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PREDSJEDNIKU SKUPSTINE CRNE GORE

PODGORICA

Vlada Crne Gore, na sjednicl od 16. apriia 2018. godine, utvrdila je
PREDLOG ODLUKE O PRIHVATANJU UGOVORA O IZVRSENJU PUT
OPClJE, koji Vam u priiogu dostavijamo radi stavljanja u proceduru
Skupstine Crne Gore.

Vlada predlaze Skupstini da, u skladu s clanom 151 Poslovnika
Skupstine Crne Gore („Siuzbeni list RCG", br. 51/06 i66/06 i„Sluzbeni list
CG", br. 88/09, 80/10, 39/11, 25/12, 49/13, 32/14, 42/15 i 52/17), ovu
odluku donese po skracenom postupku iz razloga koji su sadrzani u
Obrazlozenju Predloga odiuke.

Za predstavnike Vlade koji ce ucestvovati u radu Skupstine i njenih
radnih tijela, prilikom razmatranja Predloga ove odiuke, odredeni su
DRAGICA SEKULIC, ministarka ekonomije i NIKOLA VUJOVIC, diiavni
sekretar u Ministarstvu ekonomije.

PREDSJEDNIK
Dusko Markovic, s. r.

god.



Na osnovu clana 82 stav 1tac. 3i19 Ustava Crne Gore, Amandmana IV stav 1na Ustav Crne
Gore iclana 29 Zakona odrzavnoj imovini ("Sluzbeni list CG", br. 21/09) Skupstina Cms Gore

saziva, na sjednici zasljedanja u201 B.godini
2018.godine, donijelaje

ODLUKU

O PRIHVATANJU UGOVORA O IZVRSENJU PUT OPCIJE

Clan 1

Prihvata se Ugovor oizvrgenju Put Opcije, izmedu Drzave Cme Gore iA2A. koji je Vlada
Crne Gore usvojila na sjednici od 201 S.godine (u daljem tekstu. Ugovor).

Clan 2

Predmet Ugovora je Izmjena dinamike otplate Cijene put opcije 1prenosa Akcija, na
principima ubrzanja otpiate ifinansijskog diskontovanja cijene za prijevremeno otplacene rate.

Clan 3

Ugovor vazi do dana Ispunjenja svih obaveza po osnovu Put Opcije.

Clan 4

Ova odiuka stupa na snagu osmog dana od dana objavljivanja u"Sluzbenom listu Crne
Gore".

SKUPCTINA crne GORE

Broj: Predsjednik

Podgorica, ^2018.godine Ivan Brajovic



OBRAZLOZENJE

Akcionarskim ugovorom izmedu Crne Gore iA2A s.p.a, zakljucenim 29. avgusta 2016. godine,
ove dvije strane su, kao akcionari Elektroprivrede Crne Gore a.d. Niksic, regulisali pitanja uvezi
saupravljanjem torn kompanijom, kao iusiove raskida strateskog partnerstva. Amandmanom broj
1, 29. marta 2017. godine produzen je rok na koji su akcionaru A2A data upravljacka prava u
kompaniji, do juna 2017. godine.

Obzirom da po isteku navedenog roka. nijesu prepoznati preduslovi za produzetak saradnje na
istim principima, Vlada Crne Gore nije prihvatila Inicijativu A2A da produzi rok vazenja upravljacklh
prava A2A uEPCG, zbog cega je 1. jula 2017. godine, strateSki partner inicirao proceduru raskida
partnerstva, obavjestenjem o aktiviranju tzv. "Put opcije"(u skladu sa clanom 8.2. Ugovora
akcionara).

Akcionarski ugovor, izmedu ostalog, predvidio je prodajnu opciju, odnosno pravo A2A da proda,
a obavezu Drzave da kupi, 54.785.075 akcija EPCG-a po cijeni od 250.000.000 EUR, koja se ima
izvrsiti u sedam jednakih godlsnjih rata ("Put opcija"). Nadalje, isti Ugovor predvida isplatu prve
godisnje rate 01. maja 2018.godine.

Ucilju brze realizacije Put opclje, Vlada Crne Gore je na sjednlcl od 16. apriia o.g. usvojila Nacrt
ugovora o IzvrSenju Put opclje, kojl predvida isplatu Put opclje do kraja 2019.godine.

Ugovorom je predvldeno da, u periodu od 1. maja 2018. godine do 31.7.2019. godine, A2A u
potpunosti napusti vlasnicku strukturu EPCG, za Iznos diskontovan sa 250 mlliona eura na 230,6
miliona eura.

Shodno svemu prethodno navedenom, a u skladu sa clanom 121 Poslovnika Skupstine Crne
Gore, neophodno je da se navedena Odiuka donese po skracenom postupku.



UGOVOR OIZVRSENJU PUT OPCIJE

AGREEMENT ON REALIZATION OF PUT OPTION

izmedu/between

Crne Gore/Montenegro

i/and

A2A



OVAJ UGOVOR OIZVRSENJU
PUT OPCIJE

("Ugovor") zakljucen je dana [•].
godine, izmedu:

1) Cme Gore, koju zastupa Vlada Cme
Gore, Karadordeva bb, 81000
Podgorica, Cma Gora ("Drzava"); i

2) A2AS.p.A, drustvakojeje osnovano
i posluje u skladu sa zakonima
Republike Italije, upisanog u
Registar privrednih druStava grada
BreSa pod brojem 11957540153 sa
sjedigtem na adresi Via Lamarmora
230, Brescia25124, Republika Italija
("A2A");

Drzava i A2A se u daljem tekstu
pojedinaCno oznaCavaju kao
"Strana", a zajedno kao "Strane".

UVO0NE NAPOMENE:

A. BUDUCI DA je Elektroprivreda
Cme Gore AD Nik§i6, sa
registrovanim sjedi§tem na adresi
Vuka Karadzica 2a, 81400 Niksic, i
matidnim brojem • 02002230,
akcionarsko druStvo koje je
osnovano i posluje u skladu sa
zakonima CmeGore ("EPCG");

B. BUDU(^I DA su Strane 29. avgusta
2016. godine zakljucile Akcionarski
ugovor u vezi sa medusobnim
odnosima Strana kao akcionara
EPCG-a i u vezi sa upravljanjem
EPCG-om, ("Akcionarsid ugovor"),
kao i da su dana 29. marta 2017.
godine zakljudile Amandman br. 1
na Akcionarski ugovor;

c. budu(!:i da je Akcionarski
ugovor, izmedu ostalog, predvidio
prodajnu opciju, u korist A2A, kao
pravo A2A da proda, a obavezu
Driave da kupi, 54.785.075 akcija
EPCG-a po cijeni od 250.000.000
EUR, koja se ima izvrgiti u sedam
jednakih godisnjih rata,u skladu sa

THIS AGREEMENT ON
REALIZATION OF PUT OPTION
(the "Agreement") has been made on
[•] by and between

1) Montenegro, represented by the
Government of Montenegro,
Karadordeva bb, 81000, Podgorica,
Montenegro ("State"); and

2) A2A S.p.A., a company established and
operating under thelaws oftheRepublic
of Italy, registered with the Business
Register of Brescia under No.
11957540153, having its registered
office at Via Lamarmora 230, Brescia
25124 ("A2A");

The State and A2A are individually
referred to as a "Party", and
collectively as the "Parties".

RECITALS:

WHEREAS Elektroprivreda CmeGore
ADNik§i6, with its registered seatat the
address Vuka Karadzica 2a, 81400
Nikgid, andcorporate IDNo.02002230,
is a joint-stock company duly
established and operating under the
laws of Montenegro ("EPCG");

B. WHEREAS the Parties executed on 29
August 2016 the Shareholders'
Ageement with respect to the mutual
relationship of the Parties as
shareholders of EPCG and with respect
to the govemance of EPCG
("Shareholders' Agreement"), and
executed on March 29''̂ , 2017 the
Amendment No. 1 to the Shareholders'
Agreement;

C. WHEREAS the Shareholders'
Agreement provided for, inter alia, a
put option in favour of A2A, as a right
of A2A to sell, and an obligation of the
State to buy, 54.785.075 shares of
EPCG for the price of EUR
250,000,000 to be executed in seven
equal annual installments, according to



Prilogom 7 Akcionarskog Ugovora
("Put opcija");

D. BUDUCIDAje Akcionarski.ugovor D.
istekao 30. juna 2017. godine, pri
5emu su pojedine odredbe nastavile
da vaze nakon njegovog isteka,
ukljuCujuci i odredbe 51ana 8 koje
reguliSu izlazak A2A iz EPCG-a i
Put opciju;

E. BUDU^I DA je A2A dostavila E.
Drzavi Obavjegtenje o Put opciji 3.
jula 2017. godine;

F. BUDUCi DA je aktiviranjem Put F.
opcije za Drzavu nastupila obaveza
otkupa akcija EPCG-a od A2A, i
obaveze A2A da iste proda Drzavi,

G. budu6i da Strane zele da G.
izmijene dinamiku otplate Cijene put
opcije i prenosa Akcija, na
principima ubrzanja otplate i
finansijskog diskontovanja cijene za
prijevremeno otpladene rate.

H. BIJDU<!;I da je Skupgtina Cme H.
Gore na zasjedanju odrzanom dana

.2018 godine odobrila ovaj
Ugovor.

PREMA TOME, STRANE SU SE
SAGLASILE KAKO SLIJEDI:

DEFINICIJEITUMACENJA

1.1 Uvod,Prilozi, Deilniclje 1.1

1.1.1 Uvod i Prilozi predstavljaju bitan 1.1.1
element ovog Ugovora, sa vaznoscu
i I punom obaveznosti za Strane

1.1.2 Osim ukoliko su deflnisani druga5ije 1.1.2
u ovom Ugovoru, izrazi napisani
velikim slovom 6e imati ono
znaCenje koje im je dato u
Akcionarskom ugovoru.

"Zakon o privrednim druStvima"
znaCi Zakon o privrednim dru§tvima

Schedule 7 of the Shareholders
Agreement ("Put Option");

WHEREAS the Shareholders'
Agreement expired on 30 June 2017,
whereby certain provisions survived its
expiry, including, among others, the
provisions ofArticle 8regulating exitof
A2A from EPCG and the Put Option;

WHEREAS A2A delivered to the State
the Put Option Notice on 3 July2017;

WHEREAS activating the Put Option
resulted in the obligation of the State to
purchase the EPCG Shares from A2A,
and the obligation of A2A to sell them
to the State;

WHEREAS the Parties want to amend
the schedule of the paymentof the Put
Option Price and the transfer of the
Shares, on the principles of reduction of
the repayment term and financial
discounting of prepayments;

WHEREAS the Parliament of
Montenegro on the session heldon
2018 has approved this Agreement.

THE PARTIES HAVE
THEREFORE AGREED AS
FOLLOWS

DEFINmONS AND
INTERPRETATIONS

Recitals, Schedules, Definitions

The Recitals and the Schedules hereof
constitute an essential part of the
Agreement with value and force fully
binding between the Parties.

Except where otherwise defined in this
Agreement, the capitalized terms shall
have the meaning ascribed to them in
the Shareholders'Agreement.

"Companies Act" means.' the
Companies Act of Montenegro



Cme Gore ("Sluzbeni list Republike
Cme Gore", br. 06/02, Sluzbeni list
Cme Gore", br. 17/07, 80/08, 40/10,
36/11,40/11);

"EPCG" ima zna6enje koje je torn
izrazu dato u paragrafii A Uvodnih
napomena;

"Rata" oznacava svaku transu

otplate Cijene Put Opcije koja je
predvidena Planom otplate 1,
Planom otplate 2 ili Planom otplate
3;

"Originalni plan otplate" znadiplan
otplate Cijene put opcije kako je dat
u Prilogu 7a Akcionarskog ugovora;

"Cijena Put opcije" ima znacenje
koje je tom izrazu dato u clanu 8.2.3
Akcionarskog ugovora;

"Put opcija" ima znacenje koje je
tom izrazu dato u paragrafo C
Uvodnih napomena;

"Plan otplate 1" ima znacenje koje
je tom izrazu dato u clanu 2.1.1;

"Plan otplate 2" ima znacenje koje
je tom izrazu dato u clanu 2.2;

"Plan otplate 3" ima znacenje koje
je tom izrazu dato u clanu 2.3.

"Akclonarski ugovor" ima znacenje
koje je tom izrazu dato u paragrafuB
Uvodnih napomena;

"Akcije" znaci akcije na koje se
odnosi Put opcija.

"EPCG Profit" ima znadenjekojeje
tom izrazu dato u clanu 3.1.1.

"Garantovana Dividenda" ima

znaSenje koje je tom izrazu dato u
eianu 3.1.2.

"Efektivni Datum" ima znacenje
koje je tom izrazu dato u 61anu 11.

("Official Gazette of the Republic of
Montenegro", No. 06/02, "Official
Gazette of Montenegro", No. 17/07,
80/08, 40/10,36/11,40/11);

"EPCG" has the meaning ascribed to
such term in paragraph A of the
Recitals;

"Installment" means any tranche of
repayment of the Put Option Price laid
down in the Repayment Plan 1,
Repayment Plan 2 or Repayment Plan 3;

"Original Payment Plan" means the
repayment plan for the Put OptionPrice
as given in the Schedule 7a of the
Shareholders' Agreement;

"Put Option Price" has the meaning
ascribed to such term in Article 8.2.3 of
the Shareholders' Agreement;

"Put Option" has the meaning ascribed
to such term in paragraph C of the
Recitals;

"Repayment Plan 1" has the meaning
ascribed to such term in Article 2.1.1;

"Repayment Plan 2" has the meaning
ascribed to such term in Article 2.2;

"Repayment Plan 3" has the meaning
ascribed to such term in Article 2.3.

"Shareholders' Agreement" has the
meaning ascribed to such term in
paragraph B of the Recitals;

"Shares" means the shares to which the
Put Option is related.

"EPCG Profits" has the meaning
ascribed to such term in Article 3.1.1.

"Guaranteed Dividend" has the

meaning ascribed to such term in Article
3.1.2.

"Effective Date" has the meaning
ascribed to such term in Article 11.



"Transa 1" zna£i tranSa otkupa
Akcija od strane EPCG-a u 2018.
godini u skladu sa Planom otplate 1;

"TranSa 2" znaCi tranSa otkupa
Akcija od strane EPCG-a u 2019.
godini u skladu sa Planom otplate 1;

1.2 IlimaSenje 1.2

U ovom Ugovoru, osim ukoliko iz
konteksta ne prolzlazi drugacije ili
nije drugadije eksplicitno reCeno:

1.2.1 naslovi sluze samo radi lakseg 1.2.1
snala^enja i ne uti5u na tumadenja
ovog Ugovora;

1.2.2 rijeCi koje oznaCavaju jedninu 1.2.2
ukljucuju i mnozinu i obmuto;

1.2.3 upudivanje na lice obuhvata fizifiko 1.2.3
lice, privatnog preduzetnika,
privredno dru§tvo ili drugi pravni
subjekat ili neinkorporirani ortakluk,
i drzavni organ, organizaciju,
ustanovu ilijavnu agenciju, kao i bilo
koji drugi entitet;

1.2.4 upudivanje na Clan, odsjek, paragraf 1.2.4
ili prilog predstavlja upudivanje na
5Ian, odsjek, paragraf iliprilog ovog
Ugovora;

1.2.5 upudivanje na neki ugovor ili 1,2.5
dokument predstavlja upudivanje na
taj ugovor ili dokument sa svim
njegovim izmjenama i dopunama do
kojih moze dodi s vremena na
vrijeme, i

1.2.6 upudivanje na stranu u nekom 1.2.6
ugovoru ili drugom dokumentu
podrazumijeva i njene pravne
sljedbenike.

"Tranche 1" means the tranche of
buyback of Shares by EPCG in 2018
under the Repayment Plan 1;

"Tranche 2" means the tranche of
buyback of Shares by EPCG in 2019
under the Repayment Plan 1;

Construction

In this Agreement, unless the context
otherwise requires or otherwise has
been explicitly stipulated:

The headings are for convenience only
and do not affect the interpretation of
this Agreement;

Words denoting the singular include the
plural and vice versa;

A reference to a person includes any
individual, private entrepreneur,
company, other legal entity or
unincorporated partnership and any
governmental authority or organization,
public institution or agency;

A reference to Article, Section,
paragraph or Schedule is a reference to
Article, Section, paragraph of or
Schedule to this Agreement;

A reference to an agreement or a
document is a reference to that
agreement or document as it may be
amended, varied, supplemented or
assigned from time to time, and

a reference to a partyto anagreement or
another document includes that party's
successors and permitted assignees.

PLACANJE CIJENE PUT
OPCIJE

2.1 Plan otplate 1

2.1.1 Bezobzira na Originaini plan otplate
ili bilo koje druge odredbe dlana 8.2
Akcionarskog ugovora, izvrgenje Put
opcije ce biti realizovano u skladu sa
izmijenjenom dinamikom i iznosima.

2 PAYMENT OF THE PUT OPTION
PRICE

2.1 Repayment Plan 1

2.1.1 Notwithstanding the Original Payment.
Plan or any other provisions of Article
8.2 of the Shareholders' Agreement, the
execution of the Put Option, will be
realised in accordance with the revised



kako je predvideno u Prilogu 1 ovog
Ugovora ("Plan otplate 1").

2.1.2 A2A de prodati Akcije Drzavi i 2.1.2
EPCG-u u broju i po cijeni kako je
utvrdeno Planom otplate 1. Prodaja
EPCG-u de se desiti pod uslovom da
nadle^ni organi EPCG-a, na nacin
predviden primjenljivim propisima,
donesu odgovarajude odluke ill daju
odgovarajuda odobrenja EPCG-u za
sticanje sopstvenih akcija.

2.1.3 Svaka prodaja Akcija EPCG-u od 2,1.3
strane A2A u skladu sa Planom

otplate 1 de se smatrati realizacijom i
ispunjenjem odgovarajude Rate, pod
uslovom da se takva prodaja (TranSa
1 i/ili Transa 2) potpuno izvrSavatek
punim pladanjem relevantne cijene
od strane EPCG, kao i transferom
svih i ne manje od svih akcija iz iste
TranSe od strane A2A, a ni u kom
sludaju samim donosenjem
odluke/odobrenja shodno Clanu
2.1.2.

2.1.4 Prodaja Akcija EPCG-u u skladu sa 2.1.4
Planom otplate 1 se nede smatrati
prodajom Akcija tredem lieu u smislu
dlana 8.2.3 Akcionarskog Ugovora, i
nede povladiti ugovornu kaznu za
A2A, ill bilo koju drugu vrstu
odgovomosti.

2.1.5 Drzava de uloziti najbolji napor, u 2.1.5
svojstvu vedinskog akcionara EPCG-
a i u skladusa mjerodavnim pravom,
da obezbijedi da EPCG postupa u
skladu sa Planom otplate 1.

2.1.6 UkolikoEPCGiz bilo kog razloga ne 2.1.6
otkupi (ukljucujudi i efektivno
pladanje, odnosno prenos)
cjelopkunu TranSu 1 od A2A
najkasnije do 31.07.2018 godine u
skladu sa Planom otplate 1, Plan
otplate 1 de automatski prestati da
vazi i Strane de nastaviti dalju
realizaciju Put opcije u skladu sa
clanom 2.2 ovog Ugovora.

timeline and amounts, as provided for
under the Schedule 1 to this Agreement
("Repayment Plan 1").

A2A shall sell the Shares to the State
and EPCG in the volume and for the
price as determined in the Repayment
Plan 1. Such sale to EPCG shall occur

provided that the competent corporate
bodies of EPCG, in accordance with
applicable laws and regulations, adopt
appropriate decisions or issue
appropriate approvals for the buyback
by EPCG of its own Shares.

Anysale ofthe Shares to EPCG byA2A
in accordance with the Repayment Plan
1 shall be considered as die realisation
and fulfilment of a respective
Installment, provided that such sale
(Tranche 1 and/or Tranche 2) shall be
fullycompleted with the entirepayment
of the relevant price by EPCG, as well
as with the full transfer of all, but not
less then all, the Shares relevant to such
Tranche from A2A, and not by the sole
adoption of the decision/consent in
accordance with Article 2.1.2.

The sale of Shares to EPCG in

accordance with the Repayment Plan 1
shall not be considered the sale of
Shares to a third party pursuant to
Article 8.2.3 of the Shareholders'
Agreement, and shall not trigger a
contractual penalty for A2A, nor any
other liability whatsoever.

The State shall use its best effort, in the
capacity as the majority shareholder of
EPCGandsubjectto the applicable law,
to procure that EPCG complieswith the
Repayment Plan 1.

Should EPCG for whatsoever reason
fail to entirely buy back (including
effective payment, i.e. transfer) the
Tranche 1 from A2A by July 31" 2018
in accordance with Repayment Plan 1,
Repayment Plan 1 shall automatically
cease to be valid and the Parties shall

continue further realisation of the Put

Option in accordance with Article 2.2 of
this Agrement.



2.2 Plan otplate 2 2.2 Repayment Plan 2

Ukoliko Plan otplate 1 prestane da
vazi u skladu sa 51anom 2.1.6 ovog
Ugovora, realizacija Put opcije u
pogledu preostalih Rata i Akcija,
ukljuCujuci Akcijekojenisukupljene
od strane EPCG-a u skladu sa Clanom
2.1 ovog Ugovora, ce se nastaviti u
skladu sa izmijenjenom dinamikom i
iznosima kako je predvideno u
Prilogu 2 ovog Ugovora ("Plan
otplate 2").

2.3 Plan Otplate 3 2.3

2.3.1 U sluCaju da EPCG iz bilo kog 2.3.1
razloga ne otkupi u cjelosti
(uklju6uju6i i efelrtivno placanje,
odnosno prenos) TranSu 2 od A2A
najkasnije do .2019 godine u
skladu sa Planom otplate 1, Plan
otplate 1 ce automatski prestati da
vazi i Strane 6e nastaviti dalju
realizaciju Put opcije u skladu sa
5Ianom2.3.2 ovog Ugovora.

2.3.2 Ukoliko Plan otplate 1 prestane da 2.3.2
vazi u skladu sa clanom 2.3.1 ovog
Ugovora, realizacija Put opcije u
pogledu preostalih Rata i Akcija,
ukljudujuci Akcije kojenisu kupljene
od strane EPCG-a u skladu sa clanom
2.1 ovog Ugovora, 6e se nastaviti u
skladu sa izmijenjenom dinamikom i
iznosima kako je predvideno u
Prilogu 3 ovog Ugovora ("Plan
otplate 3").

2.3.3. Pojagnjenja radi, dok god je ovaj 2.3.3
Ugovor na snazi, A2A je ovlascena
da prodaje Akcije samo Drzavi I
EPCG-u. U slucaju raskida ovog
Ugovora prouzrokovanog od strane
Drzave, a pod uslovom da A2A nije
u krSenju ovog Ugovora, A2A ima
neograniceno pravo da izvr§i prodaju
Akcija u vlasnistvu A2A u torn
momenta bilo kojem tredem lieu, bez
prethodne saglasnosti i/ili placanja
Drzavi.

ZATEZNA KAMATA

If the Repayment Plan 1 ceases to be
valid in accordance with Article 2.1.6 of
this Agreement, the realisation of the
Put Option withrespect totheremaining
Installments and Shares, including the
Shares not bought by EPCG in
accordance with Article 2.1 of this
Agreement, shall continue in
accordance with the revised timeline,
and amounts, as provided for under the
Schedule 2 to this Agreement
("Repayment Plan 2")

Repayment Plan 3

Should EPCG for whatsoever reason
fail to entirely buy back (including
effective payment, i.e. transfer) the
Tranche 2 by [•] 2019 in accordance
with Repayment Plan 1, Repayment
Plan 1 shall automatically cease to be
valid and the Parties shall continue
further realisation of the Put Option in
accordance with Article 2.3.2.

If the Repayment Plan 1 ceases to be
valid in accordance with Article 2.1.6 of
this Agreement, the realisation of the
PutOption with respect tothe remaining
Installments and Shares, including the
Shares not bought by EPCG in
accordance with Article 2.1, shall
continue in accordance with the revised
timeline and amounts, as provided for
under the Schedule 3 to this Agreement
("Repayment Plan 3").

For the avoidance of anydoubt, as long
as this Agreement is in force, A2A is
entitled to sell the Shares only to the
State and EPCG. In case of termination
of this Agreement caused by the State,
and provided that A2A is not in breach
of this Agreement, A2A has
unrestricted right to execute the sale of
its own Shares to any third party,
without any prior consent and/or
payments to the State.

DEFAULT INTEREST



3.1.1 Ukoliko Drzava ne uspije da po
dospjelosti plati bilo koju Ratu u
skladu sa Planom otplate 1, Planom
otplate 2 ill Planom otplate 3, kako
moze biti slucaj, i pladanje se ne
izvrSi u dodatnih 8 (osam) dana od
dana dospijeda, obracunavace se
zatezna kamata na dospjeli iznos od
9-og dana od dana dospjelosti pa do
dana pladanja po godignjoj stopi od
6,25%.

3.1.2 Zatezna kamata iz 51ana 3.1.1 ce se
obraCunavati samo pod uslovom (i)
da nemapovrede Ugovora od strane
A2A i (li) da je A2A obavijestila
Dr^avu da je spremna da izvrSi
sopstvenu obavezu, tj. prenos
predmetnog dijelaAkcija na Drzavu
u skiadu sa Ugovorom.

RASPODJELA DOBITI

4.1.1 Strane se u svojstvu akcionara
EPCG-a obavezuju da obezbijede da
se izvrSi raspodjela nerasporedene
dobiti EPCG-a naznaCene u
Finansijskom izvjegtaju druStva od
31 Decembra2016 godine (definisan
kao "EPCG profit"), na prvoj
redovnoj Skupstiniakcionara EPCG-
a,kojace seodizati najkasnije do 30
juna 2018. godine.

4.1.2 Strane 6g obezbijediti da neto
raspodjela dividende koju 6e primiti
A2A, najkasnije do 10. jula2018. po
osnovu EPCG Profita u svakom
sludaju iznosi ne manje od neto
iznosa od 14.616.668 EUR
("Garantovana Dividenda"), bez
ukljuCenih bilo kojih pripadajucih
poreza.

4.1.3 Obaveze iz clana 9 Akcionarskog
ugovora {Raspodjela) 6e se smatrati
potpuno ispunjenim pladanjem
dividende A2A-U u iznosu
predvidenom clanom 4.1.2. ovog
Ugovora. U sluCaju dodatne
raspodjele dividende tokom
izvrsenjaovogUgovora. A2A de biti
ovla§6ena na takve dodatne
dividende shodno Zakonu o
privrednim drustvima i Akcijama
koje A2A posjeduje.

3.1.1 If the State fails to pay on the due date
any Installment under the Repayment
Plan 1, Repayment Plan 2, or
Repayment Plan 3. as the case may be,
and the payment is not made within 8
(eight) calendar days following the due
date, default interest will accrue on the
overdue amount from the 9^(ninth) day
following the due date up to the date of
actual payment at a rate of 6.25% per
annum.

3.1.2 The default interest from Article 3.1.1
shall accrue only provided that (i) there
isno breach of the Agreement by A2A,
and (ii) A2A notified the State on its
preparedness to fulfil its own
obligation, i.e. totransfer the respective
portion of the Shares to the State in
accordance with the Agreement.

4 PROKTT DISTRIBUTION

4.1.1 The Parties in their capacity as
shareholders of EPCG, oblige to
procure that EPCG retained profit as
stated in the company Financial
Statements as of December 3P', 2016
(defined as "EPCG Profits"), is
distributed to Shareholders on the first
ordinary General Shareholders
Assembly ofEPCG, to be held not later
than June 30^, 2018.

4.1.2 The Parties shall procure that the
dividends net distribution to be recieved
byA2A, at the latest by July 10^ 2018,
based on EPCG Profits shall be in any
case not less than EUR 14,616,668
("Guaranteed Dividends"), net of any
applicable taxes.

4.1.3 The obligations under Article 9 of the
Shareholders' Agreement
{Distributions) shall be deemed fully
settled by the payment of the dividend
to A2A in the amount as set out under
Article 4.1.2 of thisAgreement. In case
of additional dividend distribution
during the performance of this
Agreement, A2A shall be entitled to
such additional dividends in accordance
with the Companies Act and Shares
owned by A2A.



4.1.4 Strane su saglasne da bi se ovaj
Ugovormogaosmatratisporazumom
0 glasanju u skladu sa clanom 39a
Zakona o privrednim druStvima, i
stoga prihvataju da dostave kopije
zakljuCenog Ugovora Komisiji za
hartije od vrijednosti Cme Gore i
EPCG-u.

RANIJIUGOVORI

5.1 Odredbe ovog Ugovora ce imati
prvenstvo nad odredba svih ranijih
ugovora izmedu Strana.

5.2 Sve odredbe onih clanova
Akcionarskog ugovora koje su
nastavile da vaze nakon raskida ce
ostati i dalje na snazi u obimu u kom
nisu suprotne odredbama ovog
Ugovora. Zakljudenjem ovog
Ugovora podrazumjeva se da isti ne
predstavlja povredu Akcionarskog
Ugovora, i Strane potvrduju da od
dana zakljucenja Ugovora nije doslo
do povrede istog, niti je
prouzrokovan od bilo koje Strane
osim kakoje predvideno Clanom 11
ovog Ugovora (Tereti).

5.3 A2A ovim izjavjuje da je zakljucio
dva Ugovora o povjerljivosti
("NDA"), a svaki sa tredom stranom
koja je potencijaino zainteresovana
zasticanje 41,75% akcijskog kapitala
EPCG-a u vlasni§tvu A2A, te A2A
ovim izjavljuje I potvrduje da NDA
ne spreCava te trede strane da
pregovaraju ili izvrge sa Drzavom ili
EPCG-om potencijainu transakciju
koja se odnosi na kupovinu akcija
EPCG u vlasnistvu Drzave ili EPCG
U torn pogledu, A2A de biti
raspoloziva da dostavi, na pisani
zahtjev bilo kog od tih tredih lica,
pismo u formi kao u Prilogu 4 ovog
Ugovora.

5.4 Drzava se obavezuje da izvrsi
oslobadanje Tereta kako je vec
predvideno shodno Clanu 8.1
Akcionarskog Ugovora, u roku od
10kalendarskih dana oddana potpisa
ovog Ugovora, a u svakom slucaju

4.1.4 The Parties agree that this Agreement
might beconsidered a voting agreement
under Article 39aofthe Companies Act,
and therefore agree to deliver a copy of
the executed Agreement to the
Securities and Exchange Commission
ofMontenegro and EPCG.

5

5.1

5.2

5.3

5.4

PREVIOUS AGREEMENTS

The provisions of this Agreement will
prevail over any other previous
agreements between the Parties.

Any provision of the surviving clauses
of the Shareholders' Agreement shall
further remain in full force and effect to
theextent notcontrary to the provisions
of this Agreement. It is understood that
the execution of this Agreement does
not constitute a breach of the
Shareholders' Agreement whatsoever
and the Parties acknowledge that no
breach of the Shareholders' Agreement
has occurred, nor has been caused by
any of the Parties except as provided in
Article 11 of this Agreement
(Encumbrance).

A2A hereby represents that it entered
into two non-disclosure agreements
("NDA") each with a third party
potentially interested in the acquisition
of 41.75% of the share capital of EPCG
owned by A2A, and A2A hereby
acknowledges and confirms that the
NDA does notprevent such third parties
from negotiating or executing with the
State or EPCG a potential transaction
relatedto the acquisition of the shares of
EPCG owned by the State or EPCG.
With that respect, A2A is available to
deliver, upon written request of any of
such third parties, a letter in the form as
attached to this Agreement under
Schedule 4.

The State undertakes to release the
Encumbrance as already due under
Article 8.1 of the Shareholders'
Agreement within 10 calendar days
from the execution of this Agreement,
and in any case before the first transfer



prije prvog prenosa akcija kao Sto je
predvideno Planom Otplate I

OBAVJESTENJA

6.1 Obavegtenja, izjave ili druga
komunikacija izmedu Strana na
osnovu ili u vezi sa ovim Ugovorom
("Obavjestenje") bice u pisanoj
formi. Osim ukoliko nije drugaSije
odredeno ovim Ugovorom ili
mjerodavnim pravom, smatrade se da
je takvo Obavjegtenje uredno
dostavljeno ako je Strani kojoj Je
namijenjeno dostavljeno i-mejlom,
preporuCenom poStom ili kuriskom
poStom, na i-mejl adresu, odnosno
adresu naznaCenu u dlanu 6.4, ili
drugu i-mejl adresu, odnosno adresu
o kojoj Stranao cijojje i-mejl adresi,
odnoso adresi, rije£ obavijesti drugu
Stranu na na6in predviden ovim
Clanom 6.

6.2 Obavjestenje dato u skladu sa clanom
6.1, smatra6e se dostavljenim:

6.2.1 ako je poslato preporuCenom ili
kurirskom postom, na dan prijema
Obavje§tenja kako je oznaceno u
potvrdi postanske ili kurirske sluzbe
0 prijemu;

6.2.2 ako je poslato i-mejlom, narednog
dana od dana kada je poslato, osim
ukoliko posiljadac poruke ne dobije
automatski generisano obavjeStenje
da poruka nije primljena na server na
koji je upucena.

6.3 Kontakt podaci Strana za prijem
ObavjeStenja su kako sledi:

Za Drzavu:

Na ruke: [•]
E-mail: [•]
Address: [•]

ZaA2A:

Na ruke: [•]
E-mail: [•]
Address: [•]

of the Shares as provided in the
Repayment Plan 1. '

6 NOTICES

6.1 Any notice, application or other
communication between the Parties
under this Agreement ("Notice") shall
be in writing. Except as otherwise
provided in this Agreement or
applicable law, such Notice shall be
deemed to have been duly given or
made when it is delivered by e-mail or
prepaid post or courier to the Party to
the e-mail address or, as the case may
be, address specified in Clause 6.4
belowor at suchothere-mail address or,
as the case may be, address as such
Party designates in the manner set forth
in this Clause 6 to the Party giving or
making a Notice.

6.2 A notice given in accordance with
Clause 6.1 shall be deemed received:

6.2.1 if sentbyprepaid, certified orregistered
post or courier service, on the day ofthe
receipt of the Notice as designated on
the confirmation of the relevant
postal/courier service;

6.2.2 if sent by e-mail, on the day following
the day when the e-mailwas sent, unless
thesenderhas received anautomatically
generated message that the receipient's
server has not received the message.

6.3 The contact details for the Parties for
receipt of the Notices are as follow:

For the State:

Attention: [•]
E-mail:[«]
Address: [•]

ForA2A:

Na ruke: [•]
E-mail: [•]
Address: [•]



6.4 Ukoliko drugacije nije ugovoreno
izmedu Strana, svako Obavjegtenje
koje se dostavija u vezi sa ovim
Ugovorom mora biti na engleskom
jeziku.

MJERODAVNO PRAVO

Na ovaj Ugovorse primjenjuje pravo
Cme Gore.

rjeSavanje sporova

Na rje§avanje sporova iz ili u vezi sa
ovim Ugovorom primjenjivade se
arbitrama klauzula iz diana 16.2
Akcionarskog ugovora.

jEznc

Ovaj Ugovor Je zakljuden i na
engleskom i na cmogorskomjeziku i
objeverzije sujednako obavezujuce.

10 PRAVNA SREDSTVA I
ODRICANJA CD PRAVA

Propust ili docnja neke Strane u
ostvarivanju bilo kog prava po
osnovu ovog Ugovora ne smatra se
odricanjem od tog prava, niti ce
pojedinadno ili djelimidno
ostvarivanje prava imati bilo kakav
negativan uticaj na bilo koje naredno
ostvarivanje tog ili nekog drugog
prava. Prava i pravna sredstva iz
ovog Ugovora su kumulativna i ne
iskljuduju nijedno pravo ili pravno
sredstvo koje je predvideno
zakonom.

11 PISANA FORMA

11.1 Ovaj Ugovor je zaklju5en u pisanoj
formi i moze biti izmenjen ili
dopunjen samo sporazumom u
pisanoj formi.

12 STUPANJENASNAGU

Ovaj Ugovor stupa na snagu dana
("Datum Efektivnosti").

13 PRIMJERCI UGOVORA

6.4 Unless otherwise agreed between the
Parties, any Notification given under or
in connection with thisAgreement must
be in English.

7 GOVERNING LAW

This Agreement shall be governed by
the laws ofMontenegro.

8 DISPUTE RESOLUTION

The arbitration clause under Article
16.2 of the Shareholders' Agreement
shall apply on disputes arising out ofor
relating to this Agreement.

9 LANGUAGE

This Agreement shall be executed in
both English and Montenegrin
languages, and both versions are
equally binding.

10 REMEDIES AND WAIVERS

No failure to exercise, nor any delay in
exercising, on the part of a Partyof any
right or remedy under this Agreement
shall operate as a waiver thereof, nor
shall any single or partial exercise of
any right or remedyprevent any further
or other exercise or the exercise of any
other right or remedy. The rights and
remedies herein are cumulative and not
exclusive of any rights or remedies
provided by law.

11 WRITTEN FORM

11.1 This Agreement is concluded in written
form and may be amended or
supplemented only in written form.

12 ENTRY INTO FORCE

ThisAgreement enters into force on [•]
("Effective Date").

13 COPIES



Ovaj Ugovor je potpisan u 5etiri (4)
identiCna primjerka, po dva (2) za
svaku Stranu.

OVAJ UGOVOR JE POTPISAN
NA DATUM KOJI JE NAVEDEN
NA POCETKU OVOG
UGOVORA.

This Agreement has been executed in
four (4) identical copies, two (2) for
each Party.

THIS AGREEMENT HAS BEEN
ENTERED INTO ON THE DATE
STATED AT THE BEGINNING OF
THIS AGREEMENT.

Za Drzavu/For the State

[insert name andposition ofthe representative oftheState]

ZaA2A/ForA2A
[insert name andposition ofthe representative ofA2A]



PRILOG 1 / SCHEDULE 1

Finalvalues based onfixing date at10th April 2018/Finalne vrijednosti bazirane nadatumu
fiksiranja 10.04.2018

Plan Otplate 1 / Repayment Plan 1

g
HI^SB

Drzav

a/Stat

e

A2A 17.252.885 68.939.595,36

EPCG A2A 13.052.876 51.657.280,45
Drzav

a/Stat

e

A2A 8.826.438 39.924.060,18

EPCG A2A 15.652.876 70.051.047,23

>For the first date ofpayment only (i.e. May V\ 2018), the State is granted with agrace period of 15
(fiftheen) calendar day for the fulfilment of the first Installment (for avoidance ofdoubt until May 16*''
2018). In such acase, the State undertakes to inform A2A in writing not less than 48 hours prior to the
original date ofpayment (i.e. May 1 2018) without triggering the default interest as provided in Clause
3.1.1.

IskljuiSivo za prvo pla6anje (odnosno 01.05.2018. godine) Drzava ima pravo na grejs period od 15
kalendarskih Dana za ispunjenje prvog pladanja (radi izbjegavanja sumnje do 16..05.2018). Utom sluaaju,
Drzava se obavezuje da pismeno informise A2A ne kasnije od 48 sati prije originalnog datuma placanja
(01.05.2018. godine), a sve bezprimjene zatezne kamate kako je utvrdeno Clanom 3.1.1.



PRILOG 2 / SCHEDULE 2

Final values based onfixing date at10th April 2018/Finalne vrijednosti bazirane nadatumu
Jiksiranja 10.04.2018

Plan Otplate2 / Repayment Plan 2

KuMC^uverB ^mDSttoSsiiaresI
ggumgEajnticanj^
worall^vame^Bfl

State A2A 8.826.438 39.924.060,18
State A2A 7.826.438 35.712.036,59

mmmamm State A2A 7.826.438 35.712.036,59
State A2A 6.826.438 31.149.036,59
State A2A 6.226.438 28.411.236,59



PRILOG 3 / SCHEDULE 3

Finalvalues based onfixing date at 10th April 2018/Finalne vrijednosti bazirane na datumu
Jiksiranja 10.04.2018

Plan Otplate 3 / Repayment Plan 3

Mmac&BweW
tod^gSglg

MtmpeBoflSDaresl
State A2A 7.826.438 35.712.036,59

State A2A 7.826.438 35.712.036,59



PRILOG 4 / SCHEDULE 4

Nacrt pisma o oslobadanju od obaveza / Draft Letter

Wemakereference to the non-disclosure agreement entered intoby and between [•] and A2A
S.p.Aon[»] 2017 ("NDA").

We hereby confirm that any and all the undertakings set forth in the NDA solely apply to the
Confidential Informationand the Transaction (as it is specifically defined in the NDA, i.e. the
possible sale of 41.75% of the share capital of Elektroprivreda CmeGore Ad Nikgid("EPCG")
owned by A2A S.p.A.).

Therefore, without prejudice to any and all the undertakings set forth under the NDA, which
remain fully validand binding until the expiiydate provided for by the NDA itself, we hereby
acknowledge and confirm thattheNDA does notprevent youfrom negotiating orexecuting with
the State ofMontenegro or EPCG a potential transaction related to theacquisition of the shares
ofEPCG owned by the State or EPCG.

Pozivamo senaUgovor o povjerljivosti kojije zakljucen izmedu [•] i A2AS.p.Adana[•] 2017.
CTSfDA").

Ovim potvrdujemo da se sve obaveze navedene u NDA odnose iskljucivo na Povjerljive
informacije i Transakciju (kako je to posebno definisano u NDA, odnosno mogucu prodaju
41,75% akcijskog kapitala Elektroprivrede Cme Gore ADNikgic ("EPCG") kojije u vlasnigtvu
A2A S.p.A.).

Stoga, bezprejudiciranja bilo kojih obaveza utvrdenih u NDA, kojeostaju u potpunosti vazece i
obavezujuce do isteka datuma predvidenog u samom NDA, ovim izjavljujemo i potvrdujemo da
vas NDA ne spredava da pregovarate ili izvrsite sa Drzavom Cmom Gorom ili EPCG
potencijalnu transakciju vezanu za kupovinu akcijaEPCGkoje su u vlasnigtvu Drzaveili EPCG.


