulfilled at the time specified in (a) above.

For arbitration under the Additional Facility Rules, the place of arbitration
shall be determined by the Arbitral Tribunal after consultation with the
Parties and the Secretariat in accordance with Article 20 of those Rules.
The Parties recommend that the place of arbitration be Paris, France.

The Arbitration Tribunal will consist of three arbitrators. The language of
the arbitration will be English. Any Party that serves a document in @
language other than English, on which it wishes to rely, must also serve
with that document an English transiation of the material parts.

Any award shall be binding, final and enforceable before a tribunal
possessing jurisdiction.

For the purposes of arbitration under this Clause 44, the Parties agree that
Lustica Development AD Podgorica, because of foreign control, is to be
treated as a national of another State.

Until the approval of the ICSID Arbitration Clause set out in Clause 44.1 to
446 by the Secretary General of the ICSID, the following dispute
resolution mechanism shall apply to any Dispute and this Clause 44.7
shall upon approval of Clauses 44.1 to 44.6 by the Secretary General of
the ICSID be replaced by the dispute resolution provisions set out in
Clause 44.1 to 44.6 of this Lease and Development Agreement (also with
regard to disputes that have arisen prior to aforementioned approval).
Until such approval any Dispute that has not been resolved pursuant to
Clause 43 within thirty (30) days of service of a Notice of Dispute shall be
resolved by arbitration in accordance with the Rules of Arbitration of the
International Chamber of Commerce (the ‘Rules’) as amended by this
clause. The ‘Arbitration Tribunal’ will consist of three arbitrators to be
appointed in accordance with the Rules as amended by this clause. The
seat of arbitration will be Paris, France. The language of the arbitration will
be English. Any Party that serves a document in a language other than
English, on which it wishes to rely, must also serve with that document an
English translation of the material parts.

Appointment of the Arbitration Tribunal

The Parties agree that if a Dispute arises after an Arbitration Tribunal has
been appointed pursuant to this clause (‘a Subsequent Dispute’) then,

=
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subject to the agreement of the Arbitration Tribunal, the same Arbitration 7"

Tribunal will be appointed in respect of the Subsequent Dispute or
Disputes. If the Arbitration Tribunal does not agree to be appointed in
respect of a subsequent Dispute, new arbitrators will be appointed in
respect of the subsequent Dispute in the manner set out in the Rules.

The Award

Each Party agrees to be bound by all and any awards or decisions of any
Arbitration Tribunal appointed pursuant to this clause whether or not it
took part in the arbitral proceedings provided that it was given notice of
such proceedings in accordance with the provisions of this clause. This
shall also apply to any decisions relating to procedural matters.

The Parties waive any rights of application or appeal to any court or
tribunal of competent jurisdiction to the fullest extent permitted by law in
connection with any question of law arising in the course of an arbitration
or with respect to any award rendered in accordance with this clause
except for actions relating to enforcement of the provisions of this clause
or an arbitral award made by any Arbitration Tribunal and except for any
action seeking interim or other provisional relief in aid of arbitration
proceedings in any court of competent jurisdiction.

Jurisdiction

This Lease and Development Agreement is governed by and construed in
accordance with the laws of the Republic of Montenegro.

Number of Copies and Language

This Lease and Development Agreement will be executed in three (3)
original copies in the English language. The Government, the Municipality
and the Project Company shall each receive one original copy.

SIGNATURES ON NEXT PAGE
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IN WITNESS WHEREOF, the Parties have entered into this

Agreement on the date first above written.

SIGNED for and on behalf of the Government of Montenegro:

Mr. Milo Pukanovi¢
Prime Minister

M. )

SIGNED for and on behalf of the Municipality of Tivat:

Mr. Miodrag Kankaras,
Mayor of Tivat

z

SIGNED for and on beha

If of Lustica Development AD Podgorica:

Mr. Samih Sawiris
Authorized repres

entative
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Schedule 1

Green Zone, Blue Zone, Red Zone and Yellow Zone
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Schedule 2 W
Civil Defence Facilities

The following shall constitute the Civil Defence Facilities:

One (1) police building with approximately two hundred (200) sqm in size and
with sufficient parking areas for vehicles.

One (1) fire station with a space of approximately four hundred (400) sqm and
with sufficient space for one (1) fire vehicle and parking areas for staff vehicles.

One (1) ambulance building/first aid clinic of approximately two hundred (200)
sgm of premises with sufficient space for two (2) ambulance vehicles and
parking areas for staff vehicles.

One (1) immigration control and customs premises of approximately sixty (60)
sgm office at the Moorin_g Area or adjacent to the police building and with parking
areas for staff vehicles. |

The above mentioned buildings will delivered as structurally sound but the
government undertakes to provide the fixtures, fittings and furniture therefor.

The Project Company shall coordinate with the organizations providing the Civil
Defence Services to prepare the plans and specifications of the Civil Defence
Facilities provide the Civil Defence Facilities to a reasonable level of detail
showing the sizes, location and finishes of the buildings so specified in this
Schedule and their location on the Master Plan (‘Civil Defence Facility Plans’) or
in the nearby town of RADOVICI and shall submit the same to the Government
for approval (such approval not to be unreasonably withheld or delayed or to be
rejected for an unreasonable cause or basis). The Government shall do all such
things as is necessary to ensure that all Approvals are given within the time
frame required, including but not limited to the required building permits for the
Civil Defence Facilities. Upon approval of the Civil Defence Facility Plans the
same shall become enforceable as between the Parties.

The Government and its representatives shall have the right at reasonable times
to inspect the construction work of the Civil Defence Facilities. The Project
Company shall provide, or cause to be provided, access and sufficient, safe and
proper arrangements for such inspections.

In the event that there is a disagreement as to what is necessary or appropriate
for the purposes of this Schedule, such matter shall be a Dispute which shall be
resolved in accordance with Clause 41.
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Municipal Chargeé
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("sl. list RC 3 - opstinski propisi*, br. 40/04 i 26/06), predsjednik Opétine Tivat 05.02.2008. godine donio je 2 Tivat

FROM :oPSTIMNA TIVAT

. wespa computers doc

ODLUKA
o izmjeni i dopuni Odluke o naknadi za uredivanje gradevinskog zeml]léta
{"S\. list Crne Gore - opstinski propisi”, br. 04/08 od 22.02.2008)

Clan 1

U Odluci » naknadi za uredivanje gradevinsko zemljista ("Sl. list RCG - inski i .
o 8o 1. 2 rlenjeinee e Is} j ( op&tinski propisi®, br. 23/03, 15/05 | 24/07)
Naknads 30 1 m2 neto povrsine objekta iznosi €

Zou stamboni poslavai
i 1as 154
Iv ;58 122
I3¥ 49 104

Kad izgra nje cbjekata gija povrsina pretazi 300 m2, za povrsinu preko 300m2 naknada za ured i i
zemljista uve ava se 50%. B
Uvetanje : prethodnog stava nece se primjenjivati na hateiske komplekse i privredne objekte.

Ctan 2

Udlanu 7 tav 2_mijenja se na nacin da se cjelokupni prostor u KO Purasevici, KO Bogigici i| KQ Mitovidi a koji je
obuhvacen u: /ojenim DUP-8 Puradeviti prelazi u ZONU I, kao i prostor KO Lepetane koji je obuhvaéen DUP-om

Lepetani.

Clan 3

Glan 14 m 3nja se i glasi:
"Ngknada tvrdena ovom odlukom se umanjuje 50% ukaliko se izgradnjom objekta riesava stambeno pitanje.
Pod rjesav njem stambenog pitanja smatra se izgradnja stambenog prostora do 200 m2.
Za stambe | prostor preko 200 m2 naknada se ne umanjuje.
Da bi inver itor ostvario poviasticu iz ovog ¢ana duzan je pritoziti:

- doka: da ima prebivaliste na teritariji Opstine Tivat najmanje 5 godina;

. dokaz 1a investitor | njegov braéni drug ne posjeduju kucu ili stan na teritoriji Opstine Tivat;

- dokaz ia investitor ili niegov braéni drug nisu poreski obveznici po 0SNOVU poreza na nepokretnost na abjekte,

izdat | § Sekretarijata za finansiie | budzet”.

Cian 4.

Na zahtjew. za izgradnju {li rekonstrukciju podnijete do dana stupanja na snagu ove odluke, naknada ce se
obratunavati r rnatin i u iznosu koji je bio na snazi u vrileme podnogenja zahtjeva za izdavanje gradevinske dozvole.

Clan 5.
Ova Odluk: stupa na snagu osmog dana od dana objavljivanja u *Sluzbenom listu CG - opstinski propisi* a bice
data na potvrd Skupétini na prvoj narednoj sjednicl.

Broj: 0101~ 27 B
Tivat, 05.02 2008. godine

Opstina Tivi -
Predsjednik pstine,
Miodrag Kai aras, S.I-

bl
VANSS
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L gesTINA TIVAT
do:
 nespa computers €0
Katalot ogiﬂ_'lﬁ‘ﬂh-p!?-ﬂ‘-sﬁl"g—’“ i e ST 45, statuta Opstne
~ar i s ik I - i 2000) i ¢lana 59 S it
424, ' st ('S list RCG”, Dr) 55/2000) o anici odr2anoj 4. jut
radevinskom zemij : ; a sjednicl anoj 4. |
e ?ch‘:‘xfklz (?m?a%% > opStinski propist’, bro} 51a7), Skupstina opstine Lt

2003. got 18, donijela je
ODLUKA

o naknadi za uredivanje gradevinskogd zemijlsta

br. 23/03 od 22.07.2003, 15105 od 298.04.2005, 24/07 od 20.07.2007, 04/08 ot

wal 1 G - opitinski pro ist”,
(S list CG - opétinski Prop 22.02.2008, 02109 od 19.01.2009)

Clan 1

j i ivanj i ji réuju mjerila za
m e« fukom utvrduje s€ obaveza placanja naknade za“uredwanje gr“qdeVIn?Kog ‘zemuzéta te utvrauju

ugc?::?an;ﬁ visine naknacge za uredivanje gradevinskog zamijidta na teritor! Opétine Tivat (u daliem tekstu: raknada)

Glan 2

stitor koji izvodi radove za koje je po Zakonu O izgradnji objekata potrebno odobrenje.

Nakna¢ 1 placa inve

Clan 3

Naknac 1se placa po m?2 neto povrsine objekta koji se gradi, rekonstruise i prenamjenjuje.

Prifikon obratuna naknade vrsi se ymanjenje za.
. lo¢ ¢+ suterene, i potkrovija s@ nadzitkom od 1,2 M,
_ba one, podrume i garaze U visini 50% povrsing,
-ter se, vanpjska stepeniéta, parkinge, otvorena igra

mu a, | sliéni objekti u visini 76% povrsine.
Za objel e, 0dnosna prostore koji nijesu obuhvaceni ni u jednoj od navedenih kategorija, obratun naknadse ¢e se

yréiti gnalo: jom s& jednom od navedenih grupacija.
“S|. st RCG QP br. 1572006

u visini 25% povréine

ista, rezervoari, trafo stanice, antenski stubovi, gatovi,

élan 4
O_b_raéu_i visine naknade vrsi nadiezni organ lokalne uprave, a ista se plaéa u vrijeme i po cijeni koja vazi na dan
potpisivanj: ugovora.

Sredstv: ostvare lat povich
% na naplatom naknade za uredenje gradevinskog zemiljist isti
. . 3 a :
- ure uvafue. gradevingkog zemljista za izgradnju, ; i
- izg! dnju i odr¥avanje objekata komunalne infrastrukture, f 2a
_izra u prostorno planske dokumentacije.

Glan 6

Vrsta, of 1 i troskovi komunalnog uredenja i i
3, ok \ . nja i opremanja radevin ji i i&niim i
viZegodisnji 1 programima uredenja gradevinskog zemljiéta% skladusskao ?Jéirr?ilgfi'dt:?(it:nwggég\/siﬁngd'gnj‘mI

Godisriji i ; >
i&nji  rogram uredenja gradevinskog zemljista se donosi do kraja teku¢e godine za naradn d
u godinu.

Visegodi 1ji program uredenja gradevin ji
segod ! skog zemijis i
urbanistickit planova opétine i donosi se na pg?iod odJ '5%:;?12”3 i e e L

NAPOMENA IZDAVACA:

Clan 7 ni : preciséen
N7 i preciscen na osnovy odre T
gradevinsko zemljista ("SI, list RCG - oggﬁmsgnpamngg'u‘(e 0 izmjent | dopuni Odluke o n

"U glan e : )
u stav 2 mijenja se na nadin da se br. 04/08 od 22.02.2008), koja gt:';?ad' 2a uredivanje

obuhvaé peiET i :
Lepstari— jenim DUP-a Buradevic prefaz(izjfx ggﬁ’ﬂ'f."ﬁ“‘” u KO Burasevisi, KO Bogigiéi
. Kao | prostor KO Lg . i8i&i | KO Miloviei
petane koji je obuh vici & koji je
vacen DUP-om

e

Visina na 1ade : Cla

emljista. odredena je po zonama, u zavisnosti od ;l;niran ' e

Teritorija ipstine Ti G 0g | ostvarenog stepen

ZONA 1 pstine Tivat dijeli se na pet zona, j 1o pena komunaine opremijenosti
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Z"g;:’:i opstinskih propisa 1.0 e __MNespa compuiters do :
KO Donje .astva: - podruéje ispod magistrale;
KO Tivat: podrutie ispod magistrale od potoka Seljanove (Ponta Seljanova) i na drugom kraju
Zupa i Bo i¢i;
Burad vidi; - podrugje
Gototrs 500l T Radons (o org o T PLe 52 Sl obvage et
KO Bogi#! i: - podrutje ispod puta Tivat-Radovidi i ostrvo Sveti Marko (zona morskog dobra);
KO Miovi : - pedrucje ispod puta Tivat-Radoviti (zona morskog dobra} i kompieks Plavi Horizonti;

KO Radov 31, KO Gosici i KO Krasidi : - naseljeni | nenaseljeni dio ispod puta Tivat-Krasiéi (zona morskog dobra):
ZONA Il

KO Lepet: 1e: - podrutje uskog naseljanog dijela uz magistraiu;

KO Donja astva: - uski naseljeni dio uz magistralu do Cacova, a onda se pojas izhad maai i
e . il amead POy agistrale 3iri do cca 300 m ot

KO Tivat: - 2znad magistrale ad potoka Seljanovo sve do Dumidrana:

KO Mreev: »: - podrudje ispod magistrale (Kukuliina, aerodrom), a iznad ma
za Gradio? iicu;

KO Burase "i¢i: - podrutje od prvih kuca iznad puta Tivat - Radovi¢i, do granice sa zonom V.,

KO Bogisic -~ podrucje iznad puta Tivat - Radovici, do granice sa zonom V;

KO Milovié -podrucie sa lijeve strane puta Tivat - Radoviéi (naseljeni dio);

KO Nikovit - dio Novog nasslja zavrino sa kampom Oliva:

KO Radovi i - od puta Tivat - Kra$iéi do zadnjih kuéa u Novom naselju;

KO Krasi¢i - cijelo naselje Krasi¢i iznad puta, do granice sa zonom V,

ZONA IV

KO Donja | 1stva: - od Cacova do potoka Seljanovo;

KO Tivat: - d potoka Seljanovo do Dumidrana (manje naseljeno podrudje) sve do granice sa zorom V;
KO Mréeva : - dio Dumidrana, dio Vrijesa | Gradiosnica sve do granice sa zonom V;

_KO-GoSte;  svi objekti | prostor iznad puta Tivat - Krasic¢i do granice sa zonom V,

ZONA

KO Lepetar 3 - od mora preko Vjeceg brda do granice sa KO Kotor, KO Gornja Lastva i KO Dorija Lastva;
KO Gornjz astva: - cijela KO Gornja Lastva;

KO Tivat: - odrutje Struge do granice sa KO G.Lastva Bogdasic¢i i Mréevac;

KO Mréeva: - uglavnom nenaseljeni dio Mréevca, do granice sa KO Tivat | KO Bogdasiéi;

KO Bogdas . - cijela KO Bogdasici;

KO Burader 4i: - Od granice sa KO Mréevac (aerodromska pista, Solila, Toplié i sve do Gornjih Buragevida;
KO Boglélcl - sve od posljednjib kuéa iznad puta Tivat - Radovi¢i, stari Bogisi¢i do granice sa KO Kotor;
KO MllOVlCI od puta Tivat-Radovi¢i do izlaska na otvoreno more i granice sa KO Kotor;

KO Nikoviti - stari Nikovi¢i i sve ostale neizgradene parcele do izlaska na otvoreno more:;

KO Radovi¢ - od Novog naselja dao izfaska na ctvoreno more;

KO GoSiéi- - xd granice zone IV preko Gornjih Godida do granice sa KO Radoviéi | Herceg Novi;

KO Krasi¢i: Od granice zone lil preko Gornjih Krasi¢a, nenaseljeni dio sve do KO Herceg Novi.

Granice: na odredene su i grafi¢kim prilogom koji je sastavni dio ove odluke.

3l ligt RCG - )P, br. 15/2006
"8, figt RGG - 1P, br, 04/2008

gistrale dio Dumidrana i dio Vrijesa do pui:

Clan 8
Naknada 0 1 m2 neto povrsine objekta iznosi €:
Zon slambeni poslovni
I 105 166
IT g€l a2
= 10a

IeY 69 -
TV 17 il .

od izgra je objekata &ija povréina prelazi 300 m2 za povrsinu preko 300m2 naknada za uredenje gradevi nskog
mijista uve ava se 50%.

Uvedanje pretﬁB_&F_o‘g stava nece se primjenjivati na hotelske kompiekss i priviedne objekte.
Za objekt koji su ve¢ izgradeni ili je zapoteta izgradnja bez prethodnoe pribavijenog odobrenfa za gradenje, zbog
devasiaciie p Jstora, naknada za uredenje gradevinskog zemljita uvecava se za 30%. ]

DT}\N :
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[} Bio

> O n gy

FROM :OPSTINA TIVAT FAX NO. :+382 82 671387 17 Sep. 2009 18P R4

—— e

s L

Katalog opstinsklh propisa 1.0 B ) Nespa computers do :
Nakna a za devastirani prostor nece se napladivati ukoiiko je odstupan dobre ——=r0

10 % pov iine objekta. ? ie odstupanje od odobrene projektne dokumentacije « «

“gi JigtRC -OP", br 152008

"8I list RC - OP", br. 24/2007

“S1 it RC - OP", by, 04/2008

Clan 9

Za pre amjene pomoc¢nih i stambenih prostora u stambeni ifi postovni
kot se pre amjenjuje. P poslovni prostor plada se razllka naknade za prosto

Clan 10

Nakna 3 za stambene i poslovne objekte, u sludaju kad investitor rusi postojedi | gradi Gl

: b i gl nov 5 :

ga raz:u()u povréini objekta koji se gradi i objekta koji se rusi (za koji je izmirena nak%ada iti i;d(;t:-faeg?;hzsir::-fg ol
ozvola). >

fnvestit ri koji vrSe rekonstrukciju evojih objekata u postojecim gabaritima, a Koja zahtij i i

_ ojin obje ' ijeva kvalitetn
!tomunalne opremanje, obavezni su da izmire dio naknade koji odgovara poveéanju potrojsme kon:‘t‘e;ajcr)‘gmgaéqe
infrastrukt “e nastale navedenom rekonstrukcijom u vigini od 20 % od vrijednosti naknads za konkretnu zomni.

U siuge 4 rekonstrukeije u postojedim gabaritima koja ne uti¢e na povedanje komunaine je, i i

v T lJe ¢ trosnje, tipa promjene
krovne kol strukcije, kao i intervencija na konstruktivhom sistemu u smisiu ojaéanja, pri i iieni
raspored i iprema objekta, naknada se ne placa. M R e

Konsta icija 0 kakvoj se vrsti rekonstrukcije radi mora biti sadrzana u urbanisti¢ko tehnitkim usiovi
projektu o erenom od strane nadleznog organa za urbanizam”. im usiovima { glavnom

»sI. list RCE QP br. 15/2005

Slan 14

Za obje te koji se grade ili rekonstruidu, a od opiteg su interesa za opStinu naknada ¢e se regulisati posebnim
ugovorom, ) &emu €8 u svakom Konkretnom sluéaju odlugivati izvrdni organ opstine.

Clan 12

lznos i 1 3&in pladanja naknade se utvrduje posebnim ugoveram sacinjenim izmedu investitora [ nadleZneg organa
iokaine up! ve. <

Naknad se utvrduje i placda u hovEanom iznosu.

lzuzetnc investitor moze izvréiti komunalno opremanje i uredivanje gradevinskog zemljidta, u skiadu sa Programor -
uredenja i| anskim dokumentom, pod usiovern:

- da )Jirekcija za investicije odobri predmetno opremanije i uredivanje;

-da e opremanje i uredivanje izvréi na osnovu revidovanog Glavnog projekta, uradenog u skladu sa
url inisticko-tehnickim uslovima i Zakonom;

-da e opremanie i uredivanje cdnosi na izgradnju uredaja i objekata komunalne infrastrukture, do prikljucka n
urt nisticku parcelu investitora;

-da )irekcija za investiciie odobyi cijene t da saglasnost na predratun predmetnih radova.

Meduso ni odnosi Opstine i investitora, u smislu prethodnog stava ovog Clana, ureduju se ugoveron.
sl Ust RCG  OP™ 003

Ctan 13

Placanje naknade se mo2e vrsiti jednokratno ii u vise rata.

Jednokr tno placanje podrazun_’nijeva placanje cjelokupncg iznosa prilikom potpisivanja ugovara, a prije izdiavanja
gradevinsk: dozvole, pri ¢emu se iznos naknade umanjuje za 5%.

Pladanj¢ naknade u vide rata moze se vriti samo za objekte vets od 50 m2 na slededi nadin:
| rata 50% « 1 ugovorenog iznosa prilikom zaklju¢enja ugovora.
il rata 25% d ugovoreneg iznosa u roku od tri mjeseca do zakljuCenja ugovora i
Il rata 25% 1d ugovorenag iznosa najkasnije $est mejseci od zakijuenja ugovora.

Radi obe ‘bjedenja platanja naknade svi investitori su duzni da dostave:
6 pravu viasnistva na upisanoj nepokretnosti &ija je procijenjena vrifednost u momentu ugovaranja za
vi§a od ukupno ugovorenog iznosa; i

- ugr; or o fiducijarnom prenosu prava svajine na objektu koji se gradi odnosno katastarskoj parceli na kojoj se

g L

Ukoliko i vestitor ne dostavi dokaze iz stava 4. ovog Glana gradevinska dozvola izdace se nakon isplate
¢jelokupnog iznosa naknade.

-

Clan 13a
lzuzetno xd nadina i uslova placanja naknade predvidenog &lanom 13, za investitore Cija ukupna obaveza placanja

Do

" “Strana 2
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naknade relazi iznos od 200.000,00 €, 0dioZend placania s Tmass Tan
potpisival a ugovora placa 40 % od ukupne o
kamatom oju abratunavaju posiovne banke

: " . 82 pripadajudom
vl g na orocene depozite preko godinu dana. Zatezna kamata 82 gbradyna
Uslué u iz stava 1 ovog &iana investitor je d iti ; : . )
et t se s Odluke.og 1O J& duzan dostaviti dokaze kao sredstva obezbjedenja pladanja, predvide,

"8i_list RC( - OP“_ br. 02/2009

Cian 14
Nakngc t utvrdena ovom odlukom se umanjuje 50% ukoliko se izgradnjom objekta rjegava sta
Pod rje. avanjem stambenog pitanja smatra se izgradnja stambenog prostora do 200 m2.

Za stan eni prostor preko 200 m2 naknada se ne umanjuje.
Dabiin astitor ostvario poviasticu iz ovog Clana duzan je priloziti:
-do 3z da ima prebivalidte na teritoriji Opstine Tivat najmanje 5 godina;

- dol az da investitor i njegov bra&ni drug ne posjeduju kudu ili stan na teritoriji Opsting Tivat:
- dol 3z da investitor ili njegov bragni drug nisu poreski obveznici pa osnovu orez :
izd | od Sekretarijata za finansije | budzet. d F T
“SL Jist RCG DP™, br. 15/200
Sl list RCG 2P~ br, 04/2008

mbeno pitanje.

chjekts

Clan 15
tatl_.ls;kkladiv. 1Je naknade vrsi se u skladu sa kratanjem cijena na malo, prama podacima nadleznog organa zz poslove
statistike,

Clan 16

u podnijete do dana stupanja na Snagu ove odluke, naknada ée se

na sna;i u vrijerne podnosenja zahtieva pod usiovom da se postupzk uplate
U od mjesec dana od dana stupanja na snagu ove odluke.

Na zahtje e za izgradnju ili rekonstrukcij
obratunavat na nadin i u iznosu koji je bio
naknade i iz¢ ivanja odobrenja zavrsi u rok

Clan 17
Nadzor n: 1 sprovodenjem odredaba ove odiuke vrai organ lokalne uprave nadiezan za poslove gradevinarstva i
firansija.

TSI st RCG - 2" br. 24/2007

Ctan 18
Stupanjen na snagu ove odluke prestaje da vazi Odluka o naknadi za uredenje gradevinskog zemijista ("S1, fist
RCG - opétin: i propisi”, br. 6/97 i 1/99).
Cian 19

Ova odiuk: stupa na snagu osmog dana od dana abjavijivanja u "Siuzbenom listu RCG - opstinski propis).”

Broj. 0109- 83
Tivat, 4.julc 2003. godine

Skupstine « 18tine Tivat
Predsfednil Opstine
Zoran Radc 4¢, s. r.

wRRALR IR RATEANNNAS

NAPOMENA IZDAVACA:
U pretiscen kst odluke-nijesu usle odredbe Elanova 4 i 5§ Qdluke o izmjeni | dopuni Odiuke o naknadi za

uredivanje grac vinskog zemljista ("St. list RCG - opstinski propisi", br. br. 04/08 od 22.02.2008), koje glase:
“Clan

ahtjeve 'a izgradnju ili rekonstrukciju podnijete do dana stupanja na snagu ove odluke, naknada ¢e se
bratungavati ni nadin [ u iznosu koji je bio na snazi u vrijerne podnogenja zahtjeva za izdavanje gradevinske dozvole

Ctan 5. —=

Ova Odluka twpa na snagu osmog dana od dana objavijivanja u "Siuzbenom listu CG - opstinski propisi" a bice
data na potvrdy Skup$tini na prvoj narednoj sjednici."

D e




FROM :OPSTINA

Kataiag

Broj. C
Tivat, 1
Opétin
Predsj
Miodra

U pregi
uredivanje
"Clan 3
Na zaht
obradunav
saglasnost
Clan 4
Ova odh

Broj: 03t
Tivat, 25
Skupéfin
Predsjec
Mato Ma

U predisc
uredivanje g
"Clan 6
Na zahtje
obraCunavati
Clan7

Danom st
6/97, 26/97 i

Clan 8
Qva odluk

Broj: 0304
Tivet, 18. 4
Skupstina
Predsjedni
Mato Maro

19:8%

PE

t —_—

TIVAT FAX NO. :+382 82 671387 17 _S‘ep._gﬁ_ﬁi?

« O

opstinskth propisa 1.0

01-127

5.02.2008. godine

Tivat

inik Opstine, '
Kankaras, s.r.

ARREA YRR SARRR TN NRE

NAPOMENA IZDAVACA:

“en tekst adluke nijesu udle odredbe ¢ianova 3 i 4 Odluke o izmjeni | dopuni Odiuke on i
Iradevinskog zemljista ("SL. list RCG - opétinski propisi®, br. br. 24/07 od 20.07.2007), k;;gngatg,s:?

ive za izgradnju ili rekonstrukeiju podnijete do dana stupanja na snagu ove odiuke, nakn
. . . . . . 2 . ¥ ada ce e
i na nagin i u iznosu koji je bio na snazi u wrijeme podnosenja zahtjeva za izdavanje urbanisticke?‘

(a stupa na snagu esmog dana od dana objavljivanja u "Stuzbenom listu RCG opstinski propisi"."

1140

¥6.2007. godine
Opstine Tivat
ik Skupstine,
Wi¢, 8.7,

KAXRWARRTAWRA N TR b

NAPOMENA IZDAVACA:

n tekst odiuke nijesu usle odredbe Elanova 6, 7 i 8 Odluke o izmjeni i dopuni Odiuke o naknadi za
idevinskog zemljidta ("Sl. list RCG - opstinski propisi®, br. 15/05 od 29.04.2005), koje glase:

e za izgradnju ili rekonstrukeiju podnijete do dana stupanja na snagu ove odluke, naknada ce se
1a natin i u iznosu koji je bio na snazi u vrijeme podnosenja zahtjeva za izdavanje gradevinske dozvole.

panja ga snagu ove odluke prestaje da vazi Odiuka ¢ naknadi za devastirani prostor ("Sl. list RCG", br.
2/2000).

stupa na snagu osmog dana od dana objavijivanja u "Sluzbenom listu RCG - opétinski propisi".”
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Schedule 5
Development Standards

1. Architecture

All of the project will be developed by leading architects ensuring a level of quality not
commonly found in the area. The Orascom Development Holding AG group has a
long track record of working with architects that are leading such as, for example,
Michael Graves (USA), Jean-Michel Gathy (Malaysia), Wassim Ben Mahmoud
(Tunisia), Adel Mokhtar (Egypt), Rami Dahan (Egypt), Christian Hauvette, Pierre
Diener (France), (France), Didier Lefort (France), HGA (USA); SB Architects (USA)
and EDSA in Florida; EDAW from San Francisco. The same quality of architects will
also develop the real estate elements guaranteeing the same quality.

Using world class architects enables the project to be focused on the upscale and
have a consistent quality surrounding the bay. Furthermore, using many architects is
a guarantee that the project will not have a uniform style “architectural signature” thus
ensuring that the project looks different by creating many ambiances and different
styles that blend in the environment and make the project look like a genuine “town”.

2, Development

The development of the project will be that of an upscale resort as understood in the
real estate development industry having the development, construction, operating,
service and maintenance standards at least equal to those of other similar facilities
which may at any time be managed by the Orascom Development Holding AG group
such as the El Gouna resort, Red Sea, Egypt.
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Schedule 6
Disputed Land
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LUSTICA Dvt

List of parcels \ - f A
V3b — September 09 " g :

[ Parcels in the plan | InGut List
_Number of parcel y

| size of pe

KO Radovici
KO Nikovici
KO Nikovici

415 of the global parcel) __
6.560.881|m*

i
|
T
1
T
{

X = I 1
TOTAL MUNICIPALITY PARCEL 325.906 m* 325.906|m* | 26.504

TOTAL LUSTICA PARCEL 6.923.260 m‘l TOTAL  6.886.787 m*
In the plan In Gvt. List
Difference: 364734 W
TOTAL MOSKO DOBRC  268.666 m* ; J
FTAL DISPUTED LAND  26.504 m* l In Lustica Parcels %

Ratio: 4%

- No detected problem
Dispmde\d
B Ambigu



[ state Land
B Municipality
@ Disputed Land
B Quarry

............... Mosko Dobro

G

coastal parcel

(663>

coastal parcel

LUSTICA / TRASTE BAY
TIVAT - MONTENEGRO

LUSTICA PROJECT - Land

parcels status

Septombor 2008 - v2
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Schedule 7

Infrastructure and Utilities

The services, supply and associated infrastructure of utilities, shall mean the following
requirements to be provided to the Specified Connection Points:

g " Electricity

. Power line of 30 MW for phase one and an additional 10 MW for phase 2.

2- Water

e The water line should be able to supply a daily volume of 6000m3 per
day.

3. Road Network

o The project company will finance, build and maintain the roads within the
site boundaries as is customarily done in Montenegro.
. The government will ensure that the main access road to the site is

developed and extended to meet the car traffic needs.

4. Internet Network
o Broad band internet access at maximum speed available in Montenegro
for 5000 users.
5. Telephone/Telefax Lines
o Sufficient and state of the art telephone and telefax lines for 5000 users.
° Sufficient infrastructure and network for the use of mobile telephones

across the whole Site.
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Schedule 8

The Development
The Development with its current draft master plan is tentatively planned as:
8 hotels (comprising 3,330 keys)

2 1,250 residential units including villas or apartments including certain real estate
units specifically reserved for local residents only

3 Eighteen hole golf course

4 Thalasso Centre and conference centre

5 1 main Mooring Area, 1 Pier and 1 Jetty

6 A town centre including shops, restaurants and bars

7 Certain Municipal Facilities including schools, post office, police station, coast

guard station
8 A private clinic

9 Casino

D -
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Schedule 9

Investment Programme
1. INVESTMENT PROGRAMME

PHASING

The “Lustica Project” will be phased over time but an initial critical mass is needed
from the start. The initial phase will include, main marina, 18 hole golf course, 5
hotels (1,310 rooms + 700 serviced real estate units) and of course the down town
and infrastructure including the tourism school, the clinic, the restaurants, shops.

INVESTMENT PROGRAMME

The anticipated overall investment in the Lustica Project and in Montenegro over the
entire duration of the project is estimated to € 1.1 billion. The investment is divided

between hotels and infrastructure, including the town and real estate.

Investment First 5 Years Following Years Total
Hotels 189 million 140 million 329 million

Down Town 189 million 0 million 189 Million

Real Estate 376 million 251 million 627 Million
Total 754 million 391 million 1145 million

Close to 65% of the investment is scheduled to be made in the first 5 years provided

the real estate sales are successful as expected.

HOTEL PROGRAMME
Stars Hotel Serviced Real Total Capacity
Rooms Estate
Luxury Hotel | 6 stars 60 50" 110
Sea Hotel H1 | 5 stars 300 150 450
Golf Hotel H2 | 5 stars 300 150 450
Conference 4 stars 250 150 400
Hotel
H3

D O



Thalasso Hotel | 4 stars 400 200 600
H4
Hotel 6 5 stars 300 150 450
Hotel 7 4 stars 300 150 450
Hotel 8 5 stars 300 100 400
Total 2210 1100 3310
- the total room capacity of the hotels will be 3,310 units for a total of 7 500
beds.
- 60% of the capacity would by 5 stars or above.
- the hotels would generate 1,200,000 bed-nights and will attract 240,000
tourists per year.
- all hotels would operate throughout all seasons and on a yearly basis.
REAL ESTATE
Hotel Rooms Villas Apartments Total Real
Estate
Serviced 2210 550 550 1100
Non Serviced 200 1250 1600
Total 2210 750 1600 2350

A balance between Hotel rooms and Real Estate has been planned in the project: 1
hotel room will generate 1 real estate unit. Taking the serviced apartments this ration
becomes 3310 serviced units to 1600 non-serviced i.e. 50% percent ration.

2. INDICATIVE INVESTMENT SCHEDULE

Note: the below schedules are provided as an indicative investment schedule and do not
in any way constitute a binding obligation upon the Project Company.



INVESTMENTS

Hotels

Investments 5 years 10 years Total 2009 2010

Hotel 1 42.000.000 42.000.000 42.000.000 | 2.469.276 980.000

Hotel 2 (Golf) 42.000.000 42.000.000 42.000.000 | 2.469.276 980.000

Hotel 3

(Conference) 30.000.000 30.000.000 30.000.000 | 2.057.730 700.000

Hotel 4 (Thalasso) 42.480.877 62.000.000 62.000.000 3.072.877

Hotel 5 (Exclusive) | 21.000.000 21.000.000 21.000.000 987.710 490.000

Hotel 6 3.393.276 39.600.000 39.600.000

Hotel 7 3.547.276 46.200.000 46.200.000

Hotel 8 (Hill Golf) 4.370.368 46.200.000 46.200.000

Golf Course

Lustica Holding
188.791.79

Total Hotelier 7| 329.000.000 | 329.000.000 | 7.983.992 6.222.877

RE Investments 2009 2010

Hotel 1 49.136.823 49.136.823 49.136.823 | 1.486.138 | 11.896.025

Hotel 2 (Golf) 49.136.823 49.136.823 49.136.823 | 1.486.138 | 11.896.025

Hotel 3

(Conference) 32.185.910 32.185.910 32.185.910 685.910 7.087.500

Hotel 4 (Thalasso) 40.585.910 42 .685.910 42.685.910 685.910

Hotel 5 (Exclusive) | 32.804.550 32.804.550 32.804.550 | 1.028.865 8.324.150

Hotel 6 24.009.045 80.413.650 80.413.650

Hotel 7 24.009.045 80.413.650 80.413.650

Hotel 8 (Hill Golf) 16.006.030 53.609.100 53.609.100

Golf Course 49.359.100 49.359.100 49.359.100 | 2.057.730 | 12.992.050

Lustica Holding 59.062.500 | 137.812.500 | 157.500.000 11.812.500
376.295.73

Total RE 7| 607.558.017 | 627.245.517 | 6.744.782 64.694.160

Infra Investments 2009 2010

Hotel 1

Hotel 2 (Golf)

Hotel 3

(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course 14.499.990 14.499.990 14.499.990 3.674.390
174.867.80 17.300.00

Lustica Holding 9| 174.867.809 | 174.867.809 0| 35.960.000
189.367.79 17.300.00

Total Infra 9| 189.367.799 | 189.367.799 ‘0| 39.634.390

e N
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754.455.33 | 1.125.925.81 | 1.145.613.31 | 32.028.77 | 110.551.42
Total Investments 2 6 6 4 7
Hotels Investments 2011 2012 2013 2014 2015
Hotel 1 8.162.000 | 16.226.000 | 14.162.724
Hotel 2 (Golf) 8.162.000 | 16.226.000 | 14.162.724
Hotel 3 (Conference) 5.830.000 | 11.590.000 9.822.270
Hotel 4 (Thalasso) 1.213.333 | 13.105.333 | 25.089.333 | 19.519.123
Hotel 5 (Exclusive) 4.081.000 | 8.113.000 7.328.290
Hotel 6 2.469.276 924.000 | 7.695.600 | 15.298.800
Hotel 7 2.469.276 1.078.000 | 8.978.200 | 17.848.600
Hotel 8 (Hill Golf) 3.292.368 1.078.000 8.978.200 | 17.848.600
Golf Course
Lustica Holding
Total Hoételier 27.448.333 | 73.491.253 | 73.645.341 | 45.171.123 | 50.996.000
RE Investments 2011 2012 2013 2014 2015
Hotel 1 21.048.410 | 12.443.750 2.262.500
Hotel 2 (Golf) 21.048.410 | 12.443.750 2.262.500
Hotel 3 (Conference) | 14.175.000 | 8.662.500 1.575.000
Hotel 4 (Thalasso) 9.450.000 | 18.900.000 | 11.550.000 | 2.100.000
Hotel 5 (Exclusive) 13.904.660 | 8.078.125 1.468.750
Hotel 6 3.086.595 | 20.922.450 | 33.613.980 | 19.284.375
Hotel 7 3.086.595 | 20.922.450 | 33.613.980 | 19.284.375
Hotel 8 (Hill Golf) 2.057.730 | 13.948.300 | 22.409.320 | 12.856.250
Golf Course 20.496.820 | 11.687.500 2.125.000
Lustica Holding 15.750.000 | 15.750.000 | 15.750.000 | 15.750.000 | 15.750.000

115.873.30 107.487.28
Total RE 0| 96.196.545| 92.786.950 0| 67.175.000
Infra Investments 2011 2012 2013 2014 2015
Hotel 1
Hotel 2 (Golf)
Hotel 3 (Conference)
Hotel 4 (Thalasso)
Hotel 5 (Exclusive)
Hotel 6
Hotel 7
Hotel 8 (Hill Golf)
Golf Course 4.997.044 | 2.788.630 3.039.926
Lustica Holding 50.917.124 | 42.667.124 | 28.023.562
Total Infra 55.914.168 | 45.455.753 | 31.063.487
o N
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199.235.80

215.143.55
| Total Investments 1

152.658.40 | 118.171.00|"
2| 197.495.778 3

0

Hotels Investments

2016

2017

2018

2019

2020

Hotel 1

Hotel 2 (Golf)

Hotel 3 (Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

13.212.324

Hotel 7

15.825.924

Hotel 8 (Hill Golf)

15.002.832

Golf Course

Lustica Holding

Total Hotelier

44.041.080

RE Investments

2016

2017

2018

2019

2020

Hotel 1

Hotel 2 (Golf)

Hotel 3 (Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

3.506.250

Hotel 7

3.506.250

Hotel 8 (Hill Golf)

2.337.500

Golf Course

Lustica Holding

15.750.000

15.750.000

15.750.000

15.750.000

3.937.500

Total RE

25.100.000

156.750.000

15.750.000

156.750.000

3.937.500

Infra Investments

2016

2017

2018

2019

2020

Hotel 1

Hotel 2 (Golf)

Hotel 3 (Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

Lustica Holding

Total Infra

Total Investments

69.141.080

15.750.000

15.750.000

15.750.000

3.937.500

BN
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INCOME

Hotels Income 5 years 10 years 2009 2010 2011
Hotel 1 79.624.074 | 184.330.381
Hotel 2 (Golf) 97.318.312 | 225.292.687
Hotel 3 (Conference) 71.442.864 | 159.034.943
Hotel 4 (Thalasso) 107.206.221 275.662.824
Hotel 5 (Exclusive) 81.864.000 183.194.798
Hotel 6 26.914.680 | 118.779.261
Hotel 7 29.905.200 | 131.976.957
Hotel 8 (Hill Golf) 26.769.600 | 118.138.997
Golf Course
Lustica Holding
Total Hoételier 521.044.951 | 1.396.410.848
RE Income 2009 2010 2011
Hotel 1 89.316.239 89.316.239 19.743.590 | 39.957.265
Hotel 2 (Golf) 89.316.239 89.316.239 19.743.590 | 39.957.265
Hotel 3 (Conference) 54.807.692 54.807.692 12.115.385 | 24.519.231
Hotel 4 (Thalasso) 73.076.923 73.076.923 16.153.846
Hotel 5 (Exclusive) 60.897.436 60.897.436 13.461.538 | 27.243.590
Hotel 6 93.076.923 | 133.974.359
Hotel 7 93.076.923 | 133.974.359
Hotel 8 (Hill Golf) 62.051.282 89.316.239
Golf Course 81.196.581 81.196.581 17.948.718 | 36.324.786
Lustica Holding 86.538.463 | 177.884.616 13.461.538 | 18.269.232
Total RE 783.354.702 | 983.760.685 96.474.359 | 202.425.214
Other Income
Income 5 years 10 years 2009 2010 2011
Hotel 1
Hotel 2 (Golf)
Hotel 3 (Conference)
Hotel 4 (Thalasso)
Hotel 5 (Exclusive)
Hotel 6
Hotel 7
Hotel 8 (Hill Golf)
Golf Course 7.367.508 16.770.523
Lustica Holding - 17.889.909 40.393.443
Total Other 25.257.417 57.163.966
=X
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Total Income 1.329.657.070 | 2.437.335.499 96.474.359 | 202.425.214

Hotels Income 2012 2013 2014 2015 2016

Hotel 1 12.616.256 | 14.298.424 | 16.042.831

Hotel 2 (Golf) 15.419.869 | 17.475.851 | 19.607.905

Hotel 3

(Conference) 11.726.813 | 13.157.484 | 14.640.691

Hotel 4 (Thalasso) 22.844.250 | 25.419.420

Hotel 5 (Exclusive) 13.566.150 | 14.990.596 | 16.466.593

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

Lustica Holding

Total Hotelier 53.329.088 | 82.766.604 | 92.177.440

RE Income 2012 2013 2014 - 2015 2016

Hotel 1 24.914.530 4.700.855

Hotel 2 (Golf) 24.914.530 4.700.855

Hotel 3

(Conference) 15.288.462 2.884.615

Hotel 4 (Thalasso) 32.692.308 | 20.384.615 3.846.154

Hotel 5 (Exclusive) 16.987.179 3.205.128

Hotel 6 31.730.769 | 61.346.154 | 35.256.410 5.641.026

Hotel 7 31.730.769 | 61.346.154 | 35.256.410 5.641.026

Hotel 8 (Hill Golf) 21.153.846 | 40.897.436 | 23.504.274 3.760.684

Golf Course 22.649.573 4.273.504

Lustica Holding 18.269.231 | 18.269.231 | 18.269.231 | 18.269.231 18.269.231
155.715.81 | 143.034.18 | 185.705.12 | 112.286.32

Total RE 2 8 8 5| 33.311.966

Other Income

Income 2012 2013 2014 2015 2016

Hotel 1

Hotel 2 (Golf)

Hotel 3

(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)
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Golf Course

1.333.333

1.400.000

1.470.000

Lustica Holding

3.378.050

3.524.560

3.685.722

Total Other

4.711.383

4.924.560

5.155.722

Total Income

155.715.81
2

143.034.18
8

243.745.59

9

199.977.49

0

130.645.12
8

Hotels Income

2017

2018

2019

2020

2021

Hotel 1

17.851.296

18.815.266

20.120.196

20.522.600

20.933.052

Hotel 2 (Golf)

21.818.251

22.996.436

24.591.350

25.083.177

25.584.841

Hotel
(Conference)

16.177.963

15.739.914

16.831.553

17.168.184

17.511.548

Hotel 4 (Thalasso)

28.088.459

30.854.092

32.370.350

33.017.757

33.678.112

Hotel 5 (Exclusive)

17.995.634

18.845.028

19.471.564

19.860.995

20.258.215

Hotel 6

12.616.256

14.298.424

16.042.831

16.363.688

18.815.266

Hotel 7

14.018.063

15.887.138

17.825.368

18.181.876

20.905.851

Hotel 8 (Hill Golf)

12.548.250

14.221.350

15.956.355

16.275.482

18.713.845

Golf Course

Lustica Holding

Total Hotelier

141.114.172

151.657.647

163.209.568

166.473.759

176.400.730

RE Income

2017

2018

2019

2020

2021

Hotel 1

Hotel 2 (Golf)

Hotel
(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

Lustica Holding

18.269.231

18.269.231

18.269.231

4.807.692

Total RE

18.269.231

18.269.231

18.269.231

4.807.692

Other
Income

Income

2017

2018

2019

2020

2021

Hotel 1

Hotel 2 (Golf)

Hotel
(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)
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Golf Course

1.543.500

1.620.675

1.701.709

1.786.794

1.876.134

Lustica Holding

3.524.560

3.777.016

4.054.718

4.360.190

4.696.209

Total Other

5.068.060

5.397.691

5.756.427

6.146.984

6.572.343

Total Income

164.451.463

175.324.569

187.235.225

177.428.435

182.973.073

Hotels Income

2022

2023

2024

2025

2026

Hotel 1

21.351.713

21.778.747

22.214.322

22.658.608

23.111.781

Hotel 2 (Golf)

26.096.538

26.618.469

27.150.838

27.693.855

28.247.732

Hotel
(Conference)

17.861.779

18.219.014

18.583.395

18.955.063

19.334.164

Hotel 4 (Thalasso)

34.351.675

35.038.708

35.739.482

36.454.272

37.183.357

Hotel 5 (Exclusive)

20.663.379

21.076.647

21.498.179

21.928.143

22.366.706

Hotel 6

20.120.196

20.522.600

20.933.052

21.351.713

21.778.747

Hotel 7

22.355.773

22.802.889

23.258.946

23.724.125

24.198.608

Hotel 8 (Hill Golf)

20.011.741

20.411.975

20.820.215

21.236.619

21.661.352

Golf Course

Lustica Holding

Total Hotelier

182.812.793

186.469.048

190.198.429

194.002.398

197.882.446

RE Income

2022

2023

2024

2025

2026

Hotel 1

Hotel 2 (Golf)

Hotel
(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

Lustica Holding

Total RE

Other
Income

Income

2022

2023

2024

2025

2026

Hotel 1

Hotel 2 (Golf)

Hotel
(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

1.969.941

2.068.438

2.089.122

2.110.013

2.131.113

Lustica Holding

4.696.209

4.696.209

4.696.209

4.696.209

4.696.209

FW
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6.827.322

Total Other 6.666.149 6.764.646 6.785.331 6.806.222
Total Income 189.478.942 | 193.233.695 | 196.983.760 | 200.808.620 204.709.768
Hotels Income 2027 2028 2029 2030 2031
Hotel 1 53 574.016 | 24.045.496 | 24.526.406 | 25.016.935 | 25.517.273
Hotel 2 (Golf) 28.812.686 | 29.388.940 | 29.976.719 | 30.576.253 | 31.187.778
Hotel 3 (Conference) | 19.720.847 | 20.115.264 20.517.569 | 20.927.921 | 21.346.479
Hotel 4 (Thalasso) 37 027.025 | 38.685.565 | 39.459.276 | 40.248.462 41.053.431
Hotel 5 (Exclusive) 22 814.040 | 23.270.321 | 23.735.727 | 24.210.442 24.694.651
Hotel 6 22 214.322 | 22.658.608 | 23.111.781 | 23.574.016 | 24.045.496
Hotel 7 24.682.580 | 25.176.232 | 25.679.756 | 26.193.351 26.717.218
Hotel 8 (Hill Golf) 52 094.579 | 22.536.470 | 22.987.200 | 23.446.944 | 23.915.882
Golf Course
Lustica Holding

201.840.09 | 205.876.89 | 209.994.43 | 214.194.32 | 218.478.21
Total Hotelier 5 A 5 3 0
RE Income 2027 2028 2029 2030 2031
Hotel 1
Hotel 2 (Golf)
Hotel 3 (Conference)
Hotel 4 (Thalasso)
Hotel 5 (Exclusive)
Hotel 6
Hotel 7
Hotel 8 (Hill Golf)
Golf Course
Lustica Holding
Total RE
Other Income
Income 2027 2028 2029 2030 2031
Hotel 1
Hotel 2 (Golf)
Hotel 3 (Conference)
Hotel 4 (Thalasso)
Hotel 5 (Exclusive)
Hotel 6
Hotel 7
Hotel 8 (Hill Golf)
Golf Course 2.152.424 2.173.949 2.195.688 2.217.645 2.239.822
Lustica Holding 4.696.209 | 4.696.209 4.696.209 4.696.209 4.696.209
Total Other 6.848.633 6.870.158 6.891.897 6.913.854 6.936.030

=
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Total Income

208.688.72
8

212.747.05
4

216.886.33
2

221.108.17

225.414.24
0

Hotels Income

2032

2033

2034

2035

2036

Hotel 1

26.027.619

26.548.171

27.079.135

27.620.717

28.173.132

Hotel 2 (Golf)

31.811.534

32.447.765

33.096.720

33.758.654

34.433.827

Hotel 3
(Conference)

21.773.409

22.208.877

22.653.054

23.106.116

23.568.238

Hotel 4 (Thalasso)

41.874.500

42.711.990

43.566.229

44.437.554

45.326.305

Hotel 5 (Exclusive)

25.188.544

25.692.315

26.206.161

26.730.284

27.264.890

Hotel 6

24.526.406

25.016.935

25.517.273

26.027.619

26.548.171

Hotel 7

27.251.563

27.796.594

28.352.526

28.919.576

29.497.968

Hotel 8 (Hill Golf)

24.394.200

24.882.084

25.379.726

25.887.320

26.405.067

Golf Course

Lustica Holding

Total Hoételier

222.847.77
4

227.304.73
0

231.850.82
4

236.487.84
1

241.217.59
7

RE Income

2032

2033

2034

2035

2036

Hotel 1

Hotel 2 (Golf)

Hotel 3
(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

Lustica Holding

Total RE

Other
Income

Income

2032

2033

2034

2035

2036

Hotel 1

Hotel 2 (Golf)

Hotel 3
(Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

2.262.220

2.284.842

2.307.690

2.330.767

2.354.075

Lustica Holding

4.696.209

4.696.209

4.696.209

4.696.209

4.696.209

Total Other

6.958.429

6.981.051

7.003.899

7.026.976

7.050.284
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Total Income

229.806.20
3

234.285.78
0

238.854.72
3

243.514.81

248.267.88
7 1

Hotels Income

2037

2038

Hotel 1

29.546.076

30.136.997

Hotel 2 (Golf)

36.111.870

36.834.108

Hotel 3 (Conference)

24.804.113

25.300.195

Hotel 4 (Thalasso)

47.535.165

48.485.868

Hotel 5 (Exclusive)

28.889.496

29.467.286

Hotel 6

27.841.927

28.398.766

Hotel 7

30.935.474

31.554.184

Hotel 8 (Hill Golf)

27.498.200

28.048.164

Golf Course

Lustica Holding

Total Hotelier

253.162.321

258.225.567

RE Income

2037

2038

Hotel 1

Hotel 2 (Golf)

Hotel 3 (Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

Lustica Holding

Total RE

Other
Income

Income

2037

2038

Hotel 1

Hotel 2 (Golf)

Hotel 3 (Conference)

Hotel 4 (Thalasso)

Hotel 5 (Exclusive)

Hotel 6

Hotel 7

Hotel 8 (Hill Golf)

Golf Course

2.377.616

2.401.392

Lustica Holding

Total Other

2.377.616

2.401.392

PAYS



Total Income 255.539.936 | 260.626.959

TAX CONTRIBUTION
On Income 5 years 10 years 2009 2010 2011 2012
Hotel 1 519.987 1.954.314 686.346 | 1.682.897 1.103.470
Hotel 2 891.889 2.882.762 688.731 | 1.685.417 1.105.990
Hotel 3 598.529 1.882.649 441,800 918.786 585.627
Hotel 4 682.094 3.061.468 585.076 1.223.038
Hotel 5 1.098.057 2.774.236 453.882 | 1.200.504 801.815
Hotel 6 4.217.089 5.262.068
Hotel 7 4.209.648 5.288.198
Hotel 8 2.699.865 3.632.264
Lustica, Golf 129.974 435.007 433.050 | 1.418.004 986.587
Lustica
Holding 3.890.030 | 16.546.664 1.384.937 | 1.059.871 1.423.910
Total Income | 18.937.162 | 43.719.631 4.088.746 | 8.550.554 7.230.436
On Dividend 2009 2010 2011 2012
Hotel 1 1.422.000 3.789.000
Hotel 2 1.818.000 4.698.000
Hétel 3 945.000 2.871.000
Hatel 4 360.000 3.636.000
Hétel 5 1.719.000 3.789.000 396.000 63.000
Hétel 6 1.566.000 3.672.000
Hétel 7 1.044.000 3.393.000
Hotel 8 90.000 1.818.000
Lustica, Golf 378.000 855.000 1.296.000
Total 9.342.000 | 28.521.000 396.000 1.359.000
On land 2009 2010 2011 2012
Hoétel 1
Hotel 2
Hotel 3
Hotel 4
Hétel 5
Hotel 6
Hotel 7
Hotel 8
Lustica, Golf
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Lustica

Holding 35.000.000 | 35.000.000 | 5.250.000 8.750.000 | 8.750.000 7.000.000
Total 35.000.000 | 35.000.000 | 5.250.000 8.750.000 | 8.750.000 7.000.000
Total Tax 63.279.162 | 107.240.631 | 5.250.000 12.838.746 | 17.696.554 | 15.589.436
On Income 2013 2014 2015 2016 2017 2018
Hoétel 1 200.552 60.076 116.780 160.037 183.094
Hoétel 2 203.072 17.688 134.123 202.053 254.922 283.103
Hotel 3 107.155 6.555 89.048 137.350 187.877 177.699
Hotel 4 771.338 84.704 105.130 197.690 294.570
Hotel 5 156.274 142.952 193.074 225.445 258.979 277.608
Hotel 6 948.809 | 2.495.896 | 1.437.483 192.130 91.580
Hotel 7 948.809 | 2.495.896 | 1.437.483 192.130 84.139
Hotel 8 624.559 | 1.639.990 034.382 104.147 21.346
Lustica, Golf 193.365 18.501 22.065 25.808 29.737 33.863
Lustica

Holding 63.823 6.679 619.365 | 1.631.993 | 1.631.993
Total Income 4.217.751 | 6.908.861 | 4.307.734 1.920.337 | 2.721.235| 3.078.995
On Dividend 2013 2014 2015 2016 2017 2018
Hotel 1 198.000 378.000 414.000 432.000
Hotel 2 342.000 450.000 486.000 540.000
Hotel 3 234.000 360.000 351.000
Hotel 4 189.000 171.000
Hotel 5 306.000 315.000 342.000 369.000 387.000
Hotel 6 738.000 198.000 297.000 333.000
Hotel 7 180.000 495.000 369.000
Hoétel 8 90.000
Lustica, Golf 63.000 81.000 72.000 81.000 81.000
Total 1.107.000 | 1.116.000 1.674.000 | 2.691.000 | 2.754.000
On land 2013 2014 2015 2016 2017 2018
Hotel 1

Hotel 2

Hotel 3

Hotel 4

Hotel 5

Hotel 6

Hotel 7

Hotel 8

Lustica, Golf

Lustica

Holding 5.250.000

PANS



Total 5.250.000
Total Tax 9.467.751 | 8.015.861 | 5.423.734 3.594.337 | 5.412.235 | 5.832.995
On Income 2019 2020 2021 2022 2023 2024
Hotel 1 267.226 276.851 286.669 296.683 306.897 423.612
Hotel 2 374.172 385.935 397.935 410.174 422.658 541.688
Hétel 3 240.864 248.686 256.664 264.802 273.103 354.850
Hotel 4 363.717 479.904 495.699 511.810 528.243 545.005
Hétel 5 317.809 326.350 335.061 343.947 353.011 417 627
Hotel 6 133.304 140.979 199.618 280.726 290.351 300.169
Hétel 7 130.500 139.027 204.181 297.074 307.768 318.677
Hotel 8 80.702 105.341 184.726 275.755 285.875 296.198
Lustica, Golf 51.443 55.992 60.768 65.783 71.048 79.539
Lustica
Holding 2.432.703 | 1.558.172 | 2.540.608 3.017.531 3.107.621 | 2.399.321
Total
Income 4.392.439 | 3.717.238 | 4.961.930 5.764.286 | 5.946.576 | 5.676.685
On Dividend 2019 2020 2021 2022 2023 2024
Hotel 1 459.000 459.000 477.000 486.000 486.000 504.000
Hotel 2 558.000 558.000 576.000 594.000 594.000 603.000
Hoétel 3 369.000 378.000 387.000 387.000 405.000 396.000
Hotel 4 207.000 747.000 756.000 774.000 792.000 810.000
Hotel 5 396.000 405.000 414.000 423.000 432.000 432.000
Hotel 6 378.000 378.000 423.000 459.000 468.000 477.000
Hotel 7 414.000 423.000 486.000 504.000 522.000 522.000
Hotel 8 162.000 135.000 459.000 477.000 495.000 495.000
Lustica, Golf 90.000 90.000 90.000 99.000 108.000 108.000
Total 3.033.000 | 3.573.000 | 4.068.000 4.203.000 | 4.302.000 | 4.347.000
On land 2019 2020 2021 2022 2023 2024
Hotel 1
Hotel 2
Hotel 3
Hotel 4
Hotel 5
Hotel 6
Hotel 7
Hotel 8
Lustica, Golf
Lustica
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Holding
Total

10.023.68
Total Tax 7.425.439 | 7.290.238 | 9.029.930 9.967.286 | 10.248.576 5
On Income 2025 2026 2027 2028 2029 2030
Hotel 1 434 .239 445.078 456.135 467.412 478.915 490.648
Hotel 2 554.677 567.925 581.438 595.221 609.280 623.620
Hotel 3 363.486 372.295 381.280 390.444 399.792 409.327
Hotel 4 693.566 711.005 728.793 746.936 765.442 784.319
Hotel 5 427.056 436.675 446.486 456.493 466.700 477.111
Hotel 6 310.183 320.397 429.768 440.395 451.234 462.291
Hotel 7 329.803 341.153 471.877 483.685 495.729 508.013
Hotel 8 306.726 317.466 440.161 451.334 462.731 474.355
Lustica, Golf 80.656 81.784 82.923 84.074 85.236 86.410
Lustica
Holding 3.280.961 | 3.280.961 | 3.166.301 | 3.190.871 3.174.491 3.190.871
Total
Income 6.781.353 | 6.874.738 | 7.185.160 | 7.306.864 7.389.549 7.506.964
On Dividend 2025 2026 2027 2028 2029 2030
Hotel 1 495.000 513.000 522.000 540.000 540.000 477.000
Hotel 2 612.000 621.000 639.000 648.000 585.000 558.000
Hotel 3 405.000 414.000 387.000 351.000 360.000 360.000
Hotel 4 810.000 756.000 648.000 666.000 675.000 702.000
Hotel 5 450.000 432.000 405.000 405.000 414.000 423.000
Hotel 6 477.000 495.000 495.000 495.000 513.000 522.000
Hotel 7 540.000 549.000 549.000 558.000 549.000 603.000
Hotel 8 513.000 513.000 522.000 531.000 540.000 549.000
Lustica, Golf 99.000 <ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>