
AGREEMENT 

is made on '2-~ 

INTERNATIONAL, INC., a 
incorporated and existing LInder the laws 

ofNevis, registration No. 23684, with 
office at 2 Rector Street, Suite 1102, 

NY 10006, represented by its Director 
Steblin, acting pursuant to the Articles 

(the "Lender"), and 

BISER" d.o.o., a company 
and existing under the laws of 
PIB 02767112, having its 

. office at: Ill. Nikole Ljubibratica bb, 
Nov! - Tapia, 85347, Montenegro, 

by Mr. Sergey Bakanin, Attorney (the 

the Borrower on the basis of the 
permits No.05-446/up/l, 05

, 05-446/up/3, 05-446/up/4, 05-446/up/5 
dated 31.08.2010 issued by the 

for the tenitory development 
za ureaenje prostora) of Kola~in 

administration is developing the 
complex known as "Monte Biser" at 

near Ko\asin, Montenegro (the 
Complex") on the land plots owned 

stated in list of immovable property (list 
No. 115-956-1-2222/2011 dated 

1) No. 1026, 1027, 1028 and 1029 ofthe 
area of7,528 sq. m (thc "Land Plots"), 

l1o.' • .HU!Jj"U as follows: 

AND CONSTRUCTION 

Agreement, the following terms have 

,UorOBOP 3ARMA 

HACTOHIIlIIH ,l{OrOBOP 3A:ItMA 
3aKJ!lOQeH '2-9 Ma)! 2013 ro.n;a 

);!e)i!(,ll,Y: 

(1) CALVERT INTERNATIONAL, INC., 
KOMnaHHeti, yqpe)!{,ll,eHHoit H CYIl{CCTBytOll.\eli B 

COOTJleTCTI3HH C 3aKOHo,n:a'feJlbCTBOM OCTpoBa 
HeBRe, pemCTpallJIOHIlMtt HOMep 23684, 
3apOI'HCTpIIpOBaHHl>Itt oqmc KOTOPOit H(1XO,Il,I1TCl! 

no a,npecy: 2 Rector Street, Suite 11 02, New 
York, NY 10006, B mUl.e .n;npeKTopa r-Ha 
Au,npM CTeomma, .l\ellcTBytOll.\crO fIa 
OCHOBaIIMH YCTaB(1 (.n:arree «3aitMOJl.aRe[~», II 

(2) «MONTE BISER» d.o.G., KOlYmaHHelt, 
y·rpe:>I<:.n;eHHotl M CYIl.\CcTBYlOll.\eit B OOO1'B01'01'BI1I1 

C 3Rl<QHO,!l,aTCJ1bCTnOM 1.fepHorop!U:!, HRJIOrOBr,l1l 

l1,!l,eHTHtVl1l<aI1l10HHMit HOMOP 02767112, 
3aperm:.'rpl1pOBamn:'lH oqmc Koropoii nax0,414TCll 
no a,4pecy: til. Nikole Ljubibratica bb, Herceg 
Novl - TapIa, 85347, Montenegro, B mn,c r ..na 
CepreJ! lJaKallHna, ,L(onepeHHoro JIlu{a (,4anee 
«3aeM lIIHK»), 

llPHHHMAH BO BHHMAHIIE, qTO: 
3acMII1J.m !fa OCHOBaRllH pa3pewemrJ:i H!! 

CTpml1'C!IhCTllO N!~.Nl! 05-446/up/l, 05·446/upl2, 
05-446/up/3, 05-446/up/4, OS-446/up/5 H 05
446/up/6 aT 31.08.2010 r., BbJ.QallHblX 

CeKpeTapHaToM no pa::mHTMIO TeppHTOpnH 

(Secretarijat za urectenje prostora) 
MYlHil1,l1nanbHoit fl.L(MHrmCTpaUlHl r. KOJraLmm, 

OCyIl\eCnlJIlleT CTpOHTeJf&CTBO )!{HJlOfO 

!(OMllJIeKCa, H3BCCTHOro no,!l, HMCHeM «MOlITe 
bHcep», B E3CPHHC, CMptlJ:ie, PIf,L\OM C 

r. KOl1al1JHH, qepnoropm( (.n:anee _. (OKnJIOii 
KOMIIJICKC») Ha npmrEl,L\fle)KaUmX eMY Ha npaBc 

coocTlleUHOCTl1 (comacHo llCPC'IHIO 

HC,Il,BlDKI1MOCTM (list neporketnosll) N2115-956
1-2222/2011 OT 23.08.2011 r.) 3CMcnr,HMX 

y'laCTKaX .NIlN!! 1026, 1027, 1028 H 1029 oou(eli 
TIJlOma.n:hro 7 528 Kll. M (,Il,arree - «3eMeJlhlIble 

Y'taCTI\:lJ» ), 

CTOIlOHhI ,n:orOBOPl:IJIHC:b o 
HHIKCCJIC,n:YIOIl.\CM: 

1. OllPE,nEJIEHIDI II TOJIKOBAHHE 

(a) B HaCTOj{~CM ,lJ;oroBopc C1IC.n.ylOIl.\I1C 

TepMHHbi HMelOT Cne,l.l,yIoH~l1e 3Hat lemnl: 
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means a day (other than Saturday or 
national Holiday), on which banks 

for nonna! business hours in the 
ofAmerica and Montenegro. 

Date means the date, whereon a 
accmmt is debited with the 
ofbon'owing. 

of the events 

• indebtedness for or in 
"',oneys borrowed; any amount raised by 

under any acceptance credit facility; 
raised pursuant to any note purchase 

or the issue of bonds, notes, dcbentures, 
01' any similar instmment; any amount 

to any issue of shares which are 
to be redecmable; any amount raised 
other transaction (including any forward 

purchase agreement) having the 
effect of a borrowing; and the amount 

in respect of any guarantee or 
for any ofthe items referred to above. 

has the meaning set Ollt in Preamble. 

meaning set out in clause 2(a). 

means the date of expiration of 5 
period commencing on the 

Date, which may be prolonged for 
(one) yom' with the written consent of the 
and the Borrower. 

Complex has the meaning set out in 

meaning set out in 

Agreement, unless the contrary intention 

Paoo'nti! ,tIeHl. o:ma'JaeT ,tIeMb (RCKJlID'Ia51 
cy1560TY, BOCKpeCCR'&C nI{fio rocY,tIapCTlleHHhlH 
npa3)l.HH10, 14 I<OTOphTH 6aHI<H CoeAIiHcHHhlX 
lllTaToB AMcp:mm H l:.IepFlOI'opID! OTKpbnhl )l.JU[ 

oor>I'lHOH 6aHKoBcKo:iit )1,cnTcnhROCTH. 

,n:un npe~~OCTaBJlemUI 3aiiMU 03UaQaeT AUT)' 
CIUtcaRIDl. CYMMbl saeMHhIX cpeJl.cTl3 c· 

oauKoBcKoro CI:{CTU 3a1tMOJl.aB~a. 

CJlyqali UClICnOJfUeHUSI OOSl3 aTe.ilI, CTB 

o:mu'taer CJIygllH, YKa3{!HlI1>IC Il nymcre 9. 

3a,!lOJtiKCUIlOCl'I. 0311a'laCT mo6yFO 
3a,c(OJI)XCHflOCTb n OTHOUIeHI1V! 3aeMHbIX 

)J.eHe)f(m;rx cpe~CTB; JIf06ylO CyMMy, 
lIPHllJIe'!CHHytO nyreM npmml'l151 no )1,oroaopy 
3atiMa; JfIDoyto cyMMy, npHBlIe<leIlHYIO 8 

COOT8(''TCTSHl1 C )J.Of'OBOPOM Kymm-npO)l.a/Kll 

)J.onrOBoH 5YMarH tlmf fIPM BhlfI}'CKC oom!rm:.(HH, 

Jl.onrom,rx 6)'Mar Ii HfILrx nO)1,OOHblX 
HHCTpYMeKTOB; mo6yto CyMMy, nonyc:reHHyto B 

COOTBeTCTlHfH C BhInYCKOM aKUldt, I<OTOPLIC 

Moryr Or,ITh nLIKYTIJleHbI; J1l00yto CyMMy, 
rrOJI)"ICHHYro B xo):(e DFOOOH CneJIKH (SKJIfO'lalI 
norOBOp (pOpBapAHOM lIpO):(IDKH HIm nOK)'IlKH), 
HMerolI~ctt rrOCJle)l.CTBH>! 3attMa; a TaIOKC mo5YIO 
CyMMY <pHmmCOHOfO OOJ'l3aTCnbCTsa B 
OTuomCUHM JlFoooit rapaHTlHi I1JlH rapaH'nnl 

B03Me~eHHll yu~cp6a D OTHomemm JIlo6oro H3 

DblmeYKa·laHIIOro. 

3CJI.ICJlhUMC ytmcTKH HMCCT 3Hat ICHHe, 

YCTallOBlIeHHoe B fIpeaM6yne. 

3aCM HMeeT 3Ha'leHHC, YCTaHOBJleHHOe B 
nYHlcre 2(a). 

,n:an nOJfHOm B03BpaTil 3aiiMil 03HaQaer )~aTY 

HCTetleHHlI nepHo)l.!:I, paBHoro 5 (mITM) MeC}lI~aM 
C,I(aTbI rrpe)l.OCTaBlICHHJl 3artMa, KOTOPhlrt MO)KeT 

6MTL npOJl.neH )1,0 1 (o)J.Horo) rOAa no 
nllcbMclUlOMY COrJIalliCURlO 3allMO)l.aBl~a if 

3aeMll(HI<U, 

iKUJIOH KOMUJIeKC HMeeT 3HIl'leHnc, 
YCTaHOBJICHHoe BTIpeaMoyne. 

06eCfle·tCHUe HMCCT 3Hat letlHe, YCTaHOBJletIHOC 

Il 1l)'lIKTe 6. 

(b) B f1UC'l'()$!~eM ,I(oroBope, eCJl}1 HC 

-2



includes any individuaJ, company, 
association or body of persons 
partnership, joint venture or 
government, state, agency, 

organisation or other entity; 

of law is a reference to tbat 
as amended or re-enacted; 

or a Schedule is a reLerence to a 
a schedule to this Agt'eement; and 

includes its successors and assigns, 

the prevalence of the English version of 
any reference to any English legal 

action, rem.edy, method of judicial 
legal document, legal statlls, court, 
any legal concept 01' thing shall, in 
jm'isdiction other than England, be 
lude what most nearly approximates 

!sdiction to the English legal term; 

to and the headings in this 
are for convenience only and are to be 
"""trll1"f> this Agreement. 

PUlU)OSE 

agrees to provide the Borrower 

loan in an aggregate amount of 
(Five hundred thousand United 

') in accordance with the terms and 
conditions of this Agreement. 

l:I;':'''''''''~r shall apply the proceeds of the 
the payment of its costs and 

related to the development and equipping 
!\.csidential Complex. Thc Lender is entitled 

IIpe,llYCMflTpUBaeTC51 mICe, )'KasaInIc Ba: 

(i) JnH{O BKJIfO<IIlCT YKtlSUlIHe ua mo6oe 

CPH311'lCCKOe JlHQO, KOMnanIDO, 

HCUHKoprrOpHp0:BnflHYIO UCCOQHal{HIO l!Jm 
opraHM3aJ\ffiO nUQ (m\JJ.loqull. napTHepCTBO, 
CODMCCTHoe npeAupWffHe mm KOHcoprrnYM), 
rOCYAupCTsefllrylO, npaBH'reJlhCTllelUl)'IO, 

MeiKl{YIIaP01~HYfO nnw WHYK> opraHH3Ul\HIO mrn 
opran; 

(ii) nOJIO)KtHUc 31lKOHa 03H£f'Iaer YKa3aHliC nil 
,lIaHHOe IlOJIOJKelme c 'f3MeIICHIU1MH HJll! 

J\OIIOJIHeHlUfMH; 

(iii) nYHKT mm llpn:nO)l(Clme smmreTCJI 

YKasaHHeM Ha nymer fiJIU npHJIOJ£WHHe j 
HaC'fOJlm:em JJ:orOBopa; H , 

~ (iv) JlHQO EKJIIO'iaer YI(a3Elfme na ero 
npaBonpeeMHHKoB 11 u.ecc11oHapHeB, ~ 

tl(0) IIpmlliMall BO DHHMalme t, 
rrpeMMYIt(eCTBeIIH)'Io ci-my aHrJml{cKoi1 . i 
JJ3hlKoBOit nepmiH naCTOllm:ero JJ:oroBopa JIlo6all 
CClilJ1Xa nu uHI'JmilcKMi:t IOpH}IWlecKui-t TepMlul B jO'fHoUJemlli moooro Ae.!tcTBlliI, CpC,lIOTBa 

rrpaBoBot{ 3alL(HTbI, cnocooa cY,lle6Ho:!t 3alL(HTf,I, 11 
~ 

IOPI1AH'ICCKOro ,nOl<:YMeH'f'd, rrpanoBoro CTaTyca, H 
~ 

cYAa, oqml\HaIlr,Holi HJ1H mo6oiI trpaaoBoi!: h 

I
~ KOHl\eTI~HH, I-IJIH semu H OTHOlllClIHH J1lOooi!: 
~iUIml1 lOPHC.lI.MKQH.H, qeM AHrJUIJI, J\OJI)KHa 

paccMu'rpHB<rr&CJI KaK BIOIIO'1alOlL(ruJ. 3HllQeHHe, 
;1

IUl1100JH.:e 6Jll13KO COOTDeTCTB)'Iomee 

aHl'JUfHCKOMY ropHJ\H<reCI(OMY TepMlmy; ~ q 

~ 
(d) CO,llepJKUHHC H SarOJIOBKH: CTaTefi, ~' 

fICnOJI&3ycMbIe B rraCT05!m:CM AoroBope, 
' 

rrpHoeAeuhl .HCIOlIO'IHTeJlhHO ,lIJllI Y,IJ.06CTBll I 

nCnOJIb30BaH.lUl 11 He npmUtMa!OTC1J BO Ii 
i. 

llHHMarme II He BJUfJHOT HU TOJfKOBUHHe Ii,\RaCTO}lm:ero AorORopa. 

2. 3AEM H l(EJIh 

(u) 3ufiMOJ\!tBCll comamaeTCH npeJ\OCTUBHTh 
3aeMIl{HKY 3aCM B pa3MCpe 500 000 (lWTbCOT 

TblCJ1'!) AOJlJlUPOB CIIlA B COOTBtrl'CTBBI1 C fli;1nOm)}l<CIlH$lMlf H Ha YCJlOBlHIX HaCTOJm~ero 1{I' 
JJ:orollopa, ·~ 

I
)~(b) 3aeMu~llK Bflpt!Be HCnOJIh30naTb 3aCM TOJIbKO 1 

fla onnaTY CBOHX PUCXOJ\OB Ii 3aTpaT} ~I 
OTHOC)llIl,HXCH !( C'rpOHTenl,CTBY M OCHalI(emno 

\;;1 

d 
tI, 

}f(,rJIoro KOMnnCKca.. 3af[M~)lmm~.-",~paBe B ~' 
~I v ~-3- / /7 )/ / / 

/ / (-,,-:,.,/ /// 

/'.~/"-- .....~- ~.•~·.'·I~/~~ 
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time until any amount of the Loan is 
and the Borrower shall provide the 

s request with the accounting records 
t(J inspect the applicatioll of the loan. 

Lender provides the Loan by way of 
of the respective amount to the Borrower's 

that stipulated in the clause 12. 

ITIONS TO DlSBUlISING THE 

s obligation to provide the Loan to the 
is conditional on the following 

precedent having been satisfied by the 
ofwaivcd by the Lender: 

Borrower shaH havc provided the Lender 
necessary corporate authorisations 

for the Borrower to cnter into this 

lntcrest, registered it (if required in 
with applicable laws) and provided the 

ith the sufficicnt evidence of lts due 

Borrower shall pay back the Loan in 
along with interest accrued on the 

Date. 

Loan shall be deemed repaid on the duy, 
s bank account is creditc<l with the 

of the Loan together with the intere..t 
and any other payments due under this 

Borrower ma)" by gIVing not less than 
Busil1ess Days' prior written irrevocable 
Ihe Lender, prepay the I.oan in whole or 
All pl'epayments undel' this Agreement 
made with accrued interest on the amount 
No premium or penalty is payable in 

prepayment. 

moooe npeMJI DOKa mo6ay C)'MM!l 3atiMa ne 
n03BpaUl,CHa nOTpe6oB6Tb, a 3aeMu~HK OOn,JI\H no 
1:pe50llam:lJO 3aitMo~aBu:a npe~OOTallWl'b eMY, 
6YXraJrrePC,KHC KlllltlJ 3acMu.(HI<a )1.ID! npOBCpKH 
u:encl>oro nCnOJlb30B!U1IDl' 3caibla. 

(c) 3aitJtIO~aneu npe,no(.,"!:aBnT 3aCM nYTOM 
nepe<mcnCUl1i1 3aCI>UlblX cpe,u;CTB an 6aHKoBcKHIi 

C'I<."f 3aeMmHKa, YKU38.Hl:!b!it II nyHlrre 12. 

3.lIPEJI.BAPlITEJIbHYE YCJIOB.IDI 
IIPE)l,OCTAB.JIIi~HHH 3AHMA 

OO}f3U'feJlhCTIlO 3anMO~anll,a no 
npeAOCTanneRHIO 31lftMR o5yCIlOuneuo 
ncnOJnlCHHeM 3aCMUl,YI\OM cneAYio~Hx ;-> 

rrpe,nllapHTeJILHPlX YC.lloallit llnlI O'l'KaSOM 

3aHMo.a.aa~a OT ~anHoro TpeOO"BaHllJl. no fiX I]
HCnOJmemuo: lJ 

(a) :lac.MmBIC npe~oCTruHrr 3aIMOAaIUl,.V Bce 
neo6xo,ll,11~i.b!e KopnopaTlffiHhlC o~06peHltl[ B J 
m'uomeHlHl 3aIQUO'lCIHUI H HCnOJlllemm 

I,rHaCTO.!lluero ):(orollopa. 

(b) 3aeMU(uK C03,il,liJl 06eCm~'IeHHe, 
3<lpCrUCTpnpOBaJI em (eeml ::rro ue06KOI(HMO B 
COOTBCTCTIUm c npHMcmrMMM 

3aKoHOAaTeJlI>CTBoM) H npcJl:OCTamm 
3aHMo~aBltY ,nOCTaTO'l.HOe ~OKa3aTe![hCTl.'O ero 
JlomKfloro C03J.iaHll~ HpcmCTpau:RI-I. 

4. norAunmlm 3A:il:l\-iA 

(a) 3aeM{{~IfK ooa3yerclI nOtacHTh 3acM B 
nOilHOM OfJ1..eMe BMec-fe C Hll'1ItClleHff.blMU 

rrpOueHTaMfl B ,l.!.al'ry nonHoro B03!JpaTB. 3altMa. 

(b) 3ae~ CJlc,nyer e'lHTllTh nOntllleHHhlM HII ,l\ary, 
Kor,o,n 3aCM BMCCTe C Hll'fUCJICHflLl!>.{1{ 

npouerrraMH H ,u,pymMH lil.tl flIla1'iL\{U 110 

ltac-rmnu:eMY ,l:(OfOBOPY :m'l'HCnen tiU 

6aflKOIlCK.HU C'l'CT 3aliMo):ltlnqa. 

(c) 3aeMmHK Brrpune, aanpaaHn 3aj;iMo~asl.tY 
npe.llaapMTCJ(hHOe UBCl>MermOe 6e30131.!BHoe 

yBe~OMneUJte He MeBee '{eM 38. 5 (!IllTh) Pa6o'Hfx 
~Heil, ~ocpolmo nOmeHTI'> acID II.fIH 'laCTb CYMMbl 

3a.ll:.!a. IIpu ,ll,OCPO'lHOM notarneHHI1 3a.HIIW 
3aeMU(lIK yrma'IllB!teT, B TOM tIHCJIe npolleHTi>1 
fIa 1l03l>pau:laeMYIO CYM"fy. B OTHOmCHmI 
.D,oq>O'lROro nOfamCHIDl' 3aRMa He nO;1!Ie:lf<aT 
ynmrre K!lKHC-JlUOO IUTpa«lfJ lUJli npe...mH. 
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principal amount of the Loan 
t at the rate of 5 % (Five 
on the basis ot'a year of365 or 

will accrue on a monthly basis and 
commencing the day directly 

Disbursement Date and ending on 
U"""'{tnP"t Date 

for the Lender to extend the 
secure the complete and timely 

and discharge in full, as the 
all its obligations hereunder, the 
unconditionally and irrevocably 

hypllthecates in favour of the 
priority security intere.'lt in 

POll and a right of set-oft' against all 
ve right, title and interest of 
and nature in and to, each of (he 

(the '~Sec\lrity Interesf') hereunder. 

shall at all times maintain the 
ns valid until this Agreement and 

ter"st hereunder shall be terminated. 
hereby agrees to defend the same 

and uJJ third parties. 

wiII not transfer, pledge, 
encumber, license, sell or otherwise 

any the Land Plots without the prior 
of the Lender. 

shall keep and preserve the L~and 
C!{Jndition. 

shall promptly execute and 

Lender sueh further deeds, 


agreements, 

statements or other instruments, 

certit1catcs and assurances and take 


5. f1POI~EH'I':bI 

(a) Ha OCHOBHYIO cyMMy 3aitMft, noJtne}{(!uqym 

Bhll1JIan~. Ha'lHcllsrrorclf npo~eHTLI no CTIlliKe 

5 % (fIlITI, npoI.(erfTos) ro,nOIlblX HCX0.ll.1l ~3 TOro, 

<iTO KOJIHqeCTBO .ll.Bell B ro.n.y COCTllli.lJlICT 365 
JUr50 .ll.Bell COOTBcTCTBeHHO. 

(b) Bee npou,cHl'hl Hftt UfCJ1J1l0TCll e)I(eMCCll'UlO n 
pacc<ntt1,IBaTO'rC5J, HfttUUlrul co ,nlfjJ, 
ueuOCPeJ.lC"rneflHO c.llcJtYKl1I(ero 311 t(aroa 
npe.nOC'11lBnemtH 3atbta tI JURan'mBaR JJ:aroi! 
B03BpaTa 3aRMa. 

6. OBECm~qEHHll; 

(a) 3a llpeJ(oCnlBJlefUle 3aitMoJIaaueM 3a1\Ma H 

,,'VI}! ooecneqemm nORHoJ:i H cBOeBpe1iieHHOfi 

OmmTht, nOJIHOrO IlbTl101IlIemUl, !l saSHCHMOCTIl 

01' cwryaHHIi, Bcex CBO!{X npeJ(YCMOTpemn;lX 

UllCrOnt.(UM J(orOBopOM OOll'JRTeJlhCTB, 3aCMIllIIt< 

nllCTO.lI.!llIIM oe3YCJl08f10 Ii 6e301:ibI8HO 

:Sll.KJra).u..!IIae'l', npe,!(oC'raBJ!lfe'f B 3at10r 11 unorel.<Y 
(~ UOJ!h3Y 3altMO.ll.aB1~a W!Hll\eeClI " 

npeHMymccTseHllOC 60eCne'ICHHC BlInn, u 

npaoo HI! 3aQc<r 11 OTIiomemm Bcex 
COOrnCTCTBy10IIU{X npaa, mryna H lirrrepeea 

mo6oro po,!(a u nplIpOJ(bI B Y: Na l(8.}I(.ll.l>rtt 
3eMeJlhll&1l1 yqaC'fOK (.natlCC - ({06eCUCqemH~») 

110 nat:1U.IIHl.eMY JJ:oroaopy. 

(b) 3aeMulHK oUillan Ha npOTllJKlHum. Beem 

BpeMCHH IIo)l..1(ep:;IU1B!lTl' 06ccnc'Icnue 
'!(ci1cT1HfTeJILHhIM ,1.1,0 rex nop, nORa Hal.-'TOHI1\lItl 

J~or()uop Jl 06ecne'lenwe He 6y,nyr npcl<j)luqem>1. 

3aeMHlHK HUCTO.IHlUIM comarnaeTca orpa,qlfTh 
OoeecneqeHHC or npHTII3lUmri mofir>lX U BceX 
rpeTLHX JlHi{. 

(0) 3aeMlItl1K He 6y,ner nepe.ll.aaaTh, 
3.aKll~1>IBaTb, OT.ll.llliaTl> B liIIOTeKY, 06peMeWll"h. 
:rrfH~eR'jHpoBaTb, npO.ll.anaTl, IUIH HliblM cnocOOoM 

pacnOplDKaTl>C.!J Jfl06hlM 3eMeJlbllhfM Y'IlWTKOM 

60S npe.ll.Bap~rreJlbllOrO nHChMe}UIOrO cornacIIs 

3aifMo.ll.<1Bua. 

(d) 3aeMlItUK oO.lfl4UI lIOMCp>KltB!lTh 3eMenf>Uble 
Y'UlCTIOI B xopomeM COCTOSlmm. 

(0) 3aeMll(l1K ,!(oml<en nCMe'!(llCHHO HO)lffmJllT& It 

nepe}.(aTb 3auMO}l,am.!,y Tarne )lOJ(YMCHThl, 

)lorOBophl 3aJmnI, )'CTynKll, ooecnc'unem,IHJe 
comalllemUI, <pHlHlHCOBMC OT'leTbl K UHb!C 
L\orcYMeliTbt, csnJ(enJrLCTBa II nO.!lTSeO)f(JICH«J!, H 
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action as the Lender may from time to UpHfmMtlTh TaKRC ,!J.B.libuctilll.lle }leltCTBKlI. 

and may in its sole discretion deem lCOTOPhle 3altMoJJ,aBe~ MOlKeT Bpef,1lf OT npeMClUt 

perfect, protect or enforce its Security 	 TpefioBlITh 11 l<OTOPW;: co'rrCT ne05XOA,l:lMblllUl 110 

eaoeMY cot'k.'1'BeHHoMY YOIIWl'pelU1JO )l;1l! 

u<pOPMI1CHlbl, 3a~lIThIHm{ upKMeHeH!{g 

06eCneQeUffJ!. 

AND TAXES 	 7.llJIATEJKIiI B HAJIOrH 

by the Borrower are to be made 	 (a) 3aeM!IJ.HK ocytI.teCI'H.lUleT nee enOH lUurrC'Aaf B 

dollars in immediately available .l(OJJJTapax CIliA c nCMe}V1eflllJ>lM 3a'JRcnCIfIfeM 

Lender at its account set forth in CPC.!ICTB fill CqeT 3atlMo,nasua, YKa3aRlfl>ll1 6 

such other account as the Lender nymrre 12, (IUlH nft nroooi't nuoit C"leT, 
Borrower trom time to time) free YK!l3!tHlIbIil 3aW:Mo,n.an~eM) 6e3 KtiKl1x-nH60 

of any deductions, set-offs or l'lht'ferolJ, 3a'leT08 JiJIH y.n:epJKauHil (:m 
(except amOUl1ts of tax withheld by UCKJlfO'leHHCM CYMM !:IMom, YJJ,cpnnmaCMhfX 

acting as Lender's tax agent) or any 3aeMU(IU<OM, IIhICTynafO~ero II KIl'lOOTne 
or claims, including counterclaims. AMOrUSQro arema 3aI:tMo.naBl\a) JIlICa KaKRX

is compelled to make any InlOO JUIb!~-'; CyMM ruTH TpOOOBEIrlIfi1, BlOllO'fM 

ff or withholding for any reason, IlCT{lC'lHLIC Tpe6onUlUtJI:. Eem! 3aCMlll.HK OOl!3aH 

will pay such additional amounts as c.n:cnaTb lQllGle-J[UOO BhI'fCT&I, 3aqeThl UJIIf 

receipt by the Lender of tbe full ynep:xr!lfllu! nil £\.al\OM-l1HOo OCrfOBamm, OR 

the Lender would have received but 	 AOJl)!{CH ymIaTHTb ,D,onOJ1H:HTe.;'lbIIWe CylllMhl ,!VIlI 

set-otI or withholding. 	 Toro, '{rOOM o6eCnetll{Tb norrY'lcmre 
3all:Mo.ruUi!l'eM nOJIflol1 CYMMl>l, KompYlO 
3aliMoAaneu, Ilony<!WI 6b1 npfl OTcyrcunm 
T(l.KOro llhI'JeTfl, 3aqeTa Hl1H y.n:ep»<amflf. 

Date is not a Business Day. (0) EelU'! .naTa B03.BpaTa 3aRMa Bhma)lMT He nil 
Date will be extended to the next PnOOqlili )J,CHh, )~a:raBn:mpaTa 3aJiMa 
During any cxtension of the nepeHocJt'I'Cll Ha cne,nYIOIl(Hit PaOO'l'nti .neHI>. B 
interest shall continue to aecruc Te'le1mc mo6oro nepenoea ,UaT.bI llo3spaTa 

3at'fMa npOt(CHTbl IIO 3atlMY Ilpo~on*mOT 
Ha'Ufc)T$lTbC! :m flepffO.n AO ),(IlThl Tal<:oro 

nepellOca. 

'S REPRl!~SF:NTAT!oNS AND 	 8.3ABEPEI:Urn II fAPAHTIiIH 
3AEMIl{HKA 

I'cprescnts and wammts on tho date 3acMIl(Hl< :mnCpJleT n rapaHTHpyeT, 'ITO nil. .rxaT)' 
and on the Disbur$cment Date HOltnHCUmUI nRCTOllll(ero J~oron{)pa H fia J~!rry 

npe,l.\OeTftB.IIeHWI 3a~a: 

have the corporate power and (a) 3aeMUHIK oona,llaeT KOpnOpaTIIBHllll\m 
. enter into this Agreement and to rrpaSaAlH H rrOJlIIOMOtl!UfMU IIO 3aKll1O'!elUHO 

obligations hereunder; HIlCTOJtmcro ,UoI'()Bopa, Il nUOKe n:o nCnOl1HenIDO 
C1l0UX 061C3lttenLCTB no H<lCToam:eMY )l.oroBoPY; 

have been duly and validly eb) HaCTO;Hll,Hif lJ,o f'O BOp 3aJ{;11O'len 

constitute its leguily binding HlWleJitaill)!M OOpa-JOM H B COOrnCTL'TBHH C 

enfOrceable in accordance with their TpeOOll!uUt.llMT.f 3al<OHO),{UTeJILCTI.la, 1I1l!llleTClI 
06l!3UTem,HLIM H HC!lOJmI1ML1M II COOTBCTCTBlUl 

c ero YCJ10BIUfMU: 
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of Default is continuing or is 
likely to result from the Lender 

any Loan to the Bon'ower or the entry 
performance of, or any transaction 

by, this Agreement. 

suuemcIU made. by the Borrower in this 
including those reiating to the 

Complex and Land Plots, is true, full 

OF mi~FAULTS: 

,l"ITower fails to pay any amount as and 
amount becomes due (including interest 
stipulated in· clause 6) in the currency 
manner specified under this Agreement; 

fails to perform or comply With 
other obligations or with any other 

ofthi8 Agreement; 

representation 01' wamll1ty of the 
in or in connection with this Agreement 
have been inaccurate, incomplete or 
in any respect at the time it was made 

OJ' deemed to have been made or 

Indebtedness or ally other financiaJ 

of the Borrower becomes prematurely 
is placed OIl demand or the creditor in 

becomes entitled to declare any 
prematmely payable or any sueh 

is not paid when due or any security 
becomes enforceable; OJ' 

Borrower goes into liquidation or is 
or a meeting of the members or 

of the Borrower is convened for the 
of considering a resolution for (or to 
for) its winding lip or for it'> 

Ilni~trnti(\t1 or any such resolution is passed; or 

'1'1 

(0) fIR O,!(HII 113 Cnyqaen HeHCnOlIHeHHll 

06R3tlrCJIbCTBa He )\etlcTBYeT rr OTCyrCTBYCT 

nepORTlIOCTb HacryfIJleHIDI mo6oro C.rryq:rur 

ncrrcnOHlleHH.II OOHsaTcnbCTB8 B CBRSH C 

3aI(JJI(ll leHHCM HUH HClIonHeHHCM HacTOlIlIl.CrO ~ p
,ll,oroBopa HnH Jllo6o~ cJlcmm, HM 

npCJlycMoTpeHHoil. J 
(d) KalKJlOe 3almnem!:e 0 qlllKTe, C.lICnaHHOe 13aeMllUIKoM B J(flHflOM ,ll,oroBopc, BKJ110'!rur TO H3 11[,
lUrx, KOTopble 01'HOewrC}J K }f(HJ10MY KOMnJleKcy 

V 
~ 
~ 

Ii 3CM.CJIllUhlM ytraCTKaM, ilBllinOTClI BCPHhlMH, 

nOnHLIMI1 I{ TOtIHhlMH. 

~:9. CJIYIIAH HEHCnOJIHEHIDI 
OE5I3ATEJIhCTBA ~I 

~I 
Helm: I~\ 
(i) 3aeMIIl.MK He YlIJlaTJ1T xaKyIo"JlHOO CYMMy rrpn 
nacryrmemnf opORa ee lIrraTe)l(a (BKJHOI{rur I
BLlwlary npoueHTOB, npeJlyeMoTpCHHYIO 

UYHlITOM 6) B BllJIlOTC H B nopHJ~e, II 
npeAYCMOTpeHHOM HaCTOjjlIl.HM ;U;oroBopoM; ~I 
(ii) 3aeMn~HK He HCIIOIlHlIeT Ii He 

K!lKflC-IlH60 06&3a'rcnhCTsa HJJH 

HaeTO)JUlero ,ll,oroBopa; 

(iii) K!lKflC-JIH60 3UBepeBHll H 

3ae~m~I{Ka, Jlamfble B naCTOJJmeM ,ll,oroBope rum ,M 
~OBlf3aUHhle C HRM, 6YJl,YT npH3Ham,I HeTO~mblMM, 

nCnOJlHhlMH mm IlBOAnmm.m B 3aOJIy:>KJlerme B 

KaKOM-JUlOO OTlIOIIIeHlHl fl JlI(looe npeMn, Kor.n;1! IL
Olil{ oI,rsm .n;!lHlil llOBTOPHO RllH CtIHTaJn:tel> 

(
j.\UIHlHMH nOBTopfIO; mm 

!I" 

(iv) KaKalI-JIHOO I1U!lll 3a.n;OJDI,eHlIOCTh nUDo 

<pHHaHcon£,Ie 005l3UTeflhcTBa 3I.1eMll(MKU 

nO,D.fIC)!(<lT ,1l.ocpO'frroMY rroramemuo, mroo 
BbI,WmRyro TpeOOnaHH'C 0 ,1l.0CPO'llIOM ill 
nOJ'arueIHm, JlHOO I<pe.n;HTop BIlpane 'IpcoonaTl> 

i!! 

.n;ocpO'lJ[oe noraruemfe TaKoij 3a,1l.0JDKCHlIOCTH, 
!1m! 3a,D.OJl)!(CHHOOTb He 6YJlCT [lOramCHa IlpH 
WlCTyrIrreHlUf CpOK« CC nOl'llUlClUm, {{JIM 6y.n;eT 

oopalT\eHO B3l>1CKaHHC Ha eo ooecrre1reUHC; HmI 

(v) 3aCMl1(m< HflXOJlHTC>l B np0l.\ccce f 
mn<'BM)I!U.'(HlI HJIH npel(parneHlif.ll JleH.l'eJfhHOCTH, Ii 

I 
,. 

HflH C03blBaCTcR co6paHHc aKl.\HOncpOB mUf 

KpeJI,flTOpOB 3acMII~HJ(a JlIH! Qcnett npHHH.TIDI 

pemeHHlI (HIlH nOJlaqu xOAl.lmtfcTBa) 0 ero j 
JIt1KBHAa~t1H HJ!H BBeAem1H KOHKypCHoro I
ynpaBJrelnUI, HIm rrpMHl1MaCTCli TalCOe perncIlHe; 

?~;;/.. /;;?('--~....

COOJII(lJlaeT 

nO)lO)!(eHIU! ;I
I 

rapaBTIlH I 

f 
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trustee in bnnkruprcy, judicial 
""'''''''''i1sory manager, l'Cceiver, 

iver, administrator or other 
tative is appointed (or is 

appointed) in respect of the 
any of its assets; or 

is, or is deemed for the purposes 
be, unable to pay its debts as they 

insolvent or censes or threatellS to 
on all or a substantial part of its 

t, sequestration, distress or 

any asset of the BotTower is not 
14 (Fourteen) days; or 

without limitation, 

convening tI meeting, 


suspension of payments on any 

with a view to a composition, 

arrangement with any creditors of 
with a view to the rehabilitation, 

custodianship, liquidtttion, 
dissolution of the Borrower or any 

proceedings involving the 
an order for the winding-up 01' 
of tbe Borrower is made; or 

(in the opinion oft.he Lender) 
in sub-clauses (v) to (ix) 

occurs in Imy jurisdiction; or 

any 

or 

invalid or 

If!lH 

(vi) B O'l'HOlllCllUl1 3aet.HlVIl<11 !-IJIH ero 

RMYlItecTBa H!l3U!\'leH (lUIl1 rrO.lllUW XOj\IlTllfiCTBO 

o Ha'SFIl'tT.femfu) JIRl<1Hf,ltaTop, jtosepIlTe.'IM!I>rit 

yupal3JH!lOmnit np>! 63,mcpOTC1'B:e, eyjte6HblH 

xpamrrem>, 06li3arCJIbHblft ynpanmu\lmuit, 
JHfl<BHJtaTOp, a).tMBlHlcTpaTflBHb!fi 

ynpnBJl.l!lOllUrlt, nJtMHIUlCTpaTOp MJU! HllOH 

npe,rtCTaHRTCllt. KpcJtHTopon; Hmr 

(vii) 3neMfl(HK He cuoco6en lum C'lHTaeTCll He 

cnOCOO!Il>IM n paMl(llX KaKoro-mroo3aKOHa 
UOraClfrb cnOH o6a3arenhCT13a 1!pH Hacryflllemnf 
epoKJ1 nx nOrameHMl! UllR necocTOJlTCJlhHhlM, 

amt: nepeC'faCT HUH MOmCl' nepeCTaTb BCC"fU Bef(} 

111IH Cytt(eCTBeHUYfO 'HieTh CBoe/.t KOMMCpqeCKOH 

ACJlTeJlhHoccrn; HInt 

(viii) aa I<aKUe-JTR60 ah"TlIBhl 3aeMIIVfRa 6Y,ll.CT 
HaJlOJi(eR apcCT C ueJIblO o5ecrrct ieHIDI ~OJIra EIDi 

B QTHOmemm aKTHBOB 3aeMmFlKJ1 5Y,Il.eT 

npmulTo c),J{e6l:{oe pemeHHe, KOTOPoe He 

llCnO!!lleHO B TINCmle 14 ('!€U"blPHMIlaTb) JtMeM; 

,um 

(ix) 6YI~yr npf!11SITbl KaKKC-JIH60 Mepbt (BKIUO'HIH 

OC3 orp!UnNemr~ xoJtuTnficTBo, npeJtJlQ)KClIHe, 
C03bH3 eo6pUHH.\J, ncpC.I'OJlOPbI, OTCPO'If.-Y 

Dnal'C)Ka no l:aKOMY-JlH50 ,Il.OJ1ry) C uerlbIQ 

AOCTll.JKCHR>I KOMlipOMlfccaoro cornaruC.HWl. 

ycrynh'u HiIH ,!l.orOBopemlOCTH C KpejtJU'opa"m 

3aeMln:KKa nnn c n:e.rrtilO 4JnHlUtOOBoro 
03;10pOBJIeflWl, nJtMromCTpHj)OBaUliJl, 

ynparmeHllll, JIHKBWJ(aqHH, pocnycr(tl HJlH 
npeKpalllelHlll ,J.(CJlTeJlbllOCTU 3aeMIt(HK<I Hl1lt 
!lp08e~eHlUf JlfQ6l>!X nHhD.: npoue.n:yp B pSM:KaX 

t.(elta 0 HeCOCTOJrfeJlhROCTII B· 011.1omemnf 

3aeMuuna JUIU 6y),(er npmtllTo pelllCliHe 0 
flURBHjtan,UH HJHi !:IBeJ,emm a,n;MIUUfCTpa"I'lfBIIOro 

yupUBJIelUH\ II OTHomemUl 3UCMU(HKJ1; rum 

(x) np0fl30n,ll.c'r mo6oe KlIoe C06bIT>lC, 


aflaJIOrn'lHOe (uo MlICHKIO 3aitMo),(aUQa) ! J 

C0611lTIUiM, }'Ka3aHHbIM BhllllC n 8;lha\tax (v) • (ix) il 

B!OnOq.Hte~TE.HO, B mo6oli nnoA crpaHe; tUm ~ 

I 
l' 


:I)
(xi) ccml. MCnOJIHelUlC 3ai.tMO,ll.aBQcM RJlH I, 

3aeMu.I'fKOM oOH3UTeJlbCTB 110 HucTolftneMY 'II 
,noroBoPY HBJl$H.. lfJIU CT8HCT 1!C38:KOnH},rM;'TCJt 'I 
HJl11 

(xii) Hll.CTO.Ilrt(Rif ~OroBOp (l!1U1 macae em 
nOJWlKCuilC) wnw 05eCnC'ICHITe 6y),(yr rrpmnaHhl 

1 
if 
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are made to the legal and 
of any of the share capital in 

time thereafter, the Lender may by 
Days' prior written irrevocable 

orrower terminate its obligations 
and/or demand immediate 

Loan in whole, together with all 
payable under this Agreement, 
amounts shall immediately 

payable. 

I be entitled to assign and/or 
or any of its rights under this 
any third patty after disbursement of 

Borrower, The Borrower may not 
any of its rights or obligations 

without prior written 

delay by the Lendor in exorcising any 
or privilege under this Agreement 

a waiver thereof or prejudice any 
exercise by the Lender of any of its 

under this Agreement. The 
of the Lender under this 

cumulative and not exclusive of 
I'remedies provided by law, 

AND ACCOUNTS 

or other communications under or 
with this Agreement shall be given 

by facsimile. A notice will be deemed 

when delivered; and 

1"1.i3UIWC, when rccl'lived (confirmed by a 

He.n.el1cTBllTCJIhHhIMH 1A rrplmY,IJ,HTenbHO 
HellCnOJIlHlMblMll KaKHM-JIu60 cy.n.OM; HJII1 

(xiii) npOH30lllJu{ mo6Lte 1I3MeHeUHJ.l B 
OTHonrCHIHi IOpl1,LtWteCKoro Ii 6CHe$1!l~~mpHOro 
HJIUjleHU>I JIl060H 'IaCTblO KamlTUJIa 3aeMll\HKU, 

TOI'jI<i B llIo6oc BpeM51 nOCJJe ::noro 3aHMo,l.(aucU; . 
BrIpRBe nyreM nanpaBJJeHlU 3acMIL\HKY B OpOK sa 
10 (.n.CClITh) paoo'Hfx ,f(Hcfi TIHChMeHHoro 

6C30T3hIBHoro YBe.n.OMJIefUUl npCKpaUi'fb CHOH 

o6J!3!tTem,cTsa lIO HacToJ![L\CMY ):(oroBoPY 
H (HJm) TIOTpe60!\aT& HeMe).(neI1Roro B03BpaTa 

3a~Ma IlOJIHOCThKl BMCCTC co BCCMII cYMMaMH, 
IIO)~JIClKall~HMH ynnaTe no HacTmU!(eMY 

l(OroBOPY, HOeJIe 'Iero OIlH nO,IlJ1C)!(aT 

HeMeMemloi% ynmlTe 3aeMUJ.uKoM. 

10. YCTYTIKA 

3aI1Mol.taBel\ llMeeT upaso YCTymm, If (mU!) 
IICpejlaTL Bee limf qaCTI, eBOliX upaB no 
HaeTO!llL\CMY ).l;oroBopy TpeTbeMY JIHQY nocne' 

npeJ(OCTUBJfCHliH 3aeMIL\HKY CYMMI,] 3aMMa, 
3acMulHl< He anpaBe YCTynaTh Hml nepe.n.aBaTf> 
KaKHe-JUI6o CBOH npaea no HacToJ{H~eMY 
).l;oroBoPY 6e3 rrpe,f(BapHTOJlLHoro nHe1MeHHoro 
cornaC}!}1 3anMO)~aBl.ta. 

ll. OTKA3 OT IlPAB 

HCHC110JIL30nUUHC }IllYl OTCPO<[l{U B 

nCnOJlb30IlUHltH KaKOl\NII150 npaaa HIm 

npHllllJlenUl: rIO HaCTOJIlJ\eMY ).l;OroIlOpy He 

51!JJlfleTCJI OTl\a30M 01' npana era Hcnom,30BanH>r 

U He BJIIDleT HU mODoe HHoe m1If Ilocne.n.ymlL\ee 

IicnOJlb30BUHl1C 3a~MOAaBQeM JIloooI'o npanu 

Hnn Cpe,f(CTSa CyJtC6HOft 38lll;HThI no 
HaCTO)lIl\eMY ):(orOBOPY, TIpana II CpeJl,CTBU 

Cy.n.e6HOt! 3arrl;H'l'M 3altMo.n.aBl\a no naCT09:lL\eMY 

)J,orOBOpy HBJHII01'C>r J(0I10JIlIHTOJIhHI,lMH Ii ne 
HC.KJllO'IaIOT upana H CpejlCTBa CYJl,COHOH 

33ll(HTLl, npe.llYCMOTpemmc saKOUOM, 

12. YBE,l(OMJIEHIDI H EAHI(OBCKllE 
PEKBH31ITbI 

(a) Bee YBejlOMJICHlUJ n IDiLIC coo6ru;cuIDI no 

HaCT051II~eMY )J;oroaopy HnH B CTlHSI1 C HRM 
ImnpanmnOTCH nHCbMeHHo !{Jill flO cpaKcy. 
YBtl,l(OMJICHHe CqUTaeTCS[ HanpaSJICHHLIM, 

(i) CCJIH II IIHCLMCHHOM BH}iC - lfpn jlOCTaHKe; R 

(ii) eCJII1 HallpaBJICnO no CiJaKCY - npH 
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personally or despatched by 
prepaid mail (ainnail if overseas), 

hours of the despatch of the 
but failure to despatch or receive that 

shaH not prejudice the effectiveness 
sent by facsimile). 

. a notice given in accordance with thc 
received on a day other than a Business 

4.00 p.m. in the place of receipt, will 
to be given on the next Business 

lace. 

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

Ailreement are: 

- Topia, 85347, Montenegro 

notified by a party [or this purpose to 
by not Jess than 5 Business Days' 

Parties agreed otherwise, the 
bunk accounts shall be used fiJr 

of any amount of the Loan and 
of any amount of the Loan or any other 

owed hereunder, until further notioe by 
to the other: 

Bank of America, New York, N.Y., 
021-000-322 

address: 1.50 Broadway, New York, NY 

rrOJIY'IeHffH Co nOCJIeJ~YIO~liM rro,n:TBep~ef!HeM 
UilChMOM, l~OCTaBJIeI!HhlM jI:fj'IHO lUlU 
HanparulcHHhlM 3aKa3H&IM nl1CbMOM 
(ammrro'rfoi{, CelU! B ).(pyryIO CTpaHY) B Te'leHHe 
~Ba.n:~aTf! qeThlpeX qaeOB nocne HUnpftlmenmr 

<paKca, nplf :;)TQM nCHanpaBJleHHC HJIH 

HCnO][Y'leHHC TaKOl"O no,n:TBep)l'<:Jl:Cmnr He BJIHHCT 

Hn .nefiCTBHTCJlhHOCTL yne.nOMJleHHH, 
HUnpaSJlemlOfO )10 f\>aKCY) • 

OtiHUKO YBe.nOMJlCHHe, nanpUBJlCHHoe KUK 

YKa3aHO BbllIIe, HO !:Ie nonyqemme n Pa60t mfi 

,n:eHh HllH 110JIytleUHoe DOOJIe 16:00 l{. flO 
MeCTHOMY 13PCMCHf1, CtIflTaeTc>r nonyqeHHf>IM !:IU 

cJre.n)llOll.(l1lt Pa6o'll{l1 ).(CHh. 

(b) Anpec KIDK,n:Oi{ U3 CTOPOH no HaCTOHII\CMY 
)J;oroBoPY ,IV1$! Beex ync1(oMJIemdt HJlI1 

Tpe6oBafHII{ no UltCTOJlll.(CMY )J;oroBoPY HJU! U 

CB5l311 C HHM eJIe)~ylOnrHe; 

3aiiMOt(aBeu: 

CALVERT INTERNATIONAL, INC, 


2 Rector Street, Suite 1102, 


New York, NY 10006 


BIIHM<tnffiO: f-na AR,Upc}! Gre6mma 


3aeMuurn:: «MONTE BISER» d.o.o. 


ul. Nikole Ljubibratica bb, 


Herceg Novi - Topla, 85347, Montenegro 


BlIlfMaHlno: f-nll Coprc>! EaKiiwma 


Hlm JIl0601IHHOi-i, coo6~eHHnrfi 01(IWit CTOpOHOn 

,n:pyrotl cTopoHe ~ml ,n:aHflbIX ~eilc.lt B 

yne.noMJICHI1H, HanpaDJIeHHOM He MCHee 'JCM sa 5 
Pa6o'rHx ).(Ho11. ; I 

, 

(0) Eamr ReT Imoro cornumeHHlr MelI\nY I
CTOPOHflMI1, 6aHKOBcKHC C'lCTa YKasamrllle ~aJIee 
CJleAyeT nCIIOJlh30Bun. . .nmr npe)~OCTaBJIemm , 

i:/' mo6oti CyMMhI 3aHMa UJIH IlorarueHH~ mo6oii tl 
cyt>1bl 3atiM8, a 'fflK)!(C mo6Llx HHbIX CYMM, f; 

I
nO,UJ1c)Ka~HX yrmaTe no naCTmnn:CMY J(oroBopy: i:, 
3aiiMOmmCl(: 

HauMeHoBflHue 6aHKa: Bank of America, New 
York, N.Y., USAABA# 021-000-322 

Swift BOFAUS3N 

A'!(pec 6aHKa: 150 Broadway, New York, NY 
10038 
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# 483017380071 

Name Calvert International, Inc., 

2 Rector street, Suite 1102, New York, 

BISER DOO HERCEG 

Beneticiary Bank: Atlasmont Bank ADBank's 
address: Valta Djurovica bb, Podgorica, 
Montenegro 

Acc.-No.: 400876951500 

SWIFT ATLMMEP2 

Intermediary; .. cOMrvmRzBANK 
AGFRANKFURT AM MAIN, GE1UvlANY 

LAW AND DISPUTE RESOLUTION 

Agreement is govel11ed by the laws of 
ontenegro. 

competent courts of Montenegro shall have 
l"diction over any disputes ol'claims arising out 
or in connection with this Agreement including 

not limited to any issues of its existence, 
, enforcement and termination, which the 
fail to resolve amicably through bona fide 

lcguu"tions within 1 0 (ten) days upon occurrence 
relevant dispute or claim. 

LANGUAGE 

notice given in conncction with this 
(yt·pp.."pnf shall be in English and Russian. 

) Any other document provided in connection 
ith this Agreement must be in English and/or 

Agreement is made in English and 
languages. In case of any discrepancy 
languages, English text shall prevail. 

11 reKcdI5Y,L(eT~':I:::'_"?=S~' 
~--. 0· __/ 

,/-'----.-.~-~--. ---

C'IeT N!! 483017380071 

HUHMellOBalIHC Bml,L(eJlbl~a C'-IeTa: Calvert 

International, Inc., 


A,L(pcc: 2 Reetor street, Suite 1102, New York, 

NY 10006 

3aCMID.UK: 

Ilo:nyqaTenb: MONTE BISER DOD HERCEG 
NOVI 

J)aHK 1I0JlyttaTeJUI: Atlasmont Bank AD 

A,L(pec oaHK": Vaka Djuroyiea bb,Podgorica, 
Montenegro 

CttCT Ng.: 400876951500 

SWIFT A TLMMEP2 
BaHK-nocpeJumK: COMMERZBANK 
AGFRANKFURT AM MAIN, GERMANY 

SWIFT: COBADEFF 

13. Ill'ABO II nOPMOK PA3PEllEHIDI 
CllOPOB 

HaCT051ll\UU AoroBop pel'YJIHpyeTC5l npaBoM 
l.IcpHoropHH. 

JlI06hle cnopbl BJm npcTeH31ul, Bhl'l'CKalOWJrc li3 

mm CBJI3RHHbie c nacT05IlllHM AoronopoM, 
HlOUOtfalf, U fIaCTHOCTH, mo6hle nonpOCbl n 

OTlIOIlIel:lHl1 ero cYll\eCTBOnaHHlI, 

net\cTBHTCJlbHOC'I11, npHHY;:UUeJlhHOI'O 

o6eCnC'lCH'Ul HCnOJlHCHHll U npel<pUU(eHl15l, 

I<OTOpbIC CTOPOHhl He MOlyr peU1l1TI, MHpIIhIM 

nyrcM nOcpC,L(CTBOM ,!l;06POCOllCCTliJ::.rx 

nepcrOBopOB B TetlCHHe 10 (,L(eCilTM) ,L(Hel1 c 
MOMeRta 1l0~HHIaIOneHilll COOTBe'l'CTll}1{)mero 

CHapa U1m npCTcH3HH, [lO,L(JlClKaT paCCMOTpemHO 
KOMncrCHTHbIMH Cy.nUMH l{eplwropim. 

14. }I3hlI( 

(a) 1Ir060e yne,L(OMJICHHe, HarrpaIlJIeHrIOe B CBK3M 
C HaCT05Ill\HM AoronopoM, ,L(OJI)lCHO 6"I1'h au 
aIlT'JmMCKOM H PYCCKOM lI:3Lll<e, 

(b) JIIOOOU HHOH '~O}(yMeHT, npc,L(ocTaBJIClIH.bIH B 
CB51311 c naCTOJIlAI1M ,D;oroBOpoM, ,nomKCll Ohln. 
au UHfllMJtcKOM u/HJm PYCCKOM !l3I,jKC; 

(c) HaCT051lAH~ ,D;OfOBOP COCTannen HU 
UHrJ1MMCKOM Ii PYCCKOM !l31IKax. B cnyqae 

Pa3110'fTCIIH>l MCIK,L(Y BepCH5fMI1, anfJIHMCKRH 
CT 
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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 

Each party agrees and covenants to keep the 
existence, contents and substance of this 
Agreement and the transactions contemplated 
herepy ("Confidential Information") eonfidentia[, 
and not (otherwise than with the consent of the 
other party hereto or as may be required to efibct 
dispute resolution pUl'suant to clause 16 hereot) to 
disclose, 01' to allow disclosure by its respective 
affiliates, directors, officers, employees, agents 01' 

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 
fulfllment of which duty the respective party 
engaging slIch advisors shall be responsible) or as 
required by law oj' by decision of any comi (and, if 
so required, only following consultation with the 
other party hereto), The tenns and requirements of 
this clause shall be effective during the entire tenn 
of this Agreement and shall continue to be 
effective aiter the termination of this Agreement 
for an additional period of one (1) calendar year, 

IN WITNESS THEREOF, the Parties havc 
signed this Agreement. 

The Lender 13a~MO,lUlHeu: 

Mr, Andrey Steblin, Director / r -H AH;'1pell' 
CTc6muf, l~HpeKTop 

The Borrower 13neMlUIU<:: 

Mr. Sergey Bakanin, Attorney / f-ll CepreJ'.\: 
EUKUHHH, ):(OBcpcHHoe JIlll.(O 

15. 3K3EMIlJUIPhI 

HaCrOllUI.Hll .L\orouop MO)!(CT 61lTb 3aKJllOlJCH B 

JUono1\! KOnWIeCTBC 3K3C'I;mn$lpoI!. 31'0 MMeCT 

TilKHe )Ke I10CJle,l1.CTBIDI, ImK eCJUI 61,1 flO,l1.I1I1Cn na 

3K3CMnIl.l{paX 6bIJIH OM flU O,l1.1I0M 

3K3CMTIIlllpe HacTOllrnero .L\OI'OBOpa, 
H TOM )1(0 

16. KOH<I>lfAEHl~HAJIhHOCTb 

Ka)I(,l1.IIJI cTOpoIla comamaCTCH II 06!I3YCTCH 
coxpaIDITb Koml),H~eHl'(Harr,&HocTb 

cyt.l.(eC'fIloB<uHlll., co){ep)l(aH.I1}r Ii cym 
fJaCT051uxerO l(omBopa, a -raK)!(e C,l1.cnOK, 

IT pe.n.ycMoTpCHHblX HM «(KoHtPH~elll\IianbHa1l 
liuI<p0pMaIUUl»), a TalOKe (lCpoMe KilI< C COrJIaCIDI 
.n.pyrot{ CTOPOHhl HInt lIpH Hco6XO,l1.l.fMOC'L'H 

pa3pemCI-HHI CTlopa B COOTBeTc.BHH C 
rrYHKTOM 16 HaCrOHrnerO .L\oronopa) Hc 

pacKpbIBaT& H ne ,ll.onycKuTb pacKpbu'!UI 
COOTBCTCTBYI0ll(HMH uCPtPHJmpoBaHHhlMH 

nl1l.(aMH, ):\upeI<TOpaMH, ,l1.0)1JKHOCTHhlMH ltnl:\UMH, 

pa6oTlUIKUMH, areHTai\U1 HJm npe,l1.C'raarrrCJI51MH 

KOIH!lH,!l,eHl~mUIhlJolA HllcpOPMaIU·m TpeTh!!:M 
JIHt(UM, KpOMe RBK 6yxraJITCpaM, aY,l1.HTopaM, 

ropR,!l,flt reCKI1M H cpHHalicoBbIM KOHcYJIhTalITaM 

(KoTopue .BlOKe 06j{3Y10TCSl COXpalHITb 

KOHcpH):\eHl:\UaJI1,HOCTh, B OTHomCHHH qero 

OTBeTCTBeHHOC'£h HeCCT CTOPOHU, 
npHBJlCKalOu.:{asr TaKHX KOHcym,TaH1:oIl) HJIH ecmr 
3'1'0 lle06xo,ll.HMO no 31lKOUY filtH no pemCHHIO 

cYAa (CClIH eCTf, TIlKOC TpeOOEalme, TO TO)1'&KO 

nOCJIe cornaCOBalIH51 c ):\pyroti cmpoHol!. HO 

lIaCTO.srrneMY MorOHOPY), YCJlOBHH II Tpe6oaaH.!U1 
mlCTOJlll(CrO nYHlCTa ,l'\oroBopa ,ll.el!.cTBYIOT 13 
Te'leUHe Bcero cpOKa ,ll.e~CTBHH HaCTOjIrnerO 

.L\oroBopa H npO!\OJDl(aTOT ,ll.eRCT}:\oaaTL nocne 
npel(paIl,\eHU!l HaCTO!lu:~ero t~oroBopa B TetlCHue 

1 (O,!l,HOro) KUJICH,l1.UPlloro ro):\a. ,i 
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