QAH AGREEMENT
EEMENT is made on :&_(‘j

“between:

ALVERT INTERNATIONAL, INC, a
y, incorporated and existing under the laws
Island of Nevis, registration No. 23684, with
stered office at 2 Rector Street, Suite 1102,
“ork, NY 10006, represented by its Director
drey Steblin, acting pursuant to the Articles
ociation (the “Lender”), and

MONTE BISER” d.c.0., a company
orated and existing under the laws of
negro, PIB ~ 02767112, having its
red office at: ul. Nikole Ijubibratita bb,
g Novi - Topla, 85347, Montenegro,
ented by Mr. Sergey Buakanin, Attorney (the
ower’),

REAS the Borrower on the basis of the
tion  permits  No. 05-446/up/l,  05-
/2, 05-446/up/3, 05-446/up/d, 05-446/up/5
446p/6 dated 31.08.2010 issued by the
iat for the territory development
fifal za wredenje prostora) of Koladin
al administration is  developing the
al complex known as “Monte Biser” at
, Smrfje, near Koladin, Montenegro (the
ntial Complex™) on the land plots owned
‘stated in list of immovable property (Vist
tnostiy  No. 115-956-1-2222/2011  dated
11) No. 1026, 1027, 1028 and 1029 of the
gate area of 7,528 sq. m (the “Land Plots™),

GREED as follows:

FINITIONS AND CONSTRUCTION

his Agreement, the following terms have
wing meanings:

.

JOPOBOP 3AMA
HACTOSINURE  JOroBOP  3AUMA
saxmoder 29 mas 2013 roga

MEHCLY:

(1) CALVERT INTERNATIONAL, INC.,
koMnaguell, yapexuennol u cymecrsyiome!t 8
COUTBETCIBMM C 3aKOHOZATeNsCTBOM OCTPoBY
Hemne, permerpaumounnii  nomep 23684,
3aPEIHCTPHPORAHAEIN 0hUC KaTOPOH HAXOIHTCA
no appecy: 2 Rector Street, Suite 1102, New
York, NY 10006, » nmuue njupexropa Tr-Ha
Aunpess  CreGnuna,  pedorsyomere  na
OCHOBaHHMH YeTaBa (Hance «BaltMopanerm), 1

(2) «MONTE BISER» d.o.o, xoMiasuci,
YHIPERACHHON H CYUCCTRYIOMEH B COOTBETCTRUM
¢ 3aKOHOMATEABCTROM HepHOropHY, HANOrOBLH
WVHEHTAGHKATOHH A HOMED 02767112,
3aperueTpUpOBAHELE ofHe XOTOPOH HaxoAXTeA
no agpecy: ul. Nikole Ijubibratida bb, Herceg
Novi — Topla, 85347, Montenegro, B nuue r-ua
Ceprest bacanwna, [{onepennoro auua {zaiee
«3aeMIHRY),

NPHHEMASL BO BHUMAHWE, HYTO:
30eMIOUK  HA  OCHOBAHHW  paspellenvii  wa
crpoutenserso NeMe 05-446/up/l, 05-446/up/2,
05-446/up/3, 05-446/up/d, 05-446/upl/S w 05~

446/up/6 ot  31.08.2010r,  sepauueix
CexperapHaTroM T0  Pa3BUTHIO  TEPPUTOPHH
(Secretarijat za uredenje prostora)
MyimounansHolt  axmummerpammn 1. Konamas,
OCYINECTRIACT CTPOHTENRITBO HUIOTO

KOMIUICKCH, W3BCCTHOTO Toj WMened «Monte
Bucep», B IHsepume, Cwupuile, psgom ¢
r. Konamww, Yepuoropust {manee - «Kusuoi
KOMIUICKC®) Ba NPUHAANCKAIHX EMY Ha [Ipase
cofCTBENHOCTH (cornacHo HEPCHHIO
neapkamoctn (Jist neporketnosti) Ne 115-956-
1222272011 or 23.08.2011r) sesensunix
yaactkax NelNe 1026, 1027, 1028 u 1029 ofimeit
wiomansio 7 528 k. M (uanee — «Semeunnnie
VHACTRID),

CTOPOHLI
HIDKECHCAYIOLIEM:

HOTOBOPHJITACEH 0

1. ONPEAEJENMA B TOJKOBAHUE

(a) B macrosmer J[orosope crenyiowue

TEPMUHBI BMEIOT CHCHYIOMHE SHACHHH!
T

N




Day means a day (other than Saturday or
dny national Holiday), on which banks
y open for normal business hours in the
tes of America and Montenegro,

t Date means the date, whercon a
ik account is debited with the
unt of borrowing,

y _of the events

| means any indebtedness for or in
moneys borrowed; any amount raised by
Cunder any acceptance credit facility;
sount raised pursuant fo any note purchase
or the issue of bonds, notes, debentures,
. or any similar instrument; any amount
suant to any issue of shares which are
d to be redecmable; any amount raised
y other transaction (including any forward
v purchase agreement) having the
al effect of a borrowing; and the amount
ability in respect of any guarantce or
for any of the items referred to above.

Plots has the meaning sel out in Preamble.

e meaning set out in clause 2(a).

month  period commencing on the
rsenent Date, which may be prolonged for
1 (one) year with the written congent of the

PaGounl#t gensr ospavaer JAeHbs  (MCRITHOMAs
cyblioTy, BoCkpeceHse aubo rocylapcrneHBE
UpaziHuK), B KoTopeil Ganky COAUHCHHEIX
Nlraros Amepuku ¥ HepHOrOpHyM OTKPBITH JIK
OORMHON CAHKOBCKON JCATENLHOCTH,

Hara npepocrasftenus 3aftma ozpadaeT Jaty

CIMCARUA  CYMMEl  38GMHEIX  CPejcTs ¢
GaUKOBCKOro cueTa 3altMozanua.

Cryuail HEeHCIIONHeHus ofa3aTeaLeTR
O3HAYAET CHYHaH, YKA3AHHRIC B NyHKTE O,
3aK0/OKCHIIOCTE O3HERACT mobyio
JAHOIKCHHOCT: B OTHOWIEHHMM  38CMEBIX
HEHEKABIX CPCHCTB; r06yIo CyMMY,

HPHBICHCHHYIO IIYTeM NPHHATHA IO HOroBOPY
safima;  o0YIo  CyMMy, TPHBICHEHHYIO B
COOTBCTCTBHHM  C  ZUTOBOPOM  KYIUIH-IIPOJAGKH
HONrOBOH GyMary WM Mpy BHITYCKS oBIuramui,
jponrorrrx  Bymar  ®  WHEK  nopofHeNx
HHCTPYMEHTOB, MOBYIO CYMMY, NONYUEHHYIO B
COOTBCTCTBHM ¢ BRITYCKOM aKUuH, KOTOpBIC
MOPYET  ORITH  BBIKYIUICHBL OB  CyMMY,
IOIYYEHHYEO B Xoxe moDofi cienku (Bruosad
aorosop GopRapiHON HpONEKH HIH ITOKYIKH),
uMerouled ocnexcrpus salima; a Taxke mobyo
cyMMy  dunaucosoro  ofssarenncTsa B
orrotienxn Mmoo rapaHTéd I rapasTEM
soaMemenus yiepGa B oTHOWEHUY Moboro W3
BEINEYKATAHHOTO.

Jemespuble  YWACTKH  WMeeT
yerasoriernoe B peamByne.

SHAUCHUE,

3aeMm  nMeer
nyHKTe 2(a).

JHAUCHNE, YCTAHOBNCHHOEC B

Hara noanoro Bozspara 3aiiMa osHavaer pary
HCTEUSHNS TIEPUOHa, PABHOro 5 (TIITH) MecsnaM
¢ Harel mpelocTapacHua 3alimMa, KOTOPHIK MOXKET
Grree npoyes o 1 (omwore) roma 1o
NYCHMEHAOMY  cortamucHmio  JaMojaBua M
Saemuuxa,

Kunoi KOMIIEKRC HMeeT
yeranosacuuoe s [IpeamGyne,

IHAREHUE,

Ofecnerienne UMECT 3HAYEHUE, YCTAHOBICHHOE
B yHKTe 6.

{(b) B macrosueM

Horonope,

ecim He




reference to:

son includes any individual, company,
rated agsociation or body of persons
“-a partnership, joint venture or
), government, state, agency,
nal organisation or other entity;

viston of law is a reference to that
n 43 amended or re-enacied;

ause or a Schedule i8 a reference to a
or a schedule to this Agreement; and

son includes its successors and assigns.

1 the prevalence of the English version of
ment, any reference to any English legal
ny action, remedy, method of judicial
. legal document, lepal status, court,
“any legal concept or thing shall, in
‘a jurisdiction other than England, be
o include what most nearly approximates
diction to the English legal term;

index to and the headings in this
-are for convenience only and are to be
construing this Agreement,

AND PURPOSE

Léunder agrees fo provide the Borrower
> loan in an aggregate amount of
00,000 (Pive hundred thousand United
rs) in accordance with the terms and
he conditions of this Agreement,

orrower shall apply the proceeds of the
towards the payment of ifs costs and
es related to the development and equipping
Residential Complex, The Lender is entitled

HNPCAYCMATPRBACTCH HHOL, YKa3aHHC Ha!

qa moaboe
KOMUAHHALD,

(i) MU0 BKIOYACT  YKA3ZHHC
husnyeckoe auno,
HEHHKOPIIOPHDOBANHYIO  8CCOUMALGNOG  uAM
OPPAHMBANMIO  JMU  (BRJHOYAS  HMAPTHEPCTBO,
COBMECTHO® NPSAUPUATHE HWIH KOHCOPIAYM),
FOCYHAPCTBEHIYIO,
MEHJ(YHAPOIHYIO TUIM MHYI0 OPraHH3AIHI0 Wi
oprag;

(i) nonomenne 34xOHAQ O3HAUAET YKa3aHue HAa
JAHHOC TONOKCHHE ¢  W3IMCHEHMIMH  UIH

RONOTAHEHWAMHA,
(i) oymcr  moum Ulpwnoweune  gpasercs
YKA3AHHEM HA  HNYHKT HAd  TIPMIOMKCHHE

ractosmero Jororopa; u

(iv) migo BIHOYAET  YKA3aHME HA  eIo
HPAaBONPCEMHRKOB U HBCCHOHAPHER,

{c) Mpununmas BO BHAMAHHE
MPENMYIIECTBEHEYIO CHILY
A3RKOBOR BepeHl nacToswero Horopopa mobas
cop(ka Ha aHrmioxuit opUmIecKIit TEpMUH B
otHomeHwH  yroGoro  peficTBHY,  CpeACTRE
HPABOBOY 3AWUTEY, crocoba cyneGHON 3aulursl,
IOPAHHICCKOrG JOKYMEHTS, TIPAROBOIO CTATYCE,
oyis, oduumanseol way JwoBol  fipaBosoft
KORUETUNY, WK BeWH B OoTHomenny noloR
HHOM  IOPDHCHMKUHY, 9eM  AHDINL, JHOIDKHA
PACCMATPHBATECY KK BIJHOYAIOWAS 3HAYCHHE,
naubosee Brusxo COOTRETCTRYIOMIEE
aHrITEHCKOMY TOPHANIECKOMY TEPMHIY;

() Coxepxaupe W 3arojoBKH  Cravel,
uenoagdyemsie B - macrosiem  Joromope,
NPHBGUSHBl  MCKIOUHTICNLHO g }’KOGCTB'&
UCHOAL30BAMMS M HC  OpUHEMawIcs  BO
BHHMAUHE ¥ HC BIUKKOT HE  TOAKOBAHUC
macroguero Jororopa,

2.3AEM H LIEJb

(a) 3altvogasell COrfalIReTCH  TPEOCTABHTE
3aemmuky 3acM B pasmepe 500 000 (Tlatecor
teicay}  pommapos CIIA B coorsercTern ©
MIONOMCHMAME H  HA  YCIOBHHX  HAcTOAHICO
Hororopa.

(b) 3acMuuxk BHPABE HCHONE30BATL 346M TOABKO
HA OUIATY  CBOHX  PacXOUOB M 34IpAT,
OTHOCHHIMREH K CTPOUTENLCTBY M OCHAIHEHHIO
Hunoro  xomutexca.  3altMojapeH.. BpaBe B

TIPABHTENLOTBEHHYIO, |

anrauickoi




time until any amount of the Loan is
ding, and the Borrower shall provide the
at his request with the accounting records
Lender to inspect the application of the loan.

e Lender provides the Loan by way of
er of the respective amount to the Borrower's
ount that stipulafed in the clause 12

CONDITIONS TO DISBURSING THE

i

der’s obligation to provide the Loan to the
r is  conditional on  the following
3¢ precedent having been satisfied by the
-of waived by the Lender:

Borrower shall have provided the Lender
necessary  corporate  authorisations
- for the Boreower o enler into this
ent.

-

- Borrower shall have established the
-~ Interest, registered it (i required in
nee with applicable laws) and provided the
with the sufficlent cvidence of its due
ing and registration.

AYMENT

he Borrower shall pay back the Loan in
vunt zlong with inferest ascerued on the
y Date.

Loan shall be deemed repaid on the day,

Lender's bank account is credited with the

of the Loan together with the interest

«f and any other payments due under this
ent.

¢ Borrower may, by giving not less than
Business Days’ prior written irrevocable
o the Lender, prepay the Loan in whole or
All prepayments under this Agreement
be made with accrued interest on the amount
id. No premium or penalty is payable in
of any prepayment.

—d

moboe epeMz poka spolax cymma 3alima ne
BosspaiieHa norpelosars, a JaeMux obasaH to
tpefonanuo  3altMOARBLG NPCHOCTABHTL €My,
GyxranTepeKHe XuHry 3acMINHKA JUIS OpOBSpKH
LEAEBOIO HCNOAB3OBANKS 3aitva,

{c) 3alMojaser] NPCHOCTABAT 3aCM  IYTCM
NEPeHHCIICHH 3aCMHBIX CpelcTs Ha Dankopokui
CHCT 3aeMINHKa, YKazanusil 8 myskre 12,

3. YIPEJABAPHTEJLHEIE  YCIOBHSI
HPEXOCTABIEHMS 3AIIMA ~

Ofs3arennctBo 3amMopasua no
[IPEAOCTABIEHIIO 3alima obyciosNeHo
HETIOTHEHUCH JaeMuHKOM CHEHVIOMEMX
UPEABAPUTERBHEN  yenoBuE  BRH  OTKA30M
3auMomasun oT xamHOTo TpcboBaHME WO MX
HCUOMHEBHIO!

{a) 3acxomEx  npegoctasur  JulMoparuy  Ree
#eobXOOUMBIE  KOpHOpSTHBHBIE oiobperis B

OTHOWICHEY  3AKMOYCHHN  ®  HCIOJHEnHd
HacTosiere Jorosopa.
() Saemuinx CO3A4R Obecrenenue,

JAPCTHETPHPOBAN €0 {(ecuH 970 HeolxXogwMo B
COOTBCTCTRNH € IPHMEH MBI
3BKOHOJATENLETBOM) ] HpEROCTanuUIL
3aMMOARHY AOCTATONHOEC JZOKA3ATEALCTEO €10
BOIDKHOTC CO38MIE Y DEUHCTPRIAM.

4, JTOTADTEHHIE 3ABMA

(8) 3aemmuk ofgsyerc IHOPACHTH 3acm B
noAHos  oLeMe BMecre ©  HEUMCHEHHEIMH
npogentasu 8 Jary DOMHOTO BO3spaTs Jalima.

(b) 3aew cleRyET CUUTAT [OTAMEHHEIM Ha JIATY,
KOTAa  3aeM BMECTE € HABMHCICHHRIMU
NROLEHTAME B ADYUHMH  BLIUBATAME [0
nactosmeny  Jlorosopy  3admcaen Ha
Ganxorckuil cyot 3aliMoasna.

(c) 3aeMmux  Bupase, wanpasHes 3aimMolasuy
pefBapHTeHBHoe  nHcEMeRHoe  Ge30T3RIBROC
yBenOMIeHKe He MeHee yeM 3a 5 (ngrs) Pabounx
JseH, AOCPOUKO HOTACHTH BCKO HIIH HACTH CYMMEL
3akma. llpn  nocpounom noramienay  3aliva
JacMUMK YINAUHBACT, B TOM UHCAS NPOUEHTH
Ha  BOIBPAINIASMYIO  CYMMY. B OTHOmICHHH
BOCPOYROre noramneHwy 3afiMa He TOAACHKAT
yunare xkakue-nubo mrepadns wirm npemss,
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anding principal amount of the Loan
“Interest at the rate of 5% (Five

lated commencing the day directly
Disbursement Date and ending on

JRITY INTEREST

weement for the Lender to extend the
o secure the complete and tmely
erformance and discharge in full, as the
e, of all its obligations hercunder, the
reby unconditionally and irrevocably
its and biypothecates in favour of the
ntinuing priority security inferest in
en upon and a right of set-off against all
espective right, title and intcrest of
kind and nature in and to, cach of the
{ihe “Security Interest™) hercunder,

irower shall at all times maintain the
srest as valid untdl this Agreement and
y Interest hereunder shall be terminated,
wer hereby agrees to defend the same
s and all third parties,

Jorrower will not transfer, pledge,
 encumber, license, sell or otherwise
-any of the Land Plots without the prior
ngent of the Lender.

ower shall keep and preserve the Land
1 condition.

lorrower shall promptly execute and
the Lender such fnther deeds,
asgignments, security  agreements,
¢ statements  or other  instruments,
its, certificates and assurances and take

3. HPOIIEHTHL

{a) Ha ocroBuyro cymmy 3afiMa, HOARGKAUYIO
BRUIIATE, HATHONNIOTCH UPOUCHTLI 110 CTaBKe
5 % (Tla1s BPOLEHTOR) FONIOBRIX HCKOAS B3 TOTO,
4TO KojgecTRo auell B rogy cocrasmer 365
1B0 366 el COOTBETCTBENHG.

(b) Bee npoueHTH HAYMCIMOTCS CNEMSCRIHO W

PRCCUMTRIBRIOTCS, HEMHEASL o A,
HETOCPCHCTBEHRO  caenyiomero  3a  Jlaro#

npeaocrasnenus 3aliva u saxawunsas  Jarolt
803Bpata Jalima,

6. OBECHEYEHWE

{a) 3a npejpocrasnenue 3afimonapneM salva M
ant ofiecriedenua noiHOH M cBOCBpEMEHHOH
OTHIATH, TIONHOPO BRIIONNCHHSN, B 3ABHCHMOCTH
OT CHTYSIIHY, BCEX CROMX VIPeJlyCMOTPSHHBIX
pacrosugM JorosopoM obssatensors, JacautHy
HactosupM  OeaycaoBHO B GCIOTIRIBHO
SAKNAJBIBAET, HPEROCTABIACT B 30N M BIOTEKY
B TOIL3Y Jalimopanua
HperMyleciBeritoc  obecneqcHne B8 W Ha, W
ApaBc  HA  3a9¢T B OTHOIISHHE  BCEX
CODTBOTCTBYIOHHX HPaB, THATYNA M HATEpeca
soforo poxa M HPUPOHER B M Ha Kaxgmit
Jemenvrsiil yqacTox (manee — «ObecncacHues)
10 HasToaeMy Horosopy.

(b} Bacmumg ofa3a7 BA UPOTHKCHHW BCOrO
BPEMCHH TOUACPHHBATE Obecneucuue
HCHCTBHTEARHBIM A0 TEX HOpP, 110KA HACTOsIHH
Horosop 3 Obecneuernie He BYAYT NpoKpatmeHnl,
JacMOMK HACTOANIAM COMIAMIAeTCA  OrpajHTs
Obecnesenne or npuresemsdi wolex u Beex

TPETEHX AKIL

(¢) Baemwmk me  Gymer  epEHaBaTh,
3AKNANEIBATE, OT/ABATE B MIOTEKY, ODPEMEHsTS,
AREHIHPOBATE, NPOARBATH HAH HHLIM criocobom
PACTIOpSKATHES WOOKIM JEMENEHBM  yTACTKOM
63 TPEIBAPUTEHLHOTO MUCEMEHHORO COPNACHS
Jaftmomasna.

{d) Seenmuuk obs3aH HOAACPHUBATL SCMCABHEIC
YHACTKH B XOPOMIEM COCTOSHITH,

{c) JaeMIMK JOMKEH HEMEWISHHO HOMIHCETE H
nepeHals  3aliMOfdBLY  TakwHe ROKYMEH T,
AOTOBOPES 3?2}!0?"&{, YOTYHRY, obecneunTennune
corautenns, QHHAHCOBBE OTHETH W  HHBIC
JOKYMCHTBI, CBUACTRIILCTRA M HOLTBEPIKICHHS, H

7 P e
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er metion as the Lender may from time o
est and may in its sole discretion deem
perfect, protest or enforee its Security

NTS AND TAXES

nents by the Borrower are to be made
tates dollars in immediately available
¢ Lender at its account set forth in
or such other account as the Lender
iy the Borrower from time to time) free
of any deductions, sci-offs or
gs. (except amounts of tax withheld by
o acting as Lender's tax agent) or any
nts or claimy, including counterclaims.
rrower 15 compelled to make any
t-off or withholding for any reason,
or will pay such additiona! amounts as
¢ reeeipt by the Lender of the full
t the Lender would have recetved but
uetion, sct-off or withholding,

oxyment Date is not a Business Day,
sat Date will be extended to the next
ay. During any extension of the
‘Dafe interest shall continue to accrue
for the period of such extension.

WER'S REPRESENTATIONS AND
TES.

¢r represents and warrants on the date
wment and on the Disbursement Daie

ywer have the corporate power and
3-enter into this Agreement and fo
ir gbligations bereonder;

ement bave been duly and validly
and constifute its  legally binding
enforceable in accordance with their
erms.

HPHEHMATE  TAKHE
xOTOpbe 3afMOBABE MOKET BPEMA OT BPEMCHHR
TPeBOBHTE ¥ KUTOPEIE COMTET HEOBXOMHMBIMU 110

nanvaelfizune  peHorRHy,

cBOOMY  CODCTBEHHOMY  YOMOTpEHHIO  Jis
oQOpMICHUS,  SAIMIS  HAY  UPEMCHCHMSH
OTCCHETEHRA,

7. HIATEXHA Y HAJOTH

{(3) 3aeMIEK OCYUISCTHARCT BCE CBOW [UIATORE B
gomnapax CIIA ¢ BeMeJeHHREIM 384ACHCHHEM
cpencte Ha cuer JaliMonasus, yrasanned s

myaxre 12, (unw Ha  woloft  ueolt  cower,
yrazaanefi  3alimonasuem) Oes  waxux-muGo
BRIYETOB, 38YCTOB M VAepKaHME (32

HOKIOMCHHEM  CYMM  HAIOTS, YICPIKHBACMBIX
JacMIHKOM,  BHCTYNAOU(ETo B KAYECTRe
paorosore aremta 3sfiMonasua) b0 Kakmx-
380 HHEIX cyMM win TpeGosaumil, Bionouas
perpesnbie tpebopanng, Eoxu 3gemmmui ofmsan
CHCHATL  Kakue-NG0  BBIYCTBL, 3a4CTH  WIH
yaepRagHd Ha  Kakom-nuB0  OCHOBAHHH, OH
JOMKEH YONATHTS JOROIHUTRIDHBIC CYMMBE Uit
TOTQ, 4ol st ofecniendTs
JafiMofasned  TOTHOB  CYMMBL,  KOTODYIO
Saftvonaner] pomyusn  Os NpH  OTCYICTBHE
TAKOI'O BEIMCTA, 3AMCTA HITH YHCPKAHUAL.

(b) Ecan Jlara sosepara 3aliMa Brugajgaer He ua
PaGounH  aews, Jlara  posspera. 3aliMa
feperocHTed Ka citefiyioumit PaGoanit gens. B
Tenwenue JuoBoro nepemoca Jaret Bosspara

3nfima  npomedtit 1o 3aliMy  BpoaomEmIOT
HAYHCHYTECE 34 NEPHOX Q0 JATH  TEROro
HepeHocH.

8. 3ABEPEHHH H TAPAHTHH
IAEMIUHEKA

JaeMiuuK sanepser M rapantRpyet, 9TC Ha JaTy
nognucands Hacrosuere florosopa n na llary
npepocTaenenys Jalva:

(&) 3aemumx  o0naract  KOPUOPATHEHLIMA
OPABAME K NONAOMOYMSMHE 1O 3aKMOYEHHIO
HACTOAEr0 JIOrOBOPE, @ TREKE 1O HCHONHERKIO
CBOHX 0843wreNEeTB N0 HacTosmenmy Lorosopy;

{b) HacToAUHHE Hororop FAKITOUEH
HEiTeRalgy  O0pAasoM W B COOTBRICTEHH C
tpelonanidMy  33KOHOAATEIBLCTBE,  FBIMLTCS
OBHSBTRNEHEIM ¥ HOHOAIHMBIM B COUTBETOTBHM
C oTO YCHOBHSIMY,

e
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vent of Default is continuing or is
Iy likely to result from the Lender
g any Loan to the Barrower or the entry
performance of, or any transaction
lated by, this Agreement.

statement made by the Borrower in this
ent,  including  those relating 1o the
jal Complex and Land Plots, is true, full

NTS OF DEFAULCS:

orrower fails to pay any amount as and
amount becomes due (including interest
slipulated in-clause 6) in the currency
manney specified under this Agreement;

Borrower fails to perform or comply with
its other obligations or with any other
1 of this Agreement;

representation  or  warranty of the
in or in connection with this Agreement
have been inaccurate, incomplete or
ng in any respect at the time it was made
ated or deemed o bave been made or

zother Indebtedness or any other financial
on of the Borrower becomes prematurely
r is placed on demand or the creditor in
ereof becomes entitled to declare any
ligation prematurely payable or any such
on is not paid when due or any secarity
becomes enforceable; or

Borrower goes into liquidation or is
d, or & meeting of the members or
s of the Borrowor is convened for the
s¢ of considering a resolution for (or to
n for) ils winding up or for s
inistration or any such resolution is passed; or

(¢) mm omun u3 Chayvyaes HeHCHIONHEHUN
obmarennerea He peHcTBYeT W OTOYTCTBYEY
BEPOATHOCTL  HacTymiers Jpoboro  Crmywas
HEHCHOJHEHHS  ofA3aTelkCTBE B CBAIM  ©
SEKIMOYEHACM MM HCTIONHEHMEM  HACTORINEro
Horosopa  mnu mobol CHCIKY,  #M
OPEeNYCMOTPEHHON,

(dy xaxmoe 3zasmienme O QaxTe, CHENANHOE
3aeMumKkom 8 fansoM JloroBope, BKOUas TC U3
HHX, KoTopbie orHocHTes K unomy Kommaekcy
W 3eMEBHEIM YUACTKAM, ABNAOTCS BEPHBIMH,
TIORHBIMH H TOUNBIMH,

9. CJIYYAH HEMCOOJOHEHMKS
OBSIBATEJILCTBA
Femu:

(i) 3aeMumK He yiuraTHT Xakyro~mbo cyMumy npu
BACTYILIGHHH CpoXa ee ImaTexd (BIOYas
BELIATY  TIDOUEHTOB,  UPENYCMOTPEHHYIO

OyHKTOM  0) B  BAIOTEe W B NOpAJKe,

tipetyeMoTpenron HacTos M Jorosopos;

(il) 3aeMuK HE HCMONHAET W He cobmopaer
kaxne-nu0o  o043aTeNbCTBA  HINHM  HONOMKEHUN
Hacrosmere orosnpa;

(i) kakue-Tu60  3ABEPEHME M TapUHTHU
BaeMIvKa, JAHHEE B HacToAmeM Jlorosope min
CBSBAHHELE C WHM, GYNYT NPUINAHE! HETOUREIME,
HETIONHBIME W BBOJUIUIIMH B 3abmyxense B
KaROM-THGO OTHOUIGHHH B J0B0C BpeMs, KOrHa
oun OBIAM JAHLI UOBTOPHO WIM  CUMTANHCE
HAHULIMY IOBTOPHO; MK

(iv) kakagr-mobo  muas  3apomxennoers  mubo
(uEaHCOBRIS o0s3aTeECTRA Saermauxa
nogexkar  JocpodiioMy  noramrendio,  nubo
BRIABUHYTO  tpeBoBaHHC O AOCPOMHOM
roramenyy, mubo xpexnuTop Bupase Tpelonars
HOCPOMHOT HOVaIIeHue TaKoH SafomKeHnocTH,
iy 3afomkennocts He Syper moramicHa Ipu
HACTYTITCHHA CpPOK4 ©C WOUAMIEHHH, win Oyaet
ofipatieHo BIBICKAHUC Ha ee ofccrerene; Wiy

(v) 3aeammuk HaxOLUTCs B nponecee
JHKBUARGHE WII TIPEXPANICHAS HSHTENHLHOCTH,
HAK  CO3LIBACTCA  COBpAHHG aKUHOHEPOB HAM
KpeAKMTOPOB 3acMminuka Ans penel UpHETTHL
pelrenus (WIM [OJAYM XONATANHCTBA) O €ro
JUKBHAALME  MIH  BBEUEHWH  KOHKYPCHOI'O
YOpPARBHEHUS, WY TIPUHMMACTCA T8K0E PeIICHKE;

R R R T e
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G

idator, trustee in bankeuptey, judicial
cornpulsory . manager,  receiver,
¢ receiver, admipistrator or other
¢presentative I8 appointed {or s
- be appointed) in respect of the
r any of its assets; or

wer is, or is deemed for the purposes
' be, unable to pay is debts as they
o be insolvent or ceases or threatens to
yry on all or a substantial part of its

achment, sequestration, distress or
ects any asset of the Borrower is not
ithin 14 (Fourteen) days; or

p . (including, without limitation,
roposal, convening a  meeting,
¢ suspension of payments on any

with & view to a composition,
‘arrangement with any creditors of
or with a view to the rehabilitation,
3 custodianship, liguidation,
digsolution of the Borrower or any
givency  proceedings  involving  the
- an order for the winding-up or
n of the Boreower is made; or

imilar (in the opinion of the Lender)
eseribed in sub-clauses (v) to (ix)
ve ovours in any jurisdiction; or

ecomes illegal for the Lender or the
- make or maintain any of its
nder this Agreement; or

greement (or any provision hercof} or
urity  Interest is  declared  mvalid or

HIH

(viYp ommoweHdr  JacMUMKA  MAM €rO
WMymecTsa HasnadeH (W NMOAAHO XORATRHCTBO
O HEYHAMCHHH) AHXBHAATOD, AOBEpHTENSHBIN
yupasssomuit npu  Gawxporerse, cyaebanit
xpanutens,  obArarveNsHEI  YNpARBasiomuH,
SEKBALATOR, aAMAHECTPaTHBHE
yipagiagowst,  anMueMeTpaTep  wax unolt
HPEICTAaRHTENE KPEiF(TOPOB, HITH

(vii) Snemupk He cHOCOSCH UL CHMTACICH HE
crocobHEM B pamxax  Kaxoro-nubo  3aKoHa
IOTECHTE CBOM 00I3aTeNCTBA P HACTYIICHIHH
CPOKE EX (OTRUICHEN HITH HECUCTOSTCNILHRIM,
HH HCPECTACT MIH MOXKET TIEPECTaTh BECTH BCHO
WiIH CYUIECTBEHHYH) MaCTE cBoell KoMmepyecKot
AEHTEIEHOCTH; WK

{viil) #a Kaxue-nuOO axTHBH 3acwmimxa OyHer
HEHO0ER apecT ¢ Uenslo o0eCIeMe It A0NTa Bl
B OTHOIIGHHH
npauaTe  cyaeGHOE  pelueHue, KOTOpOS  He
HOMOJRRHD B TeucHue [4 (Mernipuannars) Auei;
HITH

(ix) SyayT npussTe Kakse-mubo Mepit (BrinoHay
Ge3 orpaunvenudl xoauralicrso, npepnoxcnne,
cospis  colparug,  TICPEroBOPEl,  OTCPOMRY
nnarea o KaxoMmy-aubo  gonry) ¢ uensio
ACCTHHCHRA  KOMIIDOMHCCHOTO  CONNALUCHEMA,
YOTYHKH WM ZOUOBOPEHHOUTH ¢ KPEUTOpaMH

Jeesmpxa  MuH ¢ uexsio  duHAHCOBOrO
0370POBICHMS, QIMHHHCTDHPOBANMS,
VOPARIICHHS,  NHKBHHAUWE, DOCIYCKHS M

NPEKPAEHHA  MCATS/BIOCTH  3aeMUIHKE  HIH
UpoBeRCHUA JHOORX UERIX HPOUSHYD B PEMKAX
Jesd ¢ HECOCTOSTENBHOCTH B OTHOUCHHN
Baemipra My OYAST FPENATO POWICHES ©
HHRAHARIHY HJTH BECASHIH QMHEHHCTPATHBEOTO
YUPABICHHS B OTHOMICHHN oM IMKA; MK

{xynpomodtaer  moBoe  umoe  cobuthe,
ananorwanoe (o wmmemmio  3alimonanua)
cOGBrTuas, YKasanteM seime B abzanax (v) - (ix}
BRMOMATRIRHO, B Jnobolt urol cTpane; wiy

{xiyecnu  wonomHesme  3alMonaBucM  Hnw
JasMulgroM  O0A3ATC/BCTE 110 HACTOATHCMY
JoroBopy ABAACTCS WM CTAHOT HEBSKOMUBIM
SLH ‘

(xii) wacrosumlt  Jlorosop (wm nwoboe ero
nososenue) win Obecricuenne OyRyT NpH3Hans]

akTHBOB  Jaeminpka  Gyner

8
b
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& by any court of law; or

ianges are made to the legal and
wnership of any of the share capital in
-

any time thercafter, the Lender may by
siness Days' prior written hirevocable
the Borrower terminate its obligations
greement and/or demand immediate
fthe Loan in whole, together with all
ts-due payable under this Agreement,
Such amounts shall immediately
and payable.

shall be entitled to assign and/or
Cor any of its rights under this
o-any third party after disbursement of
& Borrower, The Borrower may not
ansfer any of its rights or obligations
Agreement  without prior  written
ie Lender.

r delay by the Lender in excrcising any
or privilege under this Agreernent
ate as a waiver thereof or prejudice any
iér exercise by the Lender of any of its
iedies under this Agreement. The
medjes of the Lender under this
¢ cumulative and not exclusive of
remedics provided by law.

ES AND ACCOUNTS

ces or other communications under or
ion with this Agreement shall be given
or by facsimile. A notice will be deemed

ting, when delivered; and

acsimile, when received (confirmed by a

“9.

HeACHCTBHTCHRHBIMY H HPAHYIHTRITBHO
HEHCIONAUMBIMUE KAKHM-TH00 CYHOM; 1T

res

(xiil) mpousomny molnie  MSMCHORME B
OTHOMICHUY Iopumuueckoro w Oeneduimapsoro
sRanennst ioGolf yacTeio KanuTaia 3aeMinka,

Torga 8 moBoce speMs nocse srore 3aliMoiaser -
BIPABE [IYTEM HalpaBneHus 3aeMIINKY B CpOK 33
10 (meears) paBoumx JHHEH THCEMEHHOIO
Ge20TSRIBHOTO  YBEHOMIGHMSE [IPEKPATUTL CBOH
ofsmarensersa U0 HacrosmeMmy  Jorosopy
u (ann) noTpeOORATE HEMEIVIEHHOIG BO3IBpATA
3attua TONHOCTRIO BMECTC CO BCOMH CYMMAMH,
HOJNCKAMPIMY  VIare 10 HACTOAHSMY
lorosopy, ocne  Hero  OHM  HOJJICKET
HEMEIEHEON YIUIaTe 3aeMUMKOM.

10. YCTYIKA

SaliMozaper( wMeer TMPaBo YOTYNUTH ¥ (WUIH)
TepesaTh BCE WM UACTL CBOMX Hpas no
HacTosweMy JoroBopy TpeTheMy JHMUY nocne’
npelocTaBieHrs  3acMupKy cymMMel  Jalima,
JaeMuHK He BIPABS YOTYNATH WIN IEPeABATH
Kaxue-Tul0o  ©BOM  NIpHBE N0 HACTOMIUEMY
Horosopy 6e3 IPCABAPHTOHEHOIO NHCEMEHHOTO
COTACHS JaliMoaBL.

11. OTKA3 OT IIPAB

Heuncnonnsopanue HAH OTCpOMKa B-
HCHOMBYOBAHME  Kakoro-nubo  npasa Wi
npusuiery 1o HacroxmeMy Jororopy ue
SIBIACTCA CTKA30M OT TIPABA €r0 HCHONHIOBUHIAL
W ¥e BaEgeT Ha juoboe HHOe MIH TOCHCMYOmES
ucnoipiosanye  3aifMonasueM Jnoboro fipapa
Win  opeperBa oyAeOHOW  3amuTHl  No
nacroduiemy JMorosopy. Ilpana W cpeucTsa
eyaebuol sanmmel 3aliMONARUR 1O HACTOALIEMY
Joropopy SBIMIOTCH JONOIHUTENBHBIME W HE
WCKIIOUAKT  TpaBa W cpeictea  cyuelHoOH
3BUIMTEL, [IPCAYCMOTPERHBIC 3AKOHOM,

12, YBENOMJALHHY M BAHKOBCKHE
PEXBHM3ITHI

(a) Bee ysepomneHus ¥ wHBIE COODUICHHS 1O
nacrositemy Jloropopy WAH B CRASH ¢ HEAM
HAHUPRRASIOTCS THCBMEHHO WM 1o akey.
VBEAOMICHHE CHUTACTOH HATIPABICHHEN,

(i) ccad B THCEMCHHOM BHJE — HPH JOCTABKE; ¥
(i) ecnu  Hanmpasycio

no  Qakey ~ ppu

s

-
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clivered personally or despatched by
d prepaid mail (aitail if overseas),
enty-four hours of the despatch of the
‘but failure to despateh or receive that
on shall not prejudice the effectiveness
ce sent by facsimile),

“a notice given in accordance with the
t received on a day other than 2 Business
er 4.00 p.m. in the place of receipt, will
cemed to be given on the next Business
hat place,

dress of each party to this Agreement
ices or demands under or in connection

INTERNATIONAL, INC.
Street, Suite 1102,

k, NY 10006

i Mr. Andrey Steblin

owers«MONTE BISER» d.o.0.
[ jubibratita bb,

ovi — Topla, 85347, Montenegro
: Mr. Sergey Bakanin

ier notified by a party for this purpose to
party by not less than 5 Business Days'

TIONYYEHHH (¢ NOCHEUYIOMHM TOATBePKACHHEM
MCBMOM,  HMOCTABICHHBIM ARYHO WM
HaPaBICHHEIM 38KATHBIM THCBEMOM
(aBuanowrol, ecn¥ B APYIyIO CIPAHY) B TeucHUe
JBAAUATY HETHIPEX YacOoB TOCHE HANPABNIGIHA
daxca, IHpY  DTOM  HSHAUPABAGHAC  HIM
YETINIYSEHAS TAKOFO NIOATBEMKACHHE HE RAWACT
Ha AeHCTBATENRHOCTD YBEHOMICHAL,
BAIPABREHHOTO 10 dakrcy).

OpHAKO  YBOIOMIGHHE, HAUPABICHHOS  Kak
YKa3aHO BEIUE, HO HC noayucHHoe B Pabouuit
ACHR MM TIONydenHoe nocke 16:00 u. wo
MECTHOMY BPCMCHH, CHHTACTCH IOIMYYCHHBIM Hél
crenyromm Paboauil nens,

(b) Anpec xamuoll W3 CTOPOH MO HACTOAIKCMY
Horopopy i peex  ypejpoMuesnit  uim
tpebopanpit o nacrosmemy Horosopy nnm B
CRI3H C HUM CHENYIOIHE:

3alimopasen;

CALVERT INTERNATIONAL, INC.

2 Rector Street, Suite 1102,

New York, NY 10006

Bumvarmo: [-ua Adnpos Crebnuna

3aemupux: MONTE BISER» d.o.0.

ul. Nikole Ljubibratita bb,

Herceg Novi ~ Topla, 85347, Monteixegro\
Burmvanuto: U-ug Cepres baxauumia

win jnobolt wrol, coobuerns oxol croponol
Apyroil  cropowe  yns Rammelx  nenelt B

YBENOMITCHUE, HAIIPABICHHOM HE MCHES YOM 38
Pabouux pueil. ‘

ey

i

nless Partles agreed otherwise, the (c)
bank accounts shall be wused for Croponamu, BaHKOBCKHC CHETA YKASAHIEE gaNee
ement of any amount of the Loan and cnepyer HCOmonw3opaTh JUIT  [PeMOCTABISHUN
t of any amount of the Loan or any other  suo6oH cymmsr 3udiMa wiryg rnorauickus Juobol
§ owed hereunder, until further notice by cymsr 3afima, a tarke MOGLIX HHBIX CYMM,
@ity Lo the other; DIOJUICKAINKK YinaTe 110 yacTosmemy Horosopy:

3aiimoxase:

‘,‘me: Bank of America, New York, NY,, Haumesosaune Gauxa: Bank of America, New
#021-000-322 York, N.Y., USAABA# 021-000-322

OFAUS3N Swift BOFAUS3N

address: 150 Broadway, New York, NY Ajipec Ganka: 150 Broadway, New York, NY
o3 o

-10- C /’/ “““““ M:///
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10006 :

address: Vaka Djurovica  bb, Podgorica,
Montenegro

Acc.-No.: 4008769351500

SWIFT ATLMMEPZ

Intermediary: COMMERZBANK

AGFRANKFURT AM MAIN, GERMANY
SWIFT: COBADEFF

13. LAW AND DISPUTE RESOLUTION

This Agreement is governed by the laws of
Montenegro.

The competent courts of Montenegro shall have
jurisdiction over any disputes or claims arising out
of or in connection with this Agreement including
but not limited to any issues of iis existence,
validity, enforcement and termination, which the
arties fail to resolve amicably through bona fide
egotiations within 10 (ten) days upon oceurrence
frelevant dispute or claim,

4. LANGUAGE

a) Any notice given in conncction with this
greement shall be in English and Russian.

(b) Any other document provided in connection
vith this Agreement must be in English and/or
ussian,;

¢) This Agreement is made in English and
ussian languages. In case of any discrepancy
etween languages, English text shall prevail,

211 -

Cuer Ne 483017380071

Haumenonanue piragennia cuera: Calvert
International, Inc.,

Axpee: 2 Rector street, Suite 1102, New York,
NY 10006

IneMumux;

[Monyuarens: MONTE BISER DOO HERCEG
NOVI

Bauk uonyuarenst: Atlasmont Bank AD

Anpec Ganka: Vaka Dijurovica bb,Podgorica,
Montenegro

Cuer Ne.: 400876951500
SWIFT ATLMMEP2

Banx-nocpexnn: COMMERZBANK
AGFRANKFURT AM MAIN, GERMANY

SWIFT: COBADEFF

13. IIPABO H HNOPSJOK PAIPEIIENHA
CHGPOB

Hacroamult  Horosop peryuupyercs npaBom
YepHoropun,

JhoObic cOpE! MITH NPETEH3UY, BHITCKAONE U3
WiH  cBt3RMEBIC ¢ wacrosmEM  Jlorosopow,
BIOHOYAE, B UaCTHOCMM, Jrodpie BOHPOCH B
OTHOLIEHUH ero CYLICCTROBAHUS,
AeHCTBHTEHBHOCTH, [PHHYAHTEIBHOTO
obecricueHrs RONOIHCHAS W TIpeKpanieHus,
KoTOpEe CTOPOHR! HE MOYTYT PEIIHTh MUDPIHIM
TIyTeM TOCPEHCTBOM HOSPOCOBECTHRIX
neperosopos B oreuenue 10 (gecwrn) nmelt ¢
MOMCHTZ BO3BHUKHOBCHHY  COOTBETCTBYIOMETO
CIIOpa A RPETEHZMH, NONICHKAT PACCMOTPEHHIO
KOMIICTCHTHBIMM CYIaMy Hepuoropuu,

14. SI3BIK

(a) Jfroboe yseLoMIICHHe, HANDABACHIOE B CBA3H
¢ mnacrosnwmM JloroBopom, xomwuo OrITh Ha
anrnuHeKOM | PYCCKOM S3BIKe.

{b) JroBol vHOM HOKYMEHT, NPErOCTABICHHbIA B
oB3K ¢ HactosmuM JorosopoM, pomuen Onits
& aRCIHITCKOM W/ HIR PYCCKOM H3blKe;

(¢} Hacrosmul#t  Jororop cocrdsnen  Ha
anrnuHCKoM M pycCKoM  a3uikaXx. B ciyuae
PE3sROMICHHS MOXAY BEPCHUSMY, aHrimicKmi
TexeT Gyuer B/ THCH IPHOPRTCTHEIM,

i
i
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15. COUNTERPARTS

This Agreement may be executed in any number
of counterparts. This has the same effect as if the
signatures on the counterparts were on a single
copy of this Agreement.

16. CONFIDENTIALITY

BEach party agrees and covenants to keep the
existence, <dontents and substance of this
Agreement and the transactions contemplated
hereby (“Confidential Information™) confidential,
and not (otherwise than with the consent of the
other party hercto or as may be required to effect
dispute resolution pursuant to clause 16 hereof) to
disclose, or to allow disclosure by ifs respective
affiliates, directors, officers, employees, agents or
representatives of Confidential Information to any
third party other than such party’s accountants,
auditors, legal and financial advisors (who shall
undertake a like duty of confidentiality, for the
fulfilment of which duty the respective party
engaging such advisors shall be responsible) or as
required by law or by decision of any court (and, if
so required, only following consultation with the
other party hereto). The terms and requirements of
this clause shall be effective during the entire term
of this Agreement and shall continue to be
effective after the termination of this Agreement
for an additional period of one (1) calendar year.

IN WITNESS THEREOF, the Parties have
signed this Agreement,

. The Lender / 3alimoganen:

~Mr., Andrey Steblin, Director / T-1 Aripeit
- CreBann, Hupexrop

The Borrower / 3aeMinux:

- Mr. Sergey Bakanin, Attorney / I'-u Cepreit
- baxanuy, loseperdoe muo

—

15, OKIEMILJLSIPLL

Haerosut Horosop moxer OBITh 3a10104cH B
AOBOM  KOAMYeCTBEe 3KICMIUIAPOL. DT0 HMeeT
TAKHE We TTOCACHCTBHA, KaK ecil B HOANUCH Ha
seMigpax Opurd OBl Ha OJHOM U TOM X
SKICMINIEPC HacTosmero Jlorosopa,

16. KOHOUIEHITHAJILHOCTE

Kawpnas CTOPOHA  coraIaeTCs H OﬁﬂSyGTCﬂ

COXPansTh KOHDHACHIHATBHOCTS
CYL{ECTBOBANMY, CoHepXanms H  CYTH
pactodmero  Jlorosopa, 4 Takwe  CREIOK,

npegyeMorpenubix MM («Kondunenuuanoaas
HEQOPMALHAND), & TAKKE (KPOMS KAK ¢ COTNACHH
Opyro#  ¢TOpoHst MM HpH  HEOGXOUHMOCTH
paspemicIas CHOPE B COOTBETCTBHM  ©

myaxrom 16 macrosmero  Joromopa)  He
PACKPHIBATE ¥ HE JONYCKAaTh  PACKpHITHA
COOTBCTCTBYIOIUME adhurpoBagHEIMH

NHLAMH, TUPEKTOPAMH, MOIAKHOCTHEIMU JIMIAMH, ©

pafoTHuKaMH, areHTaMy WIH DPeICTARHTSIIAMH
Kondugennuansioft  uigopManie  TPErbUM
AHUAM, KpOME Kak OyxXrajrepad, aymuropam,
IOPHIHYECKMM M (PHBAHCOBDHIM KOHCYALTAHTAM

(xoroprie  Taoke  of4syioTes  COXPAILITH
KOHQUACHOHANLHOCTS, B  OTHOWGHHMH  HCTo
OTBETCTBEHHOCT HECCT CLOPOHE,

HPUBHCKAOHIAN TAKBX KOHCWH)’F&HTOB) WY €0

910 HeoOXOHMO JIO 38KOUY RIH O PEIUCHHIO

cypa (ecny ecTh Taxoc TpefoBanue, TO TONBKO
focne corpacosanus ¢ Jpyrol cropomofl 1o
nacrofieMy orosopy). Yenosus 1 tpeSonasms
uacroamero aynxra Horopopa AcHCTBYROT B
TeSHIe BCErC CpoKa ACHCTBUS HACTOSILEro
Jorosopa ¥ npopomsarot AeHeTBOBATL NOCHS
fpexpamenns Hacrosuero lorosopa 8 TeucHue
1 {oaHOro) KANCHIAPHOIO 1OJA.

B HOMTBEPKIAEHUE H3INOXEHHOLO,
Croposs! HOANKCAITH HacTosIuH i
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