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This report provides a comprehensive 
analysis of actionable intelligence on current 
opportunities within the SELA member 
countries. The information contained herein 
is intended solely for informational purposes 
and is generally available to the public and 
from sources believed to be reliable. SELA does 
not guarantee the accuracy, completeness, or 
timeliness of the information and shall not be 
liable for any damages or costs in connection 
with the use of the content contained herein. 
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For more information on the Bosnian market 
please contact 

Stevan Dimitrijević
stevan.dimitrijevic@dimitrijevicpartners.com
_

EU members states have accepted the 
EU membership application of Bosnia & 
Herzegovina in September 2016, commencing 
the long process towards EU membership.
Bosnia & Herzegovina has a complex multi-
level government structure. It is composed of 
the Federation of Bosnia and Herzegovina and 
the Republic of Srpska, collectively referred to 
as the “Entities”. The Entities have significant 
legislative powers in economy and foreign 
investments.

The major sector for investment in the country 
are in the energy sector as Bosnia has large 
potential for hydro energy and coal power 
plants.

For more information on the Albanian market 
please contact 

Shpati Hoxha 
shpati.hoxha@hmh.al
_

On 18 April 2018 the EU Commission 
recommended that the European Council 
decide to open accession negotiations with 
Albania at the next meeting in June 2018. 
This is a major step for Albania’s EU accession 
process following the grant of candidate 
status in June 2014. The major opportunities 
for investment in the country are in the tourism 
and energy sectors (mainly mining, oil and 
hydropower generation).

OVERVIEW
Country-by-Country



For more information on the Bulgarian market 
please contact 

Zoya Todorova
zoya.todorova@dpc.bg
_

The Bulgarian economy will maintain an 
annual growth of around 4% in the next 
two years, according the recently published 
macroeconomic forecast of the Bulgarian 
National Bank. Domestic demand is expected 
to be the main driver in short terms while in 
long-term perspective demographic threats 
such as the aging and declining population are 
expected to slow down private consumption. 

The economic growth in Bulgaria will accelerate 
to 3.9% in 2018 after the reported rate of 3.6% 
last year, positively impacted by the households 
spends and the investments. BNB indicates 
positive attitudes of businesses, strong 
demand for goods and services, and higher 
capacity utilization as a reason to expect 
higher private investment this year. State 
capital investments will also rise until 2020 as 
a result of continuing absorption of European 
funds

For more information on the Croatian market 
please contact 

Duško Žurić
dusko.zuric@zuric-i-partneri.hr
_

The Government of Republic of Croatia 
adopted the draft Decision on enacting of the 
Strategy of introduction of euro as the official 
currency in Republic of Croatia. It is expected 
that the benefits of introducing of euro shall 
decrease risk for financial and macroeconomic 
stability and have a positive effect on financing 
conditions. The expected results are decrease 
of currency conversion related crisis, decrease 
in interest rates and transaction costs, positive 
effect on investments. 

The Minister of Regional Development and 
European Union Funds proposed the new 
measures for regional development including 
investment of a total of HRK 1,3 billion 
planned within the next three years in regional 
development of Croatia, namely in the islands, 
mountainous areas, and state assisted areas. 
Proposed measures are adopting new pieces of 
legislation, namely Act on the Island, Assisted 
Areas Act and Mountainous Areas Act. 
Assisted Areas Act provides for a specific 
program and fund for assisted areas, specific 
criteria in selection of projects and housing 
measures. 
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For more information on the Macedonian 
market please contact 

Igor Aleksandrovski
aleksandrovski@businesslaw.mk
_

Macedonia is working on attracting private 
investments with improvements in the business 
climate and trade regimes that support 
increased export performance and sustainable 
private sector development and job creation. 
Government initiatives currently focus on 
improving transparency, financial sustainability, 
the delivery of targeted services and upgrading 
infrastructure in selected municipalities. Policy 
initiatives are largely geared towards reforming 
the social protection system and related 
policies. The Ministry of Labor and Social Policy 
has linked its information system with the 
administrative registries of several government 
agencies, which has simplified registration 
procedures and reduced the administrative 
costs attached to various claims.

A new law for support of FDI has been 
presented which will outline a new regime for 
promotion and support of FDI. The period will 
also be market with EBRD and EU funded 
project mainly in infrastructure.

Total of HRK 94 million of budgetary funds 
is planned for island development, with 
key provisions of the new Islands Act being 
new classification models, new approach 
to development/underdevelopment of 
islands, strategic development planning and 
sustainable development, “smart island” 
concept, island development agreements, etc. 

Total of HRK 20 million of budgetary funds 
is planned for development of mountainous 
regions, which is a 20x increase compared 
to previously planned funds planned for the 
current year.

The Government announced in August 2018 a 
new tax reform measures which are planned 
to provide a tax relief in the amount of HRK 
2,7 billion in 2019, in accordance with Economic 
and Fiscal Policy Guidelines 2019-2021. 

The macroeconomic environment continues to 
remain stable - investment trends are positive 
and there is a significant number of investment 
possibilities in different types of infrastructure 
projects, energy projects and in the tourism 
industry.
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For more information on the Montenegrin 
market please contact 

Vuk Drašković
vuk.draskovic@bd2p.com
_

Aspiring to join the EU by 2020, Montenegro 
is a small country that is heavily reliant upon 
capital inflow from abroad. Key sectors driving 
economic activity include tourism, real estate, 
agriculture, energy and infrastructure. These 
sectors have also been the focus of policy 
developments and IFI financing.

As part of its 2020 EU strategy, Montenegro 
has undertaken to update several pieces 
of legislation, the Law on Prevention of 
Corruption, the Law on Prevention of Money 
Laundering and Financing of Terrorism, the 
Company Law and the Labour Law. On the 
first quartal of 2018 Montenegro amended the 
Law on Protection of Competition, the Law 
on State Survey and Real Estate Cadastre, 
the Law on State Administration, the Law 
on Tourism and Hospitality and the Law on 
Investment Funds and adopted the Law on 
State Aid Control. As a novelty, Montenegro 
recently amended several pieces of legislation, 
including the Law on Health and Safety at 
Work, the Criminal Law and the Law on 
Spatial Planning and Construction of Facilities. 
In addition, amendments to the Law on 
Foreigners and the Law on Excise are ongoing.

The local economy has recently been 
dominated primarily by major infrastructure 
projects such as the construction of highways 
and renewable energy projects. A high priority 
is also being put on attracting investments into 
key sectors such as energy and tourism.

Decision on privatization plan for 2018 was 
adopted on 1 March 2018 (Odluka o planu 
privatizacije za 2018. godinu, Official Gazette 
of Montenegro no. 20/18).
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For more information on the Serbian market 
please contact 

Marija Bojović
marija.bojovic@bd2p.com
_

Serbia has been ranked 43rd in the World 
Bank’s Doing Business Report and has been 
named the number one country in South 
East Europe for implementing reforms and 
attracting foreign investments.

The Law on Protection of Competition is 
currently being updated due to a general 
discrepancy in practice between the 
Commission’s recent overall increase in 
activities, as well as because of the generally 
low level of clarity and legal certainty under 
the current legislative regime. In addition, the 
Law on Planning and Construction, is being 
amended to align with respective EC Directives 
and address existing weaknesses which 
subsequently raised Serbia 115 places up on 
the World Bank Doing Business list for dealing 
with construction permits.  Since March 2018 
Serbia amended the Law on Excise, the Law on 
Value-Added Tax, the Law on Foreign Exchange 
Transactions, the Law on Accounting, the Law 
on factoring, the Law on Tax Procedure and 
Tax.

Administration and the Law on Foreigners. 
As a novelty, Serbia recently amended 
several pieces of legislation, including the 
Law on Registration Procedure in the Real 
Estate Cadastre, the Law on Employment of 
Foreigners, the Law on Terms of Secondement 
of Employees Abroad for Temporary 
Employment and Their Protection, the Law 
on Peaceful Labour Dispute Resolution, the 
Company Law and the Law on Bankruptcy. In 
addition, Serbia adopted the Law on Simplified 
Employment of Seasonal Workers in Certain 
Activities, the Law on Financial Collateral and 
the Law on Centralized Records of Beneficial 
Owners. 
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For more information on the Slovenian market 
please contact 

Andrej Kirm
andrej.kirm@k-p.si
_

In Slovenia, there is an ongoing privatization 
procedure and the sale of shares in several 
key companies held directly or indirectly by 
the government is expected. The privatization 
procedures are being managed by the 
company Slovenian Sovereign Holding (SSH), 
which is a limited liability public company 
owned entirely by the Republic of Slovenia. 
In January 2017, the government of Slovenia 
approved a privatization plan for 2017, which 
includes the sale of two wholly state-owned 
banks – Abanka and Slovenia’s largest bank 
Nova Ljubljanska Banka (NLB). Additional 
investment opportunities will arise from the 
sales process of the Bank Assets Management 
Company (BAMC) equity holdings and 
non-performing loans (NPLs). BAMC was 
established in March 2013 as a state-owned 
company with the task of facilitating the 
restructuring of banks deemed to have 
systemic importance and who were facing 
severe solvency and liquidity problems. Its core 
activity is to restructure NPLs and to sell them. 
Because BAMC is set up as a project company, 
it is planned to wind up with all of its activities 
and sales procedures by 2022.
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POTENTIAL DEALS
By Industry

MERGERS & 
ACQUISITIONS

Priority Level: High

Sale of Société Générale Bank Albania

Market/jurisdiction: Albania
Sector: Banking & Finance
Deal Category: M&A

According to the media, the French banking group 
Société Générale is pondering the divestment for its 
banking business in Central and Eastern Europe, including 
the sale of its Albanian subsidiary Société Générale Bank 
Albania. Local media has reported that the Hungarian 
bank OTP is a potential buyer. 

Sale of Tirana Bank

Market/jurisdiction: Albania
Sector: Banking & Finance
Deal Category: M&A

According to the media, Greece’s Piraeus Bank intends 
to sell its interests in Tirana Bank, as part of its plan to 
reduce foreign exposures in the region, including Bulgaria, 
Romania, and Serbia.

National Bank of Greece sells Macedonia 
Subsidiary

Market/jurisdiction: Macedonia
Sector: Banking & Finance
Deal Category: M&A

Greece (NBG) is in serious talks to sell their Macedonia 
subsidiary Stopanska Banka Skopje (SBS) and have 
started a tender process. Credit Suisse has been selected 
as the financial advisor in the selling process, which is 
expected to be completed by year-end. NBG owns 94.6% 
of SBS and the remaining shares are held by smaller 
shareholders. It was reported that a leading Belgium 
bank is interested in acquiring a majority stake in SBS. 
The bank was not named, however Belgian-based KBC 
Group completed the acquisition of United Bulgarian 
Bank (UBB) earlier this month, which makes them a good 
candidate. The process has been on hold.
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Privatization of Komercijalna banka

Market/jurisdiction: Serbia
Sector: Banking
Deal Category: M&A

Komercijalna Banka, the second largest bank in the 
Serbian market is due to be privatized in 2018. The 
government is the largest shareholder of the bank, with 
42.59 percent of ownership, followed by the European 
Bank for Reconstruction and Development (24.4%), 
International Financial Corporation 10.1%), DEG from 
Germany and Swedfund from Sweden.

Nomura was appointed in 2015 to advise on the sale of 
the government’s stake, but it remains to be seen which 
way the privatization will go – strategic investor, fund 
or IPO, anything is possible. Komercijalna Banka had a 
profit of three billion and 621 million dinars, i.e. around 
EUR 31 million, in the first six months in 2018, as the bank 
reported.

The National Bank of Serbia (NBS) announced at the 
end of July that preparations for the privatization of 
Komercijalna Banka is underway. It is rumored that OTP 
bank, one Turkish bank and Mr. Miodrag Kostić are among 
potential interested purchasers. 
According to the latest information the public tender will 
be announced in 2019. 

Abanka d.d.

Market/jurisdiction: Slovenia
Sector: Banking
Deal Category: Privatization

In 2015, Abanka Vipa and Banka Celje merged, creating 
Slovenia’s second largest bank – ABANKA d.d. The two 
banks had a combined market share by assets of about 
12%. 

The merger was in line with the European Commission’s 
state aid clearance, which stipulated that the bank, which 
were bailed out and nationalized in the previous year, 
must be merged and privatized by mid-2019. 
In 2017, Slovenia initiated procedures for the sale of 
100% ownership share in the bank in accordance with 
commitment to the European Commission.

Sale of Dunav Osiguranje

Market/jurisdiction: Serbia
Sector: Financial Services
Deal Category: M&A
Deal value (in EUR): 110 million

The Serbian Government should privatize Dunav 
Osiguranje as part of their commitments under a loan 
deal with the International Monetary Fund.

The government has set an approximate privatization 
price of EUR 110 million and should complete the 
privatization by the end of 2018. However, according to 
estimations performed by PWC, number of employees in 
Dunav Osiguranje exceeds the appropriate limits for such 
type of company which will definitely influence on the 
market price of Dunav Osiguranje. Therefore, it has been 
speculated that the Republic of Serbia can count on EUR 
60 million from the respective acquisition.

Amazon to Enter the Bulgarian Retail Food 
Market

Market/jurisdiction: Bulgaria
Sector: Reatail
Deal Category: M&A

Amazon is looking to team up with established 
supermarket chains in Bulgaria such as Lidl, Kaufland, 
Billa, etc. to launch its local e-commerce business in the 
country and supplement the food delivery capabilities of 
its foredooming logistics hub.
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Crnagoracoop A.D. – Sale on Stock Market 

Market/jurisdiction: Montenegro
Sector: Retail & Consumer Goods
Deal Category: M&A

Crnagoracoop A.D. manufactures and markets coffee 
and confectionery items including sweets and cookies. 
The company was founded in 1973 and is based in 
Danilovgrad, Montenegro. Crnagoracoop A.D. operates as 
a subsidiary of Crnagoracoop NB. 
Crnagoracoop A.D. will sell 10% of shares via stock 
market. The share capital is divided into 54,651 ordinary 
shares. The current price of one share is EUR 0.20.

Privatization of Valjevska Pivara

Market/jurisdiction: Serbia
Sector: Retail & Consumer Goods
Deal Category: M&A
Deal value (in EUR): EUR 8.3 million

Among the state breweries, Valjevska Pivara, has the 
brightest future, as the production has been revived in 
the company in the past years. The trend of growth in the 
past years has enabled the penetration of new markets, 
North America among them. A PPRP was carried out 
in Valjevska Pivara, converting debts into capital and 
making the state the 100% owner. 

On 31 December 2016, the company’s assets were 
estimated at RSD 997,772 million, and the company 
had 197 employees. On 6 September 2018 the Ministry 
of Economy has announced a public invitation for the 
collection of bids for privatization of Valjevska Pivara. The 
Ministry opted for selling the share capital as a model of 
privatization, and the method is public collection of bids 
with public bidding. 

There are two conditions for the participants. Bidder must 
be registered for the business activity of beer production, 
and to have an operating income of at least EUR 
20,000,000.00 in the last financial year independently or 
on a consolidated level.

The participant can also prove the fulfillment of 
qualification conditions through a member of a company 
that owns more than 50% of the bidder’s equity.

Agrokor – Rumored Asset Sale

Market/jurisdiction: Serbia
Sector: Retail & Consumer Goods
Deal Category: M&A

Due to the financial problems that Agrokor Group has 
been experiencing, it is expected that Agrokor may put 
some or all of its Serbian assets up for sale. This includes 
Dijamant, the largest manufacturer of edible oils and 
the leading producer of margarine, vegetable fats, 
mayonnaise and mayonnaise-based delicacies in Serbia, 

Frikom, the largest company in Serbia for production and 
distribution of ice cream and frozen food, Mercator-S, the 
largest retail chain in the Serbian market, MG Mivela, a 
Serbian mineral water bottler, and Kikindski Mlin, which 
operates as a flour mill and produces and markets food 
products. There are no official confirmations yet.

Privatization of Alpina

Market/jurisdiction: Slovenia
Sector: Retail & Consumer Goods
Deal Category: M&A
Deal value (in EUR): EUR 21 million

Alpina d.o.o. is a top-level producer of winter sports 
footwear, with cross-country ski boots as its main 
segment. The company holds a global market share of 
approximately 25%. 

With the transfer of assets in 2014 from Slovenian banks, 
BAMC became Alpina’s major creditor and with confirmed 
compulsory settlement also its sole owner. The transfer 
of control in the company significantly decreased Alpina’s 
indebtedness. 

Alpina entered into an agreement on financial 
restructuring with financial creditors and Abanka became 
a minority shareholder of the company. Abanka thus 
became the owner of a 13.12% stake and therefore, BAMC 
in now the owner of a 86.88% stake. Financial creditors 
converted part of their claims from group Alpina in the 
total amount of EUR 12,5 million into Alpine’s capital, 
while the remaining loans of EUR 17,5 million were 
restructured. The loan repayment period was extended 
until the end of 2026.

BAMC is with Abanka now considering selling 
collateralized loan exposure in the company in the amount 
of EUR 21 million, whereas interested investors will be 
given opportunity to discuss the acquisition of a 100% 
ownership stake in the company of BAMC and Abanka 
together. 

Due to Alpina’s strong tradition in Slovenia, and 
considering the successful optimization of production in 
2016, Alpina has the potential to once again become a 
profitable company.
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Sale of Farme Ihan

Market/jurisdiction: Slovenia
Sector: Agriculture & Food Processing
Deal Category: M&A

Farme Ihan has the largest pig farm in Slovenia (covering 
an approximate 35% market share of all pigs bred in 
Slovenia) and is the only large producer in Slovenia, which 
can offer full Slovene origin with respect to pig meat. 
The company’s main customers are the leading Slovenian 
retailers: Mercator, Tuš, Spar, and Lidl.

With the transfer of assets in 2014 from Slovenian 
banks, the Bank Asset Management Company (“BAMC”) 
became the major creditor of the company Farme Ihan 
d.d. Following the dilution of the previous owner Emona 
Farma Ihan – Družba pooblaščenka d.d., BAMC acquired 
100% ownership of Farme Ihan d.d. DUTB is selling its 
100% share in the company.

Farme Ihan changed its name in BR89, projektna družba, 
d.o.o.

Sale of Mariborska Livarna Maribor

Market/jurisdiction: Slovenia
Sector: Manufacturing
Deal Category: M&A
Deal value (in EUR): EUR 21 million

Mariborska livarna Maribor d.d. is a Slovenian producer 
of aluminum and copper alloy products. The company has 
an annual turnover of approximately EUR 41.6 million. 
The company has become a significant supplier of the 
European automotive industry and BAMC is considering 
selling its collateralized loan exposure in the company 
in the amount of EUR 21 million. Interested investors 
would also have an opportunity to discuss the acquisition 
of BAMC’s 67.24% ownership stake in the company. 
Members of the Selling Consortium have temporarily 
suspended the sale process due to the lack of satisfactory 
interest expressed by potential investors.

The deadline for the submission of tenders was extended 
until the end of April. According to unofficial information, 
the only candidate is supposedly KJK Capital. The sale is 
not completed yet.

Hemodialysis business

Market/jurisdiction: Macedonia
Sector: Social Infrastructure – Hospitals
Deal Category: M&A

It is rumored that ten hemodialysis centers in Macedonia 
are for sale. The centers are located in 10 cities in the 
western and central parts of Macedonia and provide 
90,000+ treatments per year.

The Health Insurance Fund has a 20-year agreement with 
the Ministry of Health, which began in 2014.

Agrotransport JSC Podgorica

Market/jurisdiction: Montenegro
Sector: Transportation
Deal Category: Privatization
Deal value (in EUR): EUR 1.8 million

Agrotransport JSC Podgorica is a company dealing with 
freight transport by road and it previously operated as 
part of Agrokombinat 13 juli. 

The Government of Montenegro included Agrotransport 
JSC Podgorica in the privatization plan for 2018, and will 
sell 19,141 shares, i.e. 52.4139% of share capital via the 
stock market. The nominal value of share capital is EUR 
1.8 million which is divided into 36,519 ordinary shares.

Priority Level: Medium

Potential sale of Addiko Bank Srbija

Market/jurisdiction: Serbia
Sector: Banking
Deal Category: M&A

Addiko Bank is an international financial Group 
headquartered in Austria. Operating through six banks 
across its core business markets in Croatia, Slovenia, 
Bosnia and Herzegovina, Serbia and Montenegro 
efficiently providing clear and direct quality services for 
over 1.1 million clients. Addiko Bank is owned by Advent 
International – 80% (one of the largest and most 
experienced global private equity firms) and EBRD – 20%.

It is rumored that the bank will put up for sale.

Potential sale of Sberbank Srbija

Market/jurisdiction: Serbia
Sector: Banking
Deal Category: M&A

Sberbank Srbija is the Serbian subsidiary of Russian 
Sberbank, 92,.6% owned by Sberbank Europe Group 
(Sberbank Europe AG) and 7,04% owned by EBRD.
Sberbank Europe AG is a banking group headquartered 
in Vienna, Austria and is owned by Sberbank of Russia. 
Sberbank Europe provides financial services to over 
670,000 customers in nine countries in Central and 
Eastern Europe.

It is rumored that the entire regional Europe Group will be 
posted for sale.
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Potential sale of Credit Agricole Srbija

Market/jurisdiction: Serbia
Sector: Banking
Deal Category: M&A

Crédit Agricole Srbija is a bank 100% owned by one of 
the leading global financial group - Crédit Agricole Group. 
The Bank operates through a widespread network of 80 
branches in all major cities in Serbia, with the intention of 
improving its network in the future.

It is rumored that the bank will be put up for sale.

BTC to Acquire Mactel and T-Mobile’s 
Albanian Mobile Subsidiary

Market/jurisdiction: Bulgaria
Sector: Telecom
Deal Category: M&A

VIVACOM (the brand under which BTC operates on the 
market) is the largest telecom in total revenue in Bulgaria 
with nearly BGN 453 million for the period January - June 
2018 and 30 percent market share in mobile services. It 
is the leading provider of the most advanced television 
service – Interactive TV (IPTV). 

The Bulgarian Telecommunications Company EAD (BTC) 
provides a range of telecommunication services that 
include mobile and fixed voice services, high speed fiber 
optic Internet, digital interactive TV and data transfer 
services. The company is headquartered in Sofia, Bulgaria 
and as of August 30, 2016 operates as a subsidiary of 
Viva Telecom (Luxembourg) S.A. 

Encouraged by its significant growth and positive 
financial results on the Bulgarian market, the operator 
is considering regional expansion through acquisition of 
the Macedonian Telecom and the T-Mobile’s subsidiary in 
Albania. It is expected that BTC’s trans-border interest 
will extend also to other South-East Europe countries in 
the next few years.

Deutsche Telekom to sell Macedonian 
subsidiary – Makedonski Telekom

Market/jurisdiction: Macedonia
Sector: Telecommunications
Deal Category: Rumor

In the last six months, there have been rumors 
regarding the potential exit of Deutsche Telekom from 
the Macedonian market. There has been no official 
confirmation in regards to this.

Metro AG – Shareholder Structure Shake-
up

Market/jurisdiction: Bulgaria
Sector: Retail
Deal Category: M&A
Deal value (in EUR): EUR 1 billion

The German retail giant Metro AG is facing a shake-up 
of its shareholder structure. Ceconomy announced it may 
join family-owned Haniel in selling a stake in the German 
retailer to an investor group led by Czech billionaire Daniel 
Kretinsky. Kretinsky is the majority owner and CEO of 
power and infrastructure group EPH, which owns power 
plants in the Czech Republic, Slovakia, Italy, Britain 
and Germany. He also owns media, including the Czech 
Republic’s top-selling tabloid, Blesk.

Sale of Ravne Presses 

Market/jurisdiction: Slovenia
Sector: Manufacturing
Deal Category: M&A
Deal value (in EUR): EUR 1 million

Litostroj Ravne d.o.o. is a Slovenian manufacturer of 
industrial presses and has annual turnover approximately 
in amount of EUR 7.3 million. The company is 
headquartered in the town of Ravne na Koroškem and 
has a 45-year history in manufacturing mechanical 
and hydraulic presses and equipment. Working in 
close cooperation with the customer, they develop and 
implement demanding solutions to manufacture or 
enhance custom-made press lines or their performance 
in the steel and metal-forming industry. The company 
is present in the global market (European, American 
and Russian markets). Its references include reputable 
companies such as Volkswagen, Renault, Dacia, Danfos, 
Gorenje and many others. 

With the transfer of assets in 2014 from several Slovenian 
banks, BAMC became the major creditor of the company. 
At this point BAMC is considering disposing of its 
collateralized loan exposure in the company in the amount 
of approximately EUR 1 million. 

Interested investors would also have an opportunity to 
discuss the acquisition of BAMC`s 88.67% ownership in 
the company.
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Sale of UNIOR Kovaška Industrija

Market/jurisdiction: Slovenia
Sector: Manufaturing
Deal Category: M&A

UNIOR Kovaška industrija, d.d. manufactures hand tools, 
implements, and machine tools. UNIOR is one of the most 
important Slovenian companies in the metalworking area 
and a leader of the production of hand tools, machine 
tools and forged articles. Unior has an annual turnover of 
approximately EUR 165 million. Unior: partners with the 
European automotive industry and is an indispensable 
tool for professional and amateur craftsmen, experts in 
automatic treatment and metal sheet processing. 

SSH, ALPEN Invest, družba za upravljanje investicijskih 
skladov, d.d., and Zavarovalnica Triglav, d.d., and 
separately, Kapitalska družba, d.d. and SSH, whose 
shareholdings represent 54,98 % of the share capital of 
UNIOR, signed the Agreement on Joint Sale of Shares of 
UNIOR Kovaška industrija, d.d.

Sale of Družba za nekretnine d.o.o

Market/jurisdiction: Slovenia
Sector: Real Estate
Deal Category: M&A
Deal value (in EUR): EUR 6.2 million

Družba za nekretnine d.o.o. is a Croatian company with 
main business activity, namely development of building 
projects. 

DUTB is selling its 100% share in and claims against 
the company, which amount to EUR 6,246,223.27. The 
claims held against the company are secured with an 
attractive buildable land plot with good market potential, 
in an excellent location in Split with total surface area: 
8,822.00m².

Intereuropa for Sale

Market/jurisdiction: Slovenia
Sector: Transport Logistics
Deal Category: M&A

Intereuropa offers its customers a full range of logistics 
services: road, rail, air, sea and express transport, customs 
services, border forwarding and full undertaking of 
logistics functions.

SID Bank, NLB, Gorenjska banka, SKB and Banka Intesa 
Sanpaolo have signed a mandate contract for the joint 
sale of Intereuropa shares with PwC Consulting Advisor. 
The sales package represents 72.13% of all Intereuropa 
shares.

The largest individual owner is Gorenjska banka, in which 
the state can participate through Sava d.d. The state-
owned NLB bank is among the smaller owners, however 

it plays an important role as it has run a consortium of 
sellers in the previous attempt to sell the company.

PwC Consulting Advisor has issued a public invitation to 
express interest for the purchase of 72.13% shares in the 
company. The expressions of interest were collected until 
2 July 2018. This is the second attempt to sell Intereuropa 
and is not completed yet.

Priority Level: Low

Nova Ljubljanska banka d.d.

Market/jurisdiction: Slovenia
Sector: Banking
Deal Category: M&A

Nova Ljubljanska banka d.d. (NLB) is Slovenia’s largest 
bank and lender. As per demands by the EU, the Slovenian 
Sovereign Holding will privatize the bank. Its shares will 
be listed on the Ljubljana Stock Exchange (LJSE) in 
the form of a public offering. A parallel listing will also 
be made on one of the international stock markets. It 
is anticipated that market shares of NLB on the LJSE 
will have a positive impact on the development of the 
domestic capital market. The dual listing on a recognized 
international stock exchange will also help NLB to attract 
the interest of a wider circle of international investors. 

The sale was planned to be completed by the end of 
2017, then the European Commission gave approval 
for the sale of NLB in two steps (50% of the shares 
offered for sale until the end of 2017 and 25 % minus 
one share until the end of the year 2018 however, the 
Government of the Republic of Slovenia requested for a 
change of commitments, which will now be negotiated 
with the European Commission. Therefore, the sale was 
suspended.

In July 2018 SSH held its General Meeting which passed 
a resolution for SSH to re-engage in activities for the 
initial public offering (IPO) of NLB shares. The European 
Commission issued a formal decision regarding the sale of 
the state stake in NLB - Slovenia must sell at least 50% 
plus 1 share by the end of 2018 and the remaining stake, 
exceeding 25% plus 1 share, by the end of 2019.
SSH is prepared to re-engage in the activities for the sale 
of NLB shares and, together with its financial advisor, i.e. 
Deutsche Bank, and in cooperation with NLB, it will 
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NLB Tutunska Banka ad Skopje

Market/jurisdiction: Macedonia
Sector: Banking
Deal Category: M&A

There is an ongoing rumor that the Government of 
Slovenia is looking to sell their shares in NLB Group. NLB 
Tutunska banka AD – Skopje is the third largest Bank in 
Macedonia.

Halal Production Line

Market/jurisdiction: Croatia
Sector: Retail & Consumer Goods
Deal Category: Joint venture / Investment
Deal value (in EUR): EUR 52 million

The Municipality of Čađavica is looking for a potential 
investor to develop a center for the production of food 
with Halal certification in the Čađavica Industrial Zone.

The project envisages development of a production and 
processing center for broiler breeding with a slaughter 
house based on Halal certificate standards on 27 ha.

In order to attract the potential investor to develop the 
project, the Municipality is prepared to sell the land for 
1 EUR/ m2 or to lease it for 56.0 EUR / ha, depending 
on the agreed transaction model. There is also an 
opportunity to develop a beef and lamb slaughterhouse 
on 5 ha of land adjacent to the Zone, owned by the 
Republic of Croatia.

Prima Spring Water Bottling Plant

Market/jurisdiction: Croatia
Sector: Manufacturing
Deal Category: Joint venture / Investment

The Prima Spring Water Bottling Plant Project offers 
investment in the uncompleted spring water bottling 
plant in the area of City of Karlovac.

The project includes a building plot of 270,000 m2, with 
partial documentation, water concession, permits, and 
three drills of total 100l/sec capacity.

Investment in Wood Processing 
Manufacturer

Market/jurisdiction: Croatia
Sector: Manufacturing
Deal Category: Joint venture / Investment
Deal value (in EUR): EUR 15 million

The company Vedrana d.o.o. produces edged glued and 
finger jointed solid oak, ash and beech panels class A/B 
and B/C, oak and ash wooden floorings, oak and beech 
massive panels. The company employs 110 people and 

95% of products is exported to the EU countries (Italy, 
Austria, Germany, Slovenia, France).

The company is looking for the investor or a strategic 
partner The wishes to increase the production capacities 
and start further development of the production plant.

DZS Group

Market/jurisdiction: Slovenia
Sector: Leisure
Deal Category: M&A

The York fund (York Capital Management) has over 90% 
of claims towards the DZS group. It was announced from 
reliable but informal sources that DZS group reached a 
new agreement on preventive debt restructuring with its 
creditors, in particular with the York fund. 

Although the business operations of the companies of the 
DZS group have largely improved due to economic trends 
and minor rationalizations in the last years, the Group is 
still over-indebted. Therefore, the group will have to be 
restructured and will have to dispose of its assets. There 
are around 15 companies in the DZS group, the most 
important of which are: the publishing company DZS, 
Terme Čatež, Marina Portorož, the castle Mokrice, hotels 
in Žusterna and the newspaper Dnevnik.

Sale of Mladinska Knjiga

Market/jurisdiction: Slovenia
Sector: Media & Publishing
Deal Category: M&A

In accordance with unofficial data, BAMC is interested 
in selling the Mladinska knjiga Group, Slovenia’s largest 
and most successful publishing house with over 70 years 
tradition.

BAMC as the majority shareholder (51.23%) is currently 
of opinion not to sell the company, but to restructure 
it. BAMC has already an external restructuring advisor, 
namely Deloitte Consulting.
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INFRATRUCTURE

Priority Level: High

Vlora International Airport Concession

Market/jurisdiction: Albania
Sector: Transport Infrastructure – Aviation 
Deal Category: Project
Deal value (in EUR): EUR 100 million

Albania has awarded a concession for the centurion of 
a new airport in the Southern city of Vlora, to a joint 
venture between the Turkish firms “Çengiz Construction” 
and “Kalyon & Kolin Construction”. The new airport is 
expected to boost Albania’s rapidly growing tourism 
industry, by especially facilitating the international 
access to the Albania Riviera on the Ionian coast. With an 
expected investment of approximately EUR 100 million, 
the new airport will be the third international airport 
in Albania, after the Mother Teresa Airport in Tirana, 
and the currently non-operational Kuksi Airport in the 
northern part of Albanian. 

New Flag Carrier

Market/jurisdiction: Albania
Sector: Transport Infrastructure – Aviation 
Deal Category: Project

Turkish Airlines is discussing a potential joint venture with 
the Albanian Government, for the established of a new 
Flag Carrier for Albania, following to the interruption of 
operations by the former flag carrier Albanian Airlines due 
to financial distress. The new carrier is expected to offer 
regional flights to Skopje, Pristina, Podgorica, Sarajevo, 
and Zagreb, as well to extend the current connection 
alternatives between Tirana International Airport and 
Western Europe.

Rijeka Airport Modernization and 
Development

Market/jurisdiction: Croatia
Sector: Transport Infrastructure – Aviation 
Deal Category: Project
Deal value (in EUR): EUR 350 million

The government of Croatia is seeking a strategic partner 
to participate in the modernization and development 
of the Rijeka Airport through a concession or private-
public partnership. The airport is strategically important 
to the development of Croatian coastal tourism. The 
project aims to increase the passenger capacity of the 
airport for up to 5 million passengers per year and to 
revitalize existing infrastructure and to expand on current 
capacities.

Osijek Airport

Market/jurisdiction: Croatia
Sector: Transport Infrastructure – Aviation 
Deal Category: Project

Croatia is looking for a strategic partner to participate in 
the modernization of the existing airport facilities and the 
construction of new capacities, along with the acquisition 
of equipment for its commercial operations. The overall 
project is to strengthen cargo traffic in the Osijek – 
Baranja county and to foster economic development 
in the region by improving the competitiveness of the 
airport.

Podgorica and Tivat Airport Concession 

Market/jurisdiction: Montenegro
Sector: Transport Infrastructure – Aviation
Deal Category: Project

The Montenegrin government has adopted plans to put 
its two international airports in Podgorica and Tivat 
up for concession. A public call for the expression of 
interest is expected to be issued soon. The government 
plans to offer a concession contract on the two airports 
with a term of 25 to 30 years. The airports in Podgorica 
and Tivat serviced a total of 910,000 passengers in the 
first half of 2018. Montenegro Airlines could also be 
offered as part of the deal. Turkey’s TAV Airports Holding 
expressed interest in the operation of the country’s two 
international airports. TAV is operating Macedonia’s 
Skopje and Ohrid airports as well as Zagreb airport, in 
consortium with French companies. TAV signed a 30-year 
concession of Skopje airport in 2012 and has invested 110 
million euro in it so far. In February 2018 Montenegrin 
Prime Minister hosted the President and CEO of TAV, 
and highlighted the Government’s clear commitment 
to creating preconditions for rapid valorization and 
development of airports in Podgorica and Tivat, as well 
as the revitalization of the airport in Berane, announcing 
that this work will be at the very top of the Government’s 
priorities.



20

Modernization of Serbia and Montenegro 
Air Traffic Services

Market/jurisdiction: Serbia/Montenegro
Sector: Transport Infrastructure – Aviation 
Deal Category: Project
Deal value (in EUR): EUR 45 million

Serbia and Montenegro Air Traffic Services SMATSA LLC 
signed the Contract with European Investment Bank 
referring the credit in the amount up to EUR 45 million.
The credit was granted under extremely favorable 
conditions owing to excellent rating of the Republic of 
Serbia and Montenegro.

In the following four years the funds from concluded 
contract shall be used for the Air Traffic Control 
modernization in Serbia and Montenegro, comprising, 
among the other things, the following projects:

•	 Procurement and Implementation of the radar 
systems at three new locations (At “Nikola Tesla” 
Airport complex, Belgrade, at Besna kobila and at 
Vrsuta in Montenegro),

•	 Voice Communication Systems ground-air and 
ground-ground implementation using IP protocols,

•	 Construction of the Belgrade ATCC Annex with 
Belgrade ATC tower,

•	 Construction of the Belgrade C-ATCC with Nis ATC 
tower.

Serbia and Montenegro Air Traffic Services SMATSA LLC 
is responsible for air navigation service provision within 
the airspace of 145,556 square kilometers, encompassing 
the airspace of the Republic of Serbia, the State of 
Montenegro, a part of the airspace above the Adriatic 
Sea, as well as 55% of the upper airspace of Bosnia and 
Herzegovina.

Construction of the Adriatic-Ionian 
motorway, known as the Blue Corridor

Market/jurisdiction: Montenegro
Sector: Transport Infrastructure - Roads
Deal Category: PPP

Adriatic-Ionian motorway is a future motorway that will 
stretch along the entire eastern shore of the Adriatic and 
Ionian seas, spanning the western coast of the Balkan 
peninsula. The road is planned to be built to full motorway 
standards. It will start in Trieste, Italy, pass through 
Slovenia, enter Croatia near Rijeka, and continue through 
Croatia as part of A1 motorway. Because the Croatian 
territory near Dubrovnik is very narrow along the coast, 
a section of the motorway might pass near Trebinje, 
Bosnia and Herzegovina before entering Montenegro, 
but another option might be to connect to Montenegro 
only through Croatia if currently halted construction of 
Pelješac Bridge is to be continued. Passing Podgorica, 

the motorway will enter Albania north of Lake Scutari, 
and continue south via Shkodër-Tiranë-Durrës-Fier-
Gjirokastër. Exiting Albania, the motorway will follow the 
Greek section of E55 route.

The road is seen as a matter of national importance 
to Croatia, Montenegro and Albania. Those countries 
have launched an initiative to list the motorway with 
Pan-European corridors in order to be able to secure 
foreign funding. The construction of the Adriatic-Ionian 
motorway shall be most likely done through a public-
private partnership. The construction of the motorway is 
planned to begin before 2020. 

Albania and Montenegro have launched work on a 
feasibility study on the construction of Adriatic-Ionian 
highway. The feasibility study is expected to provide a 
detailed analysis of potential investments and determine 
priorities in order to make a financially viable project. In 
2015, Montenegro and Albania signed a memorandum of 
understanding (MoU) with China’s Pacific Construction 
Group Corporation Limited (CPCG) for the construction 
of the Adriatic-Ionian motorway under a public-private 
partnership arrangement.

Corridor 5C to Donja Gračanica

Market/jurisdiction: Bosnia & Herzegovina
Sector: Transport Infrastructure – Roads
Deal Category: Project
Deal value (in EUR): 47.6 million

The Bosnian Ministry of Finance and Treasury and the 
OPEC Fund for International Development have signed an 
agreement on financing the construction of the section of 
highway from Nemila to Donja Gračanica on Corridor 5C.

New Port Sisak

Market/jurisdiction: Croatia
Sector: Transport Infrastructure – Water 
Deal Category: Project
Deal value (in EUR): EUR 150 million

The Port Authority of Sisak is seeking a strategic partner 
and investor for the construction of the new port on the 
Sava River, which includes the western part of the port 
intended for bulk cargo and other cargo, and south-
eastern part for liquid cargo.

Sisak is located on the pan-European corridor X (from 
Salzburg in Austria to Thessaloniki in Greece). It is 
recognized as the intersection of traffic routes and 
has a well-developed rail, road and inland waterway 
infrastructure. The river port Sisak is located on the Sava 
River, and is the largest river port in Croatia..
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Adaptation and reconstruction of 
infrastructure port Vukovar – New port 
East

Market/jurisdiction: Croatia
Sector: Transport Infrastructure - Water
Deal Category: Project
Deal value (in EUR): EUR 24.2 million

The Republic of Croatia is planning to adapt and 
reconstruct the port of Vukovar. The aim of the project 
is to increase the competitiveness of the port on the 
international market. The first phase of the project 
includes construction of port facilities, including: bulk 
cargo terminal, mixed cargo terminal, multipurpose 
terminal, manipulative areas and open storage areas, 
railway infrastructure and roads, etc. The second 
phase plans the construction of the closed warehouse, 
administrative building and reconstruction of Vukovar 
main station.

Port of Ploče

Market/jurisdiction: Croatia
Sector: Transport Infrastructure - Water
Deal Category: Project
Deal value (in EUR): n/a

The Ploče Port Authority is completing the Trade and 
Transport Integration (TTI) development program, with 
the financial support of the Croatian government and 
the World Bank. The program supports the development 
of port infrastructure and terminals with the aim of 
increasing port capacities, improving port efficiency and 
raising the quality of port services.

The Port Authority has already signed a long-term 
concession agreement with Luka Ploče Plc for the 
investment and operationalization of the existing port 
capacities and terminals under TTI. The agreement is 
based on a public-private partnership model, and the new 
bulk cargo terminal will start operations by the end of 
2018 and the entrance terminal will start operations by 
mid-2018. In addition to TTI, there are other Greenfield 
investments in the port by various concessionaires (new 
Terminal for liquid cargoes, LPG Terminal, biodiesel plant) 
valued over EUR 150 million. With over 60 hectares of 
development area available, the port is seeking investors.

Luka Bar Tender

Market/jurisdiction: Montenegro
Sector: Transport Infrastructure - Water
Deal Category: Privatization
Deal value (in EUR): EUR 21 million

Although the previous tender was cancelled by the 
Privatization and Capital Projects Council because they 
were not satisfied with the offer of the Polish company, 
the new privatization plan for 2018 did not include 
Luka Bar – AD Bar. However, the Privatization and 

Capital Projects Council stated that it could extend the 
determined list, if needed. The reputable global company 
DP World is one of the companies that, as announced 
to the public on March 8, expressed interest in the Port 
of Bar. DP World from UAE, operates 78 ports and 
continental terminals in 40 countries on six continents, 
and their last year’s revenue exceeds USD 4 billion.

Pupin’s Bridge Port

Market/jurisdiction: Serbia
Sector: Transport Infrastructure – Water 
Deal Category: Project

A new port in Belgrade will be built not far from 
Pupin’s bridge at the left bank of the Danube in Borca 
settlement. Apart from this location, as a part of entire 
port area, it is planned to build port terminal at the 
location in Krnjaca for overloading of natural aggregates 
(pebbles, sand and similar). Depending on the real needs 
of construction industry, in cooperation with the City of 
Belgrade, the need for another location for construction 
of a terminal for natural aggregates overloading at the 
Sava in Belgrade will be considered.

Privatization of Luka Novi Sad

Market/jurisdiction: Serbia
Sector: Transport Infrastructure –Water 
Deal Category: Project

Luka Novi Sad is the only remaining port of majority 
ownership of the Republic of Serbia, which intends to 
significantly invest in water transport in general. The 
subject of privatization shall be a business of the port and 
so-called suprastructure - cranes, buildings, warehouses, 
etc., while the port land and infrastructure shall remain 
in the ownership of the Republic of Serbia. The intention 
is to provide more than EUR 15 million of investment in 
Luka Novi Sad development through privatization, for 
the construction of a new operational shore, new silos 
and mechanization, which shall significantly speed up 
the business, as Luka Novi Sad currently has overloads of 
around 1 million tons of goods per year, with capacities of 
over 2.5 million tons.

It is rumored that Dubai Port World from the United 
Arab Emirates, Renus from Germany and Valons from 
United States of America are among potential interested 
purchasers. In addition, it is rumored that a large number 
of other well-known companies have already sent a letter 
of intent.  

A tender is expected to be announced in September 2018. 
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Construction of new terminal in Luka 
Smederevo

Market/jurisdiction: Serbia
Sector: Transport Infrastructure – Water
Deal Category: Project

The estimated value of the whole Luka Smederevo is EUR 
93 million, of which EUR 42 million is the value of port 
infrastructure. 

It is rumored that adopting of the technical 
documentation is expected by the end of 2018, upon 
which a tender is expected to be announced. The 
conclusion of the agreement and the commencement of 
works are expected in November 2019, and the deadline 
for completion of works is two years.

Railway Extensions Project

Market/jurisdiction: Albania
Sector: Transport Infrastructure – Railways
Deal Category: Project

The Albanian Ministry of Infrastructure and Energy 
has launched a pre-qualification procedure for the 
Rehabilitation of the Durres – Tirana Railway Line 
and construction of a New Railway Line to Tirana 
International Airport. The project is expected to be 
financed through part of the proceeds of a loan from the 
European Bank for Reconstruction and Development. The 
pre-qualification closing date is 31/05/2018.

Bulgarian Railway Tender

Market/jurisdiction: Bulgaria
Sector: Transport Infrastructure – Railway
Deal Category: Procurement
Deal value (in EUR): EUR 345 million

The Bulgarian rail passenger transport operator, BDZ 
Passengers, just recently opened a tender for the 
procurement of new 85 multiple-unit trains. The total 
amount of the tender equals EUR 345 mln, of them EUR 
230 million as price of the new trains and the remaining 
EUR 115 million as expenses for maintenance of the trains 
for a period of 15 years. 

The specific requirements to the tender participants 
include a minimum total turnover of BGN 1 billion (approx. 
EUR 500 million) for the last three financial years 
whereas at least BGN 450 million should be related to 
production and delivery of multiple-unit trains. For the 
same period, participants should also be able to provide 
proofs for not less than three business deals with subject 
and volume identical to those subject to the tender 
procedure.

The deadline for submission of the offers is 16:45 LT on 
12th October 2018.

Technical-Passenger Station Zemun

Market/jurisdiction: Serbia
Sector: Transport Infrastructure – Railways
Deal Category: Project
Deal value (in EUR): EUR 47 million

The Serbian Railways will use the proceeds of a loan from 
the EBRD for a project of expanding and upgrading the 
Technical-Passenger Station Zemun. 

The project has been estimated at EUR 47 million. The 
prequalification phase of tender ended 23 January 2018 
and bidders who has passed this phase will have the right 
to submit tender documentation by the closing date 23 
July 2018. 

The works entail the construction of all required 
structures, tracks, facilities, equipment and installations 
on the location of TPS Zemun, as well as the 
reconstruction and repair of the existing infrastructure 
and completion of works on the unfinished structures.

Institut Dr Simo Milošević – AD Igalo 
Tender

Market/jurisdiction: Montenegro
Sector: Social infrastructure – Hospitals
Deal Category: Privatization
Deal value (in EUR): EUR 33.4 million

The institute for physical medicine, rehabilitation and 
rheumatology Dr Simo Milosevic JSC – Igalo is one 
of the largest and the most famous institutions for 
multidisciplinary spa treatments in the Balkans. 

The company has the total registered capital in the 
nominal amount of EUR 59.2 million divided into 382,351 
shares. The subject-matter of the tender will be sale of 
the state-owned share capital which comprises of 215,954 
shares or 56.4806% of share capital of the company or 
recapitalization of the company. 

At this moment there is a strong interest of potential 
investors who submitted a letter of intent: International 
Hotel Property Limited from UK, Mr. Miroslav Matic from 
Montenegro and Karlo Bocola, and the Chinese company 
Affideaa in cooperation with partners from Montenegro 
and Bosnia and Herzegovina. 

The announcement of the tender could be expected in 
autumn 2018.
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Croaton - Manufacturing and Recycling of 
Construction Materials

Market/jurisdiction: Croatia
Sector: Social Infrastructure – Waste 
Deal Category: Project
Deal value (in EUR): EUR 45 million

The Croaton project envisages the construction of 
a factory for the disposal and recycling of all types 
of sludge and construction waste, as well as for the 
production of construction materials. The factory is 
planned to be located in Popovec, near the city of Zagreb.
The project holder has invested EUR 9.5 million of private 
funds and is now looking for a strategic partner or 
financial institution in order to complete the project.

Landfill in Vinča

Market/jurisdiction: Serbia
Sector: Social Infrastructure – Waster
Deal Category: PPP
Deal value (in EUR): EUR 300 million

The Vinča landfill is the largest unregulated landfill in SEE. 
The only binding offer came from the French-Japanese 
consortium, Suez-Itochu, within the procedure of the 
selection of a private partner to cooperate with the City 
of Belgrade in the rehabilitation of Vinča landfill and 
the construction of a waste management facility where 
heat and power will be generated. The facility will be 
converting waste into electricity and heat that will be fed 
to the district heating system. The estimated project cost 
is EUR 250 million and the commission for PPP has given 
“green light” for a PPP for dealing with great ecological 
problem of Belgrade, a landfill in Vinča.

EP Niskogradnja, a subsidiary of Energoprojekt Holding, 
signed an EPC agreement with Beo Cista Energija on 
29 September 2017. The agreement pertains to the 
realization of a part of the works encompassed by the 
PPP contract signed between the City of Belgrade, 
the Secretariat for Environmental Protection and the 
consortium of Suez Groupe S.A.S. and I-Environmental 
Investments Ltd. 

The PPP agreement has as its aim the construction, 
exploitation and management of the V Vinča landfill, 
including the production of energy from waste in the 
waste processing facility. The EPC agreement entails 
planning and carrying out a part of the construction 
works as part of the agreement on the Vinča landfill. 
The value of the EPC agreement amounts to EUR 43 
million, whereas the deadline for the realization of the job 
is July 2022.

Waste Water Treatment in Belgrade

Market/jurisdiction: Serbia
Sector: Social Infrastructure – Waste 
Deal Category: Project
Deal value (in EUR): EUR 269 million

One of the big ecological problems faced by the capital 
of Serbia is the disposal of waste waters directly into the 
Sava and the Danube.

The city administration expects to end negotiations with 
Asian partners about financing the construction of the 
EUR 269 million collector in the next period. 
The collector should link the pumping stations Usce and 
Mostar, from New Belgrade to Veliko Selo. The facility for 
the treatment of waste waters from the city would be 
located there. The treated water would then be poured 
into the Danube. The total length of the collectors will 
amount to around 16 km, and around a half has been built 
so far. 

The Belgrade Land Development Public Agency signed an 
agreement in June 2017 on the preparation of the project 
and the technical documentation for the sewerage 
pumping stations, which will be a part of the future waste 
water treatment facility in Veliko Selo.

Gate of Zadar

Market/jurisdiction: Croatia
Sector: Social Infrastructure – Urbanization 
Deal Category: Project
Deal value (in EUR): EUR 110 million

The city of Zadar plans to revitalize and urbanize the area 
between the historical center and the new part of the city 
by erecting a new terminal, marina and hotel, etc. The 
total area covers 30.1 hectares, of which 18.9 hectares 
are land area and 11.2 hectares are sea area. The project 
holders are the city of Zadar and the Republic of Croatia.

Upon the selection of a strategic partner, in accordance 
with the Act on Strategic Investment Projects of the 
Republic of Croatia, the city of Zadar plans to submit 
the documentation for the status of the project to be 
deemed of strategic importance. This status would ensure 
resolving of ownership issues for the land in the scope of 
the project, accelerate procedures for obtaining necessary 
permits and approvals, as well as enable development 
of the Project without the adoption of the Urban 
Development Plan.
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Complex Western Žabica

Market/jurisdiction: Croatia
Sector: Social Infrastructure – Urbanization 
Deal Category: Project
Deal value (in EUR): EUR 52 million

The construction of the Complex Western Žabica is 
planned for the center of the City of Rijeka, which will 
expand of the narrow city center zone. The project 
involves the construction of a new bus terminal, public 
car parks, shopping mall and service facilities, new access 
road and reconstruction of Žabica square and of the 
entrance to the Port of Rijeka area.

Kotor-Cetinje Cable Bar

Market/jurisdiction: Montenegro
Sector: Social Infrastructure – Urbanization 
Deal Category: PPP

Montenegro looking for concessionaire for Kotor-Cetinje 
cable car. The cable car system will spread from the 
municipality of Kotor to Cetinje, crossing the Lovcen 
National park. The entire route will be divided into three 
sections with four stations – Dub, Kuk, Ivanova Korita 
and Cetinje. The total length will amount to around 
15 kilometers. The concession for the project will be 
awarded through an international contest in a two-
round procedure, in line with the Montenegrin Law on 
Concessions. 

The deadline for submission of pre-qualification 
applications was 16. October 2017. There was one 
successful bidder, a company Impresa Pizzarotti & CSpA 
from Italy. 

Official information about further development of this 
tender has not been published.

Belgrade Garage Concession

Market/jurisdiction: Serbia
Sector: Transport Infrastructure - Urbanization
Deal Category: Project
Deal value (in EUR): EUR 40 million

The City of Belgrade has announced a public invitation for 
participation in the procedure for granting of a concession 
for designing, financing, construction, operation, 
maintenance and transfer of four underground garages 
located on the territory of the city of Belgrade: Studentski 
Trg, Trg Republiike, Vlajkovićeva street and Fruškogorska 
street.

The Concession will be granted to a private partner by 
concession agreement upon completion of the Concession 
Procedure and selection of the most favorable bid. The 
estimated value of the Project is approx. EUR 35 million 
to 40 million. The provided range is an indicative estimate 
considering that the number of parking places in the 

Garages where a construction permit has not been issued 
to date may vary and are flexible subject to the terms 
specified in the concession agreement.

The Concession will last for 40 years, starting from the 
financial close of the Project. The closing date for bids 
was extended to 23 May 2018. In is unclear whether 
such deadline shall be extended for another term. The 
process in prolonged due to ongoing changes to the local 
authorities regarding responsible persons on the project.

Reconstruction of Kneza Miloša Boulevard 
and Construction of an Underground 
Parking

Market/jurisdiction: Serbia
Sector: Transport Infrastructure - Urbanization
Deal Category: Project
Deal value (in EUR): EUR 17.7 million

The City of Belgrade intends using the proceeds of an 
extension to an existing loan from the EBRD for a project 
aiming at improving the public transport infrastructure in 
Belgrade. 

The proposed extension to the project, which has a 
total estimated cost of EUR 17.715 million equivalent, 
will require the procurement of the following works and 
consultancy services: reconstruction of Kneza Miloša 
boulevard and construction of an underground parking, 
supervision of works contract “Reconstruction of Kneza 
Miloša boulevard and construction of an underground 
parking”. 

According the city officials the project is postponed 
for 2019 when the announcement of public tender is 
expected.

Upgrade of Infrastructure in Serbia

Market/jurisdiction: Serbia
Sector: Transport Infrastructure - Urbanization
Deal Category: Project
Deal value (in EUR): EUR 10 million

The development program EU PRO has placed four 
public calls for an upgrade of infrastructure in 99 local 
self-governments in the regions of Sumadija, Western, 
Southern and Eastern Serbia, for which the European 
Union has set aside EUR 10 million. 

Through these public calls, local self-governments will 
have the opportunity to design and realize projects 
pertaining to an upgrade of public and business 
infrastructure, as well as the preparation of planning and 
technical documentation. Through this invitation, the 
EU will support the construction and reconstruction of 
public facilities and educational, healthcare and welfare 
institutions, thereby directly influencing the enhancement 
of the quality of life.
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In order to explain the terms of the contest and the 
manner of application, EU PRO will hold informative 
sessions from May 8 through 18 for all interested local 
self-governments.

Logistic Center – Intermodal Terminal 
Batajnica

Market/jurisdiction: Serbia
Sector: Social Infrastructure – Urbanization
Deal Category: Project

The beginning of the construction of the intermodal 
terminal in Batajnica is finally certain. The scheduled 
publication date of the contract notice is expected 
in 2018. The project will be financed from the IPA 
(Instrument for Pre-accession Assistance) 2015 program. 
The Batajnica intermodal terminal will consist of several 
parts, the most important of which is the handling 
section, which will encompass: transshipment tracks 
for containers and an additional one for engines; truck 
lanes (passing, loading / unloading, a spare lane and 
an emergency exit lane); container storage (three lines 
for temporary container storage). Also, the Batajnica 
intermodal terminal will also contain a customs 
warehouse, a maintenance facility and an administrative 
control and customs building.

Priority Level: Medium

Priština – Skopje Highway

Market/jurisdiction: Macedonia
Sector: Transport Infrastructure – Roads 
Deal Category: Project
Deal value (in EUR): EUR 69 million

The procedure of the construction of the Priština – Skopje 
Highway is still ongoing. The project, which is expected to 
begin in 2018, is valued at EUR 69 million.

The highway that needs to be constructed in Macedonia is 
12 km long, from the city of Skopje to Blace.

Brajdica Nautical Port Rijeka

Market/jurisdiction: Croatia
Sector: Transport Infrastructure – Water
Deal Category: Project
Deal value (in EUR): EUR 21 million

The project will include the development of a new marina 
and supporting facilities with specialized services for 
nautical tourists.

The project is planned to be implemented on a total 
area of 63,000 m2 and will include the construction of 
new capacities including, 118 commercial and 80 non-

commercial berths intended for vessels of different sizes, 
small supporting facilities within the marina, with 2,700 
m2 of gross developed area, gas stations for vessels, 
125 parking spaces for cars and 20 parking spaces for 
motorcycles, breakwater which is an extension of the 
Brajdica Container Terminal where cargo handling takes 
part.

The project will be offered as a concession through a 
public tender.

Container Terminal Zagreb Pier

Market/jurisdiction: Croatia
Sector: Transport Infrastructure – Water 
Deal Category: Project

The construction of a new container terminal at the 
Zagreb pier of the Port of Rijeka is planned as a joint 
investment project of the Port of Rijeka Authority and 
a future concessionaire to be selected in a public bid 
procedure.

The terminal will occupy an area of approximately 22 
hectares and is conceived as a 680m long pier with the 
terminal 300m wide on average. Two construction stages 
are planned; the first includes the construction of a 400m 
long pier. The second phase will be the extension of the 
terminal to a total pier length of 680m, which will allow 
the terminal to achieve a throughput capacity of 500.000 
TEU / year.

The financing arrangement to back up this project will be 
a combination of funds from the World Bank and private 
investment.

Corridor VIII – Railway Construction

Market/jurisdiction: Macedonia
Sector: Transport Infrastructure – Railway
Deal Category: Project

The procedure for the final phase will be initiated in late 
2017 in early 2018 for the construction of the Railway 
from Kriva Palanka to the Bulgarian border.

The EBRD is providing EUR 145 million to Macedonia for 
the financing of the project.

The reconstruction of the second phase of the existing 
section Beljakovce – Kriva Palanka railway is expected to 
begin in Q4 in 2017 or Q1 in 2018.
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Belgrade – Budapest Railway

Market/jurisdiction: Serbia
Sector: Social Infrastructure – Railway 
Deal Category: Project
Deal value (in EUR): EUR 3.2 billion

Serbia began work on a 350 km high-speed railway 
between Belgrade and Budapest, in November 2017. In 
May 2017 Serbia borrowed USD 297.6 million from China’s 
Exim Bank for this project.

In Serbia the length of the railway is 188 km and is divided 
into three sections:

1. Belgrade – Stara Pazova / 34,5 km 
2. Stara Pazova – Novi Sad / 40,4 km  
3. Novi Sad – Subotica – border with Hungary (Kelebija) 

/ 107,4 km 

Modernization and construction of the first section 
started in November 2017. The works will be carried out 
by Chinese companies China Railways International and 
China Construction Company. It is planned that the 
section will be completed within three years, and the 
complete Belgrade-Budapest fast track in six years.

Drugi tir – Second Rail Link Between Koper 
and Divača

Market/jurisdiction: Slovenia
Sector: Transport Infrastructure - Railway
Deal Category: Project
Deal value (in EUR): EUR 1.2 billion

The construction of the new rail link between Koper and 
Divača is planned to provide a modern and efficient 
railway link between the cargo port of Koper and the rail 
network in the Republic of Slovenia, and consequently also 
the wider European rail network. In accordance with EU 
Regulation No. 1316/2013, the territory of the Republic of 
Slovenia is crossed by two corridors of the core network, 
an integral part of which is also the Divača—Koper railway 
line.

In line with the investment program proposal, which was 
made in October 2013, the estimated investment cost of 
constructing the second track between Divača and Koper 
is EUR 1.2 billion (including VAT, fixed prices in April 2013). 
The assessment was made on the basis of the designer’s 
cost estimate of the audited project design for a building 
permit. The Government decided to approach the funding 
of the project through the use of the innovative financial 
instruments introduced by the European Commission’s 
Investment Plan for Europe and proposed participation 
of one or more hinterland countries in a public-public 
partnership. The support of the European Commission 
through core transport network grants will be of key 
importance for the realization of the project. The third 
component of the financing of the project will be a loan 
from the European Investment Bank with a guarantee 
from the European Fund for Strategic Investments. 

The diversity of sources of funding will help reduce the 
financial risks for participants in the project.
The Act on the construction, management and 
governance of the second track of the Divača–Koper 
railway line was adopted but then called for a referendum 
on 24 September 2017, where majority of voters voted in 
favor of the law.

However, because of the fact that the Constitutional 
Court of the Republic of Slovenia ruled that the 
Referendum and Popular Initiative Act and part of the 
Elections and Referendum Campaign Act are inconsistent 
with the Constitution of the Republic of Slovenia, it was 
not yet declared by the Supreme Court of the Republic 
of Slovenia whether the referendum was valid or invalid, 
therefore the Act on the construction, management and 
governance of the second track of the Divača–Koper 
railway line has not yet entered into force.

Nevertheless, it was said that once the second rail 
track act goes into effect, the 2TDK project company 
will be granted a 45-year concession for the track and 
will financially manage the construction project of the 
Divača-Koper rail section. Hungary has expressed its 
intention to make a capital investment in the project 
company 2TDK d.o.o. However, the participation of 
Hungary in the project has not yet been confirmed at this 
point.

The second rail track act entered into force on 21 July 
2018. Now the project has an act in effect, a building 
permit, a 2TDK company, which will lead the project 
following the example of good European practices, and 
the project council.

Cantonal Hospital Zenica – Energy Saving 
Measures

Market/jurisdiction: Bosnia & Herzegovina
Sector: Social Infrastructure – Hospital
Deal Category: Project
Deal value (in EUR): EUR 10 million

The Bosnian Ministry of Finance and Treasury and the 
European Bank for Reconstruction and Development 
(EBRD) have signed a EUR 10 million loan agreement to 
finance a project to improve the energy efficiency of the 
Cantonal Hosiptal in Zenica.

Construction of a Customs Crossing 
between Republika Srpska and Serbia

Market/jurisdiction: Bosnia & Herzegovina
Sector: Social Infrastructure – Urbanization
Deal Category: Project

A tender has been announced for September for the 
construction of a customs crossing between Bratunac, 
Republika Srpska and Ljubovija, Serbia. 
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The Fourth Business Zone in Bijeljina

Market/jurisdiction: Bosnia & Herzegovina
Sector: Social Infrastructure – Urbanization
Deal Category: Project

The City of Bijeljina has obtained a BFC certificate, 
arranged for three business zones and has adopted a 
regulation plan for a fourth business zone.

Business Zone of Glinište

Market/jurisdiction: Bosnia & Herzegovina
Sector: Social Infrastructure – Urbanization
Deal Category: Project

The business zone of Glinište in Tešanj will receive close to 
BAM 1 million in investments in 2018. All major works are 
planned to be completed by the end of the year.

Sport Centre Višnjik

Market/jurisdiction: Croatia
Sector: Social Infrastructure – Urbanization
Deal Category: Project
Deal value (in EUR): EUR 100 million

The city of Zadar is seeking a strategic partner for the 
development and construction of additional facilities at 
the sports center Višnjik.

The project envisages the construction of a 4-star sports 
hotel with 120 room, tennis center (on 8,200 sqm), an 
outdoor swimming complex with an Olympic size pool 
and aqua park, alongside existing objects (a multipurpose 
sports hall with 8,000 seats, 4 auxiliary sports halls 
and gyms, each with 1,000 seats, a pool complex, and a 
complex of outdoor sports fields, etc.).

The project may qualify for assorted investment 
incentives, under the conditions provided by the applicable 
legislation.

Priority Level: Low

Business Zone Kukuzovac-Sinj

Market/jurisdiction: Croatia
Sector: Social Infrastructure – Urbanization
Deal Category: Project
Deal value (in EUR): EUR 25 million

The business and industrial zone Kukuzovac (GZK) is 
an entrepreneurial zone of mostly industrial character 
located by the main state road D1 (Split-Sinj-Zagreb). 
Besides industry, GZK also has a commercial character 
with athletic and recreational facilities, hotels, fine dining 
restaurants, parking and similar amenities.
Total area of the Zone is 155ha and it is divided into three 
phases (58ha, 40ha, 57ha). The first phase (58ha) has 
complete infrastructure and the two thirds of the area 
has been sold. There is 17ha (net) free area to be sold.
Land in the Zone is for sale at a price of 35kn/m2.
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NATURAL RESOURCES

Priority Level: High

New Photovoltaic Tender 

Market/jurisdiction: Albania
Date announced: August 2018
Sector: Solar Power 
Deal Category: Project
Deal value (in EUR): Bid based

The Albanian Government has launched a tender for the 
construction of the photovoltaic plant for the generation 
of electricity with installed capacity of 50 + 20 MW, 
Akerni zone (Vlora). The Government will guarantee the 
off-take for a 15 years period, of the energy generated 
from 50 MW capacity, while the reaming energy 
generated from the additional 20 MW will be sold on the 
open market. The bid documents provide that the winning 
bidder shall be the bidder offering (i) the lowest price of 
the guaranteed off-take of energy, and the (ii) highest 
additional installed capacity (i.e. in excess of 20 MW) 
without public support measures. The bid submission 
deadline is set for the 17.09.2018. 

Natural Gas Transmission Project

Market/jurisdiction: Albania
Sector: Natural Resources
Deal Category: Natural Gas Transmission
Deal value (in EUR): n/a

The natural gas state owned company ALBGAZ is 
planning to enter into a partnership with the Italian gas 
operator SNAM for the maintenance of the new natural 
gas transmission network to be built in the territory of 
the Republic of Albania, in the framework of the Trans 
Adriatic Pipeline project, bringing natural gas from 
the Caspian region to Europe. ALBGAZ and SNAM are 
expected to establish a special purpose vehicle for the 
implementation of the project. 

Montenegro planning a tender for a 200 
MW solar power plant

Market/jurisdiction: Montenegro
Sector: Solar power
Deal Category: Project

The Montenegrin Government plans to publish a tender 
for the lease of state land for the purpose of constructing 
a solar power plant in the municipality of Ulcinj. According 
to the announcement, the tender envisages a total 
of 6,621,121 m2 of land for the planning, construction, 
exploitation, and maintenance of a solar power plant at 
Briska gora, in the very south of Montenegro.

The plant is intended to have a total installed capacity of 
more than 200 MW, and will be completed in two phases. 
Phase one needs to be completed within 18 months after 
the signing of the contract, and phase two within 24 
months after the first stage.

Offers to lease the land and build the power plant can be 
submitted by investors with proven experience in building 
solar plants with an installed capacity of at least 100 
MW, and that have reported gross incomes of more than 
EUR 100 million in the past three fiscal years.

The selected project is expected to sell electricity to the 
local grid through a long-term PPA on market terms.
The local press has reported that the project may require 
a total investment of EUR 300 million, and that two 
unidentified potential investors have already sent a letter 
of intent to the Montenegrin authorities.

Montenegro planning new tender for oil 
and gas explorations in undersea area

Market/jurisdiction: Montenegro
Sector: Natural Resources
Deal Category: Oil & Gas Exploration 

The second tender for exploration of oil and gas in the 
Montenegrin undersea area should open next year, to 
the end of signing an agreement on exploration and 
production of hydrocarbon. After the tender process 
completed in 2014, they are planning another one, which 
should be realized in 2019. 

The process of oil and gas exploration in the Montenegrin 
undersea area is being conducted in line with the work 
program which is an integral part of the contract on 
exploration and production of hydrocarbon. Companies 
Eni and Novatek are completing the environmental 
impact study of the seismic explorations which have been 
subject to public discussions in the past period.

Once the process is completed and the necessary permit 
is issued by the Agency for Environmental Protection, the 
3D seismic explorations will start. They will be followed by 
the processing of the collected data and the interpreting 
of the results, following which the first explorations 
should start, in the second half of 2019.
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Sale of Lead Zinc Project in Bulgaria

Market/jurisdiction: Bulgaria
Sector: Natural Resources
Deal Category: Mining

The Canadian mineral exploration and development 
company Mundoro Capital Inc., has entered into an 
option agreement with a third-party private company 
regarding the sale of the Saje lead-zinc project. The 
company currently holds a diverse portfolio of projects 
in two European countries as well as an investment in a 
producing gold mine in Bulgaria and a feasibility-stage 
gold project in China. The company holds eight 100-per-
cent-owned projects in Serbia: the four Timok North 
projects are in option to JOGMEC and the four Timok 
South projects are being advanced by Mundoro.

Farmakom selling share in Lece Mine

Market/jurisdiction: Serbia
Sector: Natural Resources
Deal Category: Mining

The mine “Rudnik Lece” has been put up for sale through 
a public bidding process by the bankruptcy administrator 
of Koncern Farmakom MB Sabac. The starting price is 
RSD 285.3 million (EUR 2.3 million). The mine operated as 
a part of state-owned Trepca mining complex until 2002 
when the parent company was restructured. The Lece 
lead, zinc, and gold mine was privatized in 2008 when 
Koncern Farmakom MB bought the bankrupt mine for 
RSD 771.1 million. 

The sale through a public bidding process should be 
conducted on second half of 2018.

Jadarite reserves in Serbia

Market/jurisdiction: Serbia
Sector: Natural Resources
Deal Category: Mining

The reserves of the mineral jadarite on the site near 
Loznica have been estimated at 136 million tons. The 
project was undergoing feasibility testing and it might 
start being realized in 2023 if all the conditions are met. 
Rio Sava Exploration, owned by Rio Tinto, was carrying 
out explorations on the site near Loznica and the mineral 
was named after the valley of the Jadar river, where it 
had been found. The Jadar area has one of the world’s 
largest deposits of lithium ore, and it is also rich in boron. 
If implemented, the Jadar project will include a modern 
mine and an ore processing plant, and it could meet more 
than 10% of the global demand for lithium for further 
production purposes, including the production of batteries 
and electric vehicles.

The project is undergoing feasibility testing and it might 
start being realized in 2023 if all the conditions are met.

Plandište Wind Farm

Market/jurisdiction: Serbia
Sector: Natural Resources
Deal Category: Wind Farm
Deal value (in EUR): Estimated EUR 140 million

The Serbian company, NIS Energowind, plans to build 
a wind farm in the Municipality of Plandište, consisting 
of 34 wind turbines, total capacity of 102 MW. The 
investment is estimated at EUR 140 million. 

NIS said it plans to invest USD 2.2 billion by the end of 
2025 to expand its business further. The company aims to 
invest in power generation, as well as to keep its position 
as the region’s energy efficiency leader, along with 
streamlining its operating performance.

Košava Wind Farm

Market/jurisdiction: Serbia
Sector: Natural Resources
Deal Category: Wind Farm
Deal value (in EUR): EUR 81.5 million

MK Fintel Wind has secured EUR 81.5 million for the 
completion of Košava phase 1 wind park near Vršac in 
Serbia. MK Fintel is owned by Italy’s Fintel Energia Group 
and Serbia’s MK Holding, and has already built two wind 
farms in Serbia.

Košava Phase 1 includes 20 wind turbines totaling 69 MW 
of power capacity. At the construction of the Košava wind 
farm one hundred people will be hired, and it is expected 
that the wind farm will start operating by the end of 2019.
Fintel Energija is planning to conduct an initial public offer 
on the Belgrade Stock Exchange, and the funds that will 
be collected will be used for the phase 2 of the Košava 
wind farm.

Denmark’s Vestas announced that it has received an 
order for 20 V126-3.45 MW turbines for the 69 MW 
Košava phase 1 wind farm in Serbia from MK-Fintel Wind.

Bulgaria’s Belene NPP Sparks Chinese and 
South Korean Interest

Market/jurisdiction: Bulgaria
Sector: Nuclear Energy
Deal Category: Project
Deal value (in EUR): EUR 10 million

The State-owned China National Nuclear Corporation 
(CNNC) has confirmed its interest in investing in 
Bulgaria’s stalled two-unit Belene nuclear power project.

The project was stalled in 2012 after failing to find foreign 
investors but the search was renewed after an arbitration 
court ruled in 2016 that Bulgaria had to pay more than 
EUR 600 million in compensation to Russia for the 
cancellation.
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After the CNNC‘s representative proclaimed interest into 
the project at the international forum in Sofia in July 
this year, Chinese governmental delegation visited the 
site on 28th August. Officials from the China’s National 
Energy Administration (NEA), The Chinese Nuclear Energy 
Corporation (CGN), the State Nuclear Energy Technology 
Corporation (SNPTC) and CNNC took part in this working 
visit.

South Korean investors have also expressed their interest 
in the project.

The Bulgarian government is expected to launch a 
competitive procedure for the selection of a private 
investor who would take up the project. The procedure is 
expected to be announced in the coming months.

Priority Level: Medium

Construction of Gas Transmission Line in 
Kozarska Dubica

Market/jurisdiction: Bosnia and Herzegovina
Sector: Natural Resources
Deal Category: Gas Distribution
Deal value (in EUR): EUR 1.25 million

The European Bank for Reconstruction and Development 
has provided EUR 1.25 million for the reconstruction of the 
gas transmission lines in Kozarska Dubica.

Transgaz Blue Fuel Pipeline

Market/jurisdiction: Bulgaria, Romania, Hungary, Austria, 
Ukraine, Montenegro
Sector: Natural Resources
Deal Category: Gas Distribution
Deal value (in EUR): EUR 360 million

The state owned Romanian gas operator Transgaz plans 
to invest EUR 360 million into construction of the 380 km 
long pipeline Tuzla– Podishor. The project will allow gas 
transfer from deep-water facilities in the Black Sea to 
the gas pipeline Bulgaria – Romania – Hungary – Austria 
(BRUA) as well as to the existing pipeline Transit 1 from 
Isaccha on the Ukrainian border to Montenegro.

Transgaz has already done feasibility studies and 
environmental impact assessment and has received 
building permission. The construction is expected to start 
in 2019 and in 2020 the pipe should be put into operation. 
This schedule might be subject to changes depending on 
the development of the projects for extraction of natural 
gas in the Black Sea.

Secondary Gas Distribution Network in 
Skopje

Market/jurisdiction: Macedonia
Sector: Natural Resources
Deal Category: Gas Distribution

It is expected that the Government together with the 
local authorities in the city of Skopje will give priority to 
the construction of a gas distribution network in Skopje.

Most likely this will be by means of a public private 
partnership.

Euro Metali – Construction of Industrial 
Hall 

Market/jurisdiction: Bosnia and Herzegovina
Sector: Natural Resources
Deal Category: Mining
Deal value (in EUR): EUR 2 million

Euro Metali company, one of the leading distributors 
in the field of metallurgy in Bosnia and Herzegovina, is 
building a new industrial hall in Doboj South with a total 
area of 5,500 m2.

GMC-Global Metal Construction 
Production Plant 

Market/jurisdiction: Bosnia and Herzegovina
Sector: Natural Resources
Deal Category: Mining

GMC-Global Metal Construction from Usora visited the 
Zavidovici Municipality on 24 August 2018 in order to find 
adequate space in the area of that municipality, where 
they would start production from the metal sector.

Construction of Two Hydropower Plants 
and the Upper Drina River

Market/jurisdiction: Bosnia and Herzegovina
Sector: Natural Resources
Deal Category: Hydropower
Deal value (in EUR): EUR 200 million

Republika Srpska and the Republic of Serbia signed a 
memorandum on Energy Cooperation, which envisages 
the construction of two hydroelectric power plants on the 
upper Drina River worth approximately EUR 200 million.

.
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Hydro power plant – Cebren – 315 to 333 
MW

Market/jurisdiction: Macedonia
Sector: Natural Resources
Deal Category: Hydropower
Deal value (in EUR): EUR 320 million

The government will award a concession for the 
construction of the Čebren Hydro Power Plant on 
the Crna River. The hydro power plant will have an 
installed capacity of 315 to 333 MW. The investment is 
approximately EUR 320 million EUR.

It is expected that the tender will be announced by the 
end of the year.

Hydro power plant Galiste – 185 to 197 MW

Market/jurisdiction: Macedonia
Sector: Natural Resources
Deal Category: Hydropower
Deal value (in EUR): EUR 200 million

The Government will award a concession for the 
construction of the Galiste Hydro Power Plant on 
the Crna River. The hydro power plant will have an 
installed capacity of 185 to 197 MW. The investment is 
approximately EUR 200 million EUR.

It is expected that the tender will be announced by the 
end of the year.

Hes Kosinj / Senj II – Renewable Energy 
Project 

Market/jurisdiction: Croatia
Sector: Natural Resources
Deal Category: Hydropower
Deal value (in EUR): EUR 500 million

Hydro energy System Kosinj/Senj II is a multipurpose 
project – a continuation and a second phase development 
of existing hydro power plant systems on the rivers Lika 
and Gacka. It encompasses the construction of the Kosinj 
reservoir and the Kosinj hydro power plant, as well as 
the reconstruction of the Sklope hydro power plant and 
the construction of the new hydro power plant, Senj II. 
Improved capacities will be introduced at Senj II and at 
the Kosinj power plant, while the Sklope power plant will 
be modified with a reduced capacity due to the increased 
tailwater level.

The project entails a yearly average of new (peak load) 
energy in the amount of 360 GWh, and a shift of 685 
GWh of existing base load energy into peak periods. HEP 
Plc. is looking for potential financial / strategic investors 
and partners for the project.

Eco Project Sestrum

Market/jurisdiction: Croatia
Sector: Natural Resources
Deal Category: Solar Power
Deal value (in EUR): EUR 22 million

The Eco Project Sestrum is a project that envisages the 
construction of a 5 MW solar power plant; a hatchery 
for sea bass and bream, and a recirculating aquaculture 
system (RAS) for marine and fresh water species.
The project is located in Rogotin, which is between the 
cities of Ploče and Opuzena. It is near to the port of Ploče, 
close to the highway and adjacent to the future Pan-
European Corridor Vc.

Project Dravacel – Pulp and Paper 
Production and Geothermal Energy 
Production

Market/jurisdiction: Croatia
Sector: Natural Resources
Deal Category: Thermal power
Deal value (in EUR): EUR 313 million

The project Dravacel envisages the construction of a pulp 
and paper production plant with a capacity of 185,000 
tons per year and paper factory with a capacity of 
440,000 tons per year, as well as the construction of a 10 
MW geothermal power plant (cogeneration of electricity 
and heat production from geothermal energy) and 
construction of 15 MW bio power plant (cogeneration of 
electricity and heat production from biomass).
The project holder is looking for a potential strategic 
partner / investor to participate in the project. The 
planned investment in the construction of the pulp and 
paper factory is EUR 223 million and EUR 90 million for 
the power plant.
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REAL ESTATE

Priority Level: High

Sale of Attractive Real Estate Portfolios

Market/jurisdiction: Serbia
Sector: Real Estate
Deal Category: M&A
Deal value (in EUR): EUR 9 million

Several attractive real estate portfolios have become 
available for an interested buyer. The portfolio is made 
up of strong tenants consisting of reputable companies 
operating in the Serbian market such as Matisfurniture, 
DM Drogerie, Maxi Delhaize, Jysk, Forma Ideale, 
Telekom Srbija, WINWIN Shop, DjakSport, Metro shoes, 
Vitorogfurniture, Aman retail, WobyHouse. These are 
long-term lease agreements with an average term 
of 5-10 years and includes land for expansion in Novi 
Sad and Vranje. A due diligence option is available 
immediately upon signing the non-disclosure agreement 
via virtual room.

CTP - Development of Logistic Centers 
and Warehouses

Market/jurisdiction: Serbia
Sector: Real Estate
Deal Category: Project

CTP is a new player in the Serbian market, and the 
only developer in Serbia offering custom-built logistics 
facilities. CTP specializes in the delivery and management 
of custom-built, high-tech business facilities for leading 
international and domestic companies making strategic 
investments in new or expanded operations in Central 
Europe.

Danube Riverside – Unique Mixed-Use 
Investment Opportunity

Market/jurisdiction: Serbia
Sector: Real Estate
Deal Category: M&A

The project is situated along the confluence of the 
Danube and Sava rivers in Belgrade, which will define the 
face of districts New Belgrade and Zemun. 

Integrating the redevelopment of Serbia’s most famous 
hotel, Hotel Jugoslavija, it will be at the heart of the 
Serbian capital’s lively and growing central business 
district. As a project under the guidance of experienced 
mixed-use real estate developers focused in the CEE 
region, Danube Riverside is perfectly timed to benefit 
from Serbia’s economic growth and the expansion of the 
New Belgrade district, responding to strong and growing 
demand for high-quality, modern real estate in this area. 
The project comprises a hotel with 267 rooms, approx. 
80,000 m2of residential apartments, 26,000 m2 of retail 
area, 6,000 m2 of office space and 1,400 parking spaces 
servicing the scheme. 

The project is now being offered for sale to create this 
unique and exciting development.

Priority Level: Medium

New Player in the CEE Real Estate Market  

Market/jurisdiction: Bulgaria
Sector: Real Estate
Deal Category: Investment

AG Capital has announced the establishment of Lion’s 
Head Investments - a long-term investor in the Southeast 
Europe Business Market focused on the acquisition of 
landmark buildings and long-term tenants.

Lion’s Head Investments is a joint-venture between South 
African investment fund Old Mutual Property and AG 
Capital. Old Mutual Property is part of Old Mutual Group 
- a South African group with 170 years of history and 
market capitalization of Euro 13 billion which operates in 
35 countries.

Construction of Serbian-Chinese Industrial 
Park 

Market/jurisdiction: Serbia
Sector: Real estate
Deal Category: Project
Deal value (in EUR): EUR 300 million

The Serbian-Chinese industrial park in Belgrade will be 
built in Borča and will take up 320 hectares. Construction 
should start in 2018 and will be built by the China Road
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and Bridge Corporation (CRBC). The park will be built 
next to the Pupin Bridge. 

The feasibility study says that over 1,000 high-tech 
companies will open there with a potential of creating 
several dozen thousand new jobs. The preliminary value of 
the project was around EUR 300 million and that it would 
be financed by three big Chinese banks: Export-Import, 
Development Bank and Construction Bank. The project 
will be realized in three stages, worth around EUR 120, 
EUR 100 and EUR 80 million respectively.

Alibaba - Logistics center in Serbia

Market/jurisdiction: Serbia
Sector: Real estate
Deal Category: Project

The renowned Chinese company Alibaba has its 
distribution center for the EU in Frankfurt, but they are 
very interested in finding a partner in Serbia for one such 
logistics center. 

This would enable not just the distribution of Chinese 
products, but also of the merchandise produced by 
Serbian companies, which they could export that way, 
primarily to the Chinese market. These centers would 
reduce delivery time in Serbia from 17 days to only 17 
hours. 

This would have substantial economic benefits for Serbia 
considering that the Regional Post Office Distribution 
Centre in Belgrade distributes over 1.5 million packages 
In Serbia annually, with one third of them coming from 
China.

BAMC Seeking Strategic Partner for Large 
Real Estate Projects 

Market/jurisdiction: Slovenia
Sector: Real estate
Deal Category: Joint Venture / Strategic Partnership

BAMC published information on their intent to engage a 
private partner for the larger real estate projects, which 
they are planning to execute in the near future. Key real 
estate segments for the respective cooperation are 
development of vacant construction lands, finalization 
of unfinished projects (residential, business, industrial 
premises) and increasing the value of real estate 
by adopting or amending spatial planning acts and 
development of urban infrastructure. The project is 
currently in initial phase, whereby BAMC calls all potential 
investors to demonstrate their interest in cooperation 
by lodging an application to BAMC. Based on the 
application the BAMC will invite prospective investors for 
a meeting in order to discuss proposals and positions for 
establishment of public-private partnership. There is no 
deadline for lodging the application – BAMC shall receive 
all the applications until further notice.

BAMC Selling Land for Building

Market/jurisdiction: Slovenia
Sector: Real estate
Deal Category: Joint Venture / Strategic Partnership
Deal value (in EUR): EUR 7 million

BAMC is selling a complex of buildable land plots in 
Ljubljana’s Rožna Dolina district, one of the most 
attractive and popular residential areas of Ljubljana. 
The location boasts an excellent utilities infrastructure 
and has great transportation connections. It has 
public transport connections and is located near the 
Ljubljana bypass and motorway. The plot area is in total 
16,669.00m2.

BAMC Selling Building plot Podutik

Market/jurisdiction: Slovenia
Sector: Real estate
Deal Category: Joint Venture / Strategic Partnership
Deal value (in EUR): EUR 6.6 million

BAMC is selling buildable land plot situated in an 
extremely attractive location, in Ljubljana’s west end, 
namely Podutik. The former gravel pit area comprises 
14 land plots. The abandoned quarry complex offers an 
opportunity to transform into a modern residential area 
with a high quality of living for the most demanding 
buyers. The plot area is in total 44,511.00m2.

The Podutik district has excellent utilities infrastructure 
and good traffic connections (including public 
transportation options) to Ljubljana’s city center and 
bypass. Podutik is ideal for those seeking the right 
balance between the city life and nature.

MTT Tekstil d.o.o. – v stečaju (in 
bankruptcy)

Market/jurisdiction: Slovenia
Sector: Real estate
Deal Category: Joint Venture / Strategic Partnership
Deal value (in EUR): EUR 2.7 million

MTT Tekstil d.o.o. – v stečaju is in bankruptcy proceedings 
since 2014.

The real estate of the former Maribor textile company 
MTT Tekstil d.o.o. is still on sale. The sale comprises about 
44,000 m2 area of land with 19 parcels and 14 buildings.
The third attempt to sell the real estate began on 23 May 
2018. The starting price was EUR 2,7 million. The attempt 
was not successful. Therefore, the real estate is still 
available for purchase.



Priority Level: Low

Metro Cash & Carry Property Assets for 
Sale

Market/jurisdiction: Bulgaria
Sector: Real estate
Deal Category: Asset Sale

The German company Metro Cash & Carry, which is 
one of Europe’s largest retail chains, has hired the US 
Goldman Sachs bank to find a buyer for its property 
assets in Bulgaria and Romania. The properties include 
plots, hypermarkets and other assets. Metro Cash & 
Carry plans to sell its real estate business and then rent 
the land so it will continue to operate its local stores.

The total area of the 13 retails stores in Bulgaria exceeds 
120,000 square meters and has two specialized bases 
in Bansko and Sunny Beach. In Romania, Metro Cash & 
Carry owns 30 stores with a total area of approximately 
200,000 square meters, as well as several plots. The 
value of its property portfolio amounted to between 400 
and 600 million EUR at an average store price of between 
15 and 20 million EUR.

Business Zone Zadar

Market/jurisdiction: Croatia
Sector: Real estate
Deal Category: Construction

The Business Zone Zadar project includes the 
development of a business zone on 4.0 million m2 of land, 
of which the area of approx. 2,5 million m2 is classified for 
construction. The future zone is located near the City of 
Zadar, in northern Dalmatia (Zadar County), next to the 
City’s suburban settlement Crno. The sole owner of the 
land is the City of Zadar, who is looking for a partner for 
development of the Business Zone Crno through a joint 
venture or SP.
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LEISURE

Priority Level: High

Hortus Croatiae - The Garden of Croatia

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 170 million

The Garden of Croatia project involves the construction 
of a wellness resort and renewable energy production 
facility in several interrelated or independent phases.
The wellness resort plans the development of both 
indoor and outdoor thermal water parks, spa premises, 
specialized hotels, etc.

The renewable energy project plans for the construction 
of a new generation hybrid geothermal energy power 
plant that will use the existing sustainable geothermal 
sources and will sustain combined production of 
electricity (18.6 MW gross) and heat (75 MW gross).
Additionally, the project envisages the construction of 
specialized golden age lifestyle villas and apartments 
surrounded by golf course; a drinking and mineral water 
bottling plant and greenhouse production of fruit and 
vegetables.

The developer is seeking a potential financial / strategic 
investor and / or partner

Lake Skadar Luxury Eco-resort

Market/jurisdiction: Montenegro
Sector: Leisure
Deal Category: Construction
Deal value (in EUR): EUR 160 million

Montenegro should get a luxury tourist eco-resort, to be 
located at the Lake Skadar National Park, in four years.

The Oberoi Luxury Resort and Spa Skadar Lake 
Montenegro will have a hotel with 21 apartments of 80 
to 300 sm2, as well as 30 mansions for rent. The tourist 
complex is worth EUR 160 million and will be built by 
Montenegro Resort and the Italian construction company 
Pizzarotti, which is also the owner, whereas the hotel 
will be run by India’s Oberoi Group. The construction 
is expected to start in the first half of 2018, and the 
expected completion date is late 2022.

Sale of Mariborsko Phorje Ski Resort Real 
Estate Portfolio

Market/jurisdiction: Slovenia
Sector: Leisure
Deal Category: M&A

BAMC announced their intent to sell a real estate 
portfolio located in the ski resort of Mariborsko Pohorje. 
The portfolio includes the 4-star Hotel Arena and its 
adjoining 3-star Arena Annex, 4-star Wellness Hotel 
Bolfenk & Apartments, 3-star Hotel Videc & Apartments, 
residential building Pohorske Terase, as well as about 
50,000 sqm of land surrounding the properties. BAMC 
owns 100 % of the listed properties. 

In September 2018 a new attempt, more precisely the 
sixth attempt, to sell the property will arise. The starting 
price is set at EUR 3,499 million.

Priority Level: Medium

Project 3 sisters – Croatian Dream 
Dubrovnik

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 920 million

Project “3 sisters - Croatian Dream” envisages the 
construction of a luxury resort and marina for mega 
yachts with golf courses.

The project has a total area of about 260 ha (2.6 
million sqm) of which the tourist zone is 40 ha with 
accommodation planned for 4,100 beds, a golf course on 
205 ha (building area of 27.3 ha), and the marina area of 
10 ha. Within the project, it is planned to construct the 
following facilities: 7 hotels, 220 villas, 500 apartments, a 
golf course with 27 holes, a marina for mega yachts up to 
400 boats, sports facilities, restaurants, bars, museums, 
galleries and more.

The project is 100% privately-owned and is located in the 
area of special state concern of the Republic of Croatia, 
which provides certain tax incentives.



36

Terra Istriana - Third‐Generation Tourism 
Project in Umag, Istria 

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 200 million

Terra Istriana is an integrated third‐generation tourism 
project located on the building area of 14.75 ha in total 
with concession rights for the seafront area. The scope of 
the project is the construction of a high‐category tourist 
resort with a wide range of activities relating to leisure, 
culture and relaxation. 

The main characteristic of the project is the lake 
that along with the agricultural production forms 
an integral part of the resort. The project plans to 
construct a 2,270-bed resort accompanied by all kind 
of contemporary tourism services as well as 199‐berth 
marina with anchorages and water and electricity hook‐
up connections for mega yachts.

Regional Sport-Recreational and Tourist 
Center Platak 

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 150 million

The construction of a regional center for sports and 
recreations is planned for the tourist center Platak near 
the city of Rijeka.

The project envisages the construction of a mountain 
tourism center with sports, recreation and other types 
of facilities to enable year-round use, in 2 construction 
phases:

Phase I: 
•	 reconstruction of the Platak Home, roads and parking 

lots, 
•	 reconstruction of Radeševo and Tešnje cable lift, 
•	 reconstruction and construction of new ski trails 

with snow-making system, rehabilitation and 
construction of new water accumulation system, and 
accompanying facilities of the Radeševo ski site, 

•	 construction of utility infrastructure. 

Phase II: 
•	 construction of new cable lift, ski trails with snow-

making system, 
•	 construction of other sport surfaces, cable lift wagon, 
•	 construction of accommodation capacities.
•	 The total area of the center is 426,32 ha.

Iodine Water Spa Siscia 

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 126.6 million

The Iodine Water spa Siscia is a project envisioning the 
construction of a medical spa. The project is based on 
naturally occurring thermal iodine water in the central 
Croatian city of Sisak. The water is a natural resource 
on a global scale according to its pharmacodynamics 
qualities and biological performance. It is a multipurpose 
project with several goals, including: processing the iodine 
water for pharmacological and nutritional products, 
the construction of a spa and rehabilitation center, 
the construction of an institute for balneology and 
biomedicine, and the construction of an International 
Paralympic Sport Centre (in collaboration with Croatian 
Paralympic Committee). 

The project has been submitted to the Croatian 
Government in order to be granted the status of a 
strategic investment project of national significance, 
which would potentially enable it access to EU funding.

Istria Estate & Country Club Resort - Golf 
Marlera

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 100 million

The construction of a tourist complex is planned for the 
area of Ližnjan in Istria.

The project site is located at the southeast end of the 
Istrian Peninsula, in the area called Marlera, in the 
municipality of Ližnjan, near the village Ližnjan, Medulin 
and Pula. The current master plan for the overall 
envisioned development stretching over 126 hectares of 
land is to include: 

•	 five-star luxury hotel with 170 rooms, extensive spa & 
wellness facilities, conference facilities, restaurants, 
bars, and a casino 

•	 114 residential units: 87 apartments with two or three 
bedrooms and 27 luxury villas 

•	 27-hole golf course and amenities
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Reconstruction of Varaždinske Toplice Spa

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 50 million

The Varaždinske Toplice Spa project is based on the usage 
of thermal water. The owner of the land and the plant 
for pumping thermal water is the Special Hospital for 
Medical Rehabilitation with the concession right expiring 
in 2018 and with priority right for its renewal.

The project foresees the reconstruction of the existing 
hotel and accommodation facilities (hotel complex 
Minerva and accommodation facilities Konstantinov Dom 
and Lovrina Kupelj) as well as the reconstruction of the 
energy plant.

Ada Bojana

Market/jurisdiction: Montenegro
Sector: Leisure
Deal Category: PPP
Deal value (in EUR): EUR 200 million

The size of the island is 520 ha. The valorization of 
approximately 100 ha is planned, together with awarding 
the right to develop and manage the unique, high-
quality tourist complex that offers a range of leisure and 
recreation activities. It is envisaged that the complex has 
at least one and possibly several 4+* and 5* hotels, which 
will be managed by a well-known international tourism 
operator(s). 

In addition, the opportunity to develop villas and other 
residential accommodation for long-term lease, as a part 
of an integral plan, will be considered: tourism complex in 
the north-west part of the island (part of capacities to 
be allocated for a nudist center), planned tour capacity 
2500 beds; “eco-marina” on Bojana with 50 berths; sandy 
beach; vegetation zone on the dunes in the hinterland of 
the beach; nature reserve (in the south-east part) with 
forests, marshes and meadows.

Kolašin 1600, Bjelasica i Komovi

Market/jurisdiction: Montenegro
Sector: Leisure
Deal Category: PPP
Deal value (in EUR): EUR 50 million

The Construction of a mountain tourism center and 
accompanying ski lifts is planned on state-owned land 
at the location Kolašin 1600. The main settlement of 
the mountain center consists of a zone with central 
settlement facilities with hotels, apartments, reception 
and public facilities, of the zone with separate groups, 
including buildings for one-family accommodation and of 
the area for ski lift starting points. 

The Privatization and Capital Investment Council of 
Montenegro has unanimously supported the Kolasin 1600 
project. Montenegro will invest EUR 50 million in the 
center which will be the backbone of the development of 
winter tourism in the northern region – the government 
announced. The Council proposed to the Government to 
adopt the report on the results of the negotiations about 
the international public tender for a long-term lease of 
land for the construction of the basic settlement of the 
Kolasin 1600 mountain resort. The investment program 
presented in four clusters of over EUR 50 million, of which 
investments of 12.8 million are planned in the first cluster, 
that is, in the first four years, is an integral part of the 
agreement The ski resort is expected to be ready for the 
winter season 2018-2019.

The government is also preparing tender documentation 
for the ski lifts at Zarski and Cmiljaca ski resorts, and 
the construction of the ski lifts and the accompanying 
infrastructure will create the conditions for inviting 
serious investors and ski resort and hotel operators.

Tourist Complex Mediteran, Žabljak

Market/jurisdiction: Montenegro
Sector: Leisure
Deal Category: PPPt
Deal value (in EUR): EUR 5 million

The Tourist Complex Mediteran is located within the 
Special Purpose Spatial Plan for the Durmitor area, 
under the Detailed Elaboration for the location “Former 
military resort”, Žabljak Municipality. The surface of the 
urbanism plot for tourism resort amounts to 13,951m2 
where 20 structures are built, with 487 m2 of useful 
surface. Complex Mediteran is a leisure complex with a 
restaurant, bungalows, boiler plant and a small parking. 
The site is accessed by asphalt road. Negotiations for 
the valorization of complex Mediteran in Zabljak with the 
representatives of the consortium Baltic International 
Trading from Estonia and CG Ski Zabljak are in the final 
stage as representatives of the Ministry of Sustainable 
Development and Tourism announced. The consortium 
is negotiating lease for 90 years and offers a rent of 1.01 
euros per square meter, and a variable lease of 5% of the 
total annual turnover. 

At the end of June at the assembly session of the 
Commission for Privatization Control, was announced 
that the proposal of the contract should be forwarded to 
the Tender Commission in a month or two.
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Tourist complex Ecolodge, Lovćen, National 
Park Lovćen, Cetinje

Market/jurisdiction: Montenegro
Sector: Leisure
Deal Category: PPPt
Deal value (in EUR): EUR 1.65 million

Tourist complex Ecolodge Lovćen includes land that 
covers an area of 29.131 m2, it is located in the Centre of 
the National Park, Ivanova korita, not far from the local 
road connecting Cetinje with Boka Bay, near children’s 
resorts and bungalows of the National Park. The plan 
includes the construction of accommodation facilities of 
a specific type-30 the Treehouse capacity per unit 2 + 2 
beds, expanding an existing object and its adaptation to 
the café bar with a terrace, souvenir shop and warehouse 
space for storage of equipment is used for the operation 
and conduct of business in the Park, and a set of synthetic 
Alpine walls and a playroom for children. 

The tender will be continued in accordance with the 
Decision on privatization plan for 2018.

Second Home Resort

Market/jurisdiction: Montenegro
Sector: Leisure
Deal Category: M&A

LAMDA Development owns a 10,500 sqm plot of land 
in Budva, Montenegro, where the plan is to develop 
a luxurious secondary home resort scheme. The plot 
overlooks the famous island Sveti Stefan, where recently 
Aman Resort opened a five-star hotel. The project is 
presently at the stage of city of Budva plan adoption 
and it was recently included in the state of Montenegro 
Spatial Plan.

Gray International

Market/jurisdiction: Montenegro
Sector: Leisure/Real Estate
Deal Category: Long term lease, PPP, for rent / for sale, 
Premium Projects, Real Estate, Investment Projects

Gray International is our strategic partner in Montenegro. 
They have a carefully selected premium real estate 
portfolio of investment and lifestyle opportunities in 
Montenegro.

Sale of Istrabenz Turizem d.d.

Market/jurisdiction: Slovenia
Sector: Leisure
Deal Category: M&A
Deal value (in EUR): n/a

With the transfer of assets in 2014 from Slovenian banks 
BAMC became a major creditor of the company Istrabenz 
Turizem d.d., a Slovenian hotel services provider engaged 
in hotel, congress, spa and wellness activities. Istrabenz 
Turizem d.d. owns 6 hotels in Portorož, a congress center 
and a spa complex.

Due to Istrabenz d.d.’s failure to comply with the 
commitments given to the providers of funds when 
restructuring loans, which was to acquire a biding offer 
for the sale of ISTRABENZ TURIZEM d.d., therefore 
the restructuring agreement is presumed to be invalid. 
BAMC, which is Istrabenzd.d.’s largest creditor, requested 
conclusion of a new loan restructuring agreement. 
Moreover, it was said that BAMC requested Istrabenz to 
find a new financial adviser who will supervise the sale of 
ISTRABENZ TURIZEM d.d.

There was an unofficial information that Casino Riviera 
offered EUR 10 million for the hotels and the company 
IstrabenzTurizemd.d. but unofficially, creditors were 
expecting a higher price therefore the sale is still in 
process.

Until now 22 potential acquirers expressed interest. The 
BAMC demands that Istrabenz Turizem d.d. at least until 
October this year acquire at least one binding offer for 
the purchase. The sale is not completed yet.

Sale of Thermana d.d.

Market/jurisdiction: Slovenia
Sector: Leisure
Deal Category: M&A
Deal value (in EUR): EUR 12 million

Thermana d.d. is a Slovenian tourism enterprise engaged 
in the wellness, spa, restaurant and hotel industry, 
which includes medical programs, bathing and wellness 
programs and care for elderly, as well as business, 
conference and seminar tourism. The company offers 
accommodation at Thermana Park Laško and Zdravilišče 
Laško, which are both four-star hotels, and in two 
separate facilities with thermal water. 

With the approved compulsory settlement procedure in 
2015, BAMC became the majority owner of the company 
and is now considering the disposal of 100% ownership 
stake and its collateralized loan exposure in the company 
in the amount of EUR 12 million.
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Priority Level: Low

Ivanal Plaza

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 100 million

The Ivanal Plaza is tourist complex that is envisaged for 
the area of Šibenik-Knin county, approximately 15 km 
southeast of the old city of Šibenik on the plateau of 
Lozovac. 

The project envisions the construction of a complex 
consisting of several segments including, villas, sports 
complex, suites, hotel complex, a restaurant with a 
panoramic view, wellness and health center, park/forest 
and other leisure facilities.

Tourist Area Garma-Ravnice - Tourist 
Project in The Area of Omiš

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 80 million

The town of Omiš is seeking a potential strategic partner 
or investor for the development of a tourist area.

The project includes the construction of hotels, a tourist 
settlement and nautical tourism port-marina. No 
residential area has been envisaged in the Garma-Ravnice 
area, aside from possible reconstruction as part of the 
Munitići complex, mostly for hospitality and tourism 
purposes. 

Saccorgiana – Tourist Project in the City of 
Pula

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 80 million

Saccorgiana is a Greenfield project which envisages 
the development of a new tourist complex, hotels and 
camp with a total capacity up to 1,910 beds, category 
4/5*, along with catering, entertainment and additional 
hospitality and tourist facilities. 

The total project area covers 26 ha of land owned by the 
Republic of Croatia and the City of Pula.

Project TEF - Šibenik

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project

The City of Šibenik plans to initiate a tender of the TEF 
tourist project, land 100% owned by the City of Šibenik. 
The factory has been removed and the whole area has 
been ecologically restored. The area includes a total of 
432,876 m2 of land on a prime location in the Town of 
Šibenik, less than a kilometer from the City center. 

Former electrodes and ferro-alloys have been removed 
and the area has been ecologically restored. This project 
can qualify for investment incentives under the conditions 
stipulated by the Investment Promotion Act (OG 102/15).  

Seemar Residence Health & Tourist Resort

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 50 million

The city of Rijeka is planning the construction of a modern 
health, tourist and residence complex. The project spreads 
across six construction locations with a total surface 
of 21,424 m2 and the total gross building area (GBA) of 
71,960 m2 with multiple purpose and confirmed urbanistic 
conditions in multiple phases for the construction of 
specialized health clinics, a sports rehabilitation center, an 
exclusive hotel, luxurious apartments and a contemporary 
home for the elderly.  

Racetinovac Bay resort

Market/jurisdiction: Croatia
Sector: Leisure
Deal Category: Project
Deal value (in EUR): EUR 63 million

This is a greenfield seafront site, extending to 8.82 
Hectares in size, is embedded in natural bay. Under the 
current Urban Development Plan this part of the tourist 
development zone Racetinovac is allocated for T2 use 
comprising villas, apartments and hotels as well as all 
other ancillary and recreational uses. There are four T2 
accommodation “closters” comprising self-contained 
villas, each with the private pool, with small boutique 
hotel within each but one zone. The recreation zone with 
caffe, beach bars, sports and playground facilities are 
completely separate as well as the marina facilities. The 
marina is part of the project which will be under maritime 
concession.

The Project commencement date has not yet been 
determined.



40

FINANCE

Priority Level: High

Bank of China 

Market/jurisdiction: Serbia
Sector: Banking & Finance
Deal Category: Lending

The Bank of China has established a bank in Serbia, which 
became operational at the end of 2017. The Belgrade 
headquarters will serve as a regional hub for Chinese 
financing throughout the region.

The arrival of the bank has led to the anticipation of 
exponential growth in Chinese investment in Serbia and 
the region. China has already invested more than USD 1 
billion, mostly in the form of soft loans, to finance road 
building and energy projects in Serbia.

Chinese involvement in Serbian companies so far: 
privatization of Steel Plant Smederevo, Budapest-
Belgrade Railway project, Mihajlo Pupin Bridge, The 
construction of the E-763 highway, renovation of the 
Kostolac power plant.

Abanka to Sell EUR 61.7 Million in Claims 
to Tuš

Market/jurisdiction: Slovenia
Sector: Banking
Deal Category: Asset sale
Deal value (in EUR): EUR 61.75 million

Abanka has decided to sell EUR 61,7 million in secured 
claims to the retailer group Tuš. 

The claims that are the subject of the sale are: to 
Engrotuš for EUR 15,45 million, to Tuš real estate for EUR

35,69 million, to Tuš Beograd for EUR 9,61 million. The 
claims are secured.

The bank was accepting offers until 28 February but the 
deadline was extended.

HETA Asset Resolution d.o.o. to Sell EUR 
56 Million in Claims 

Market/jurisdiction: Slovenia
Sector: Finance
Deal Category: Asset sale
Deal value (in EUR): EUR 56 million

HETA Asset Resolution d.o.o. in Slovenia is part of HETA 
Group, a wind-down corporation owned by the Republic 
of Austria. Its statutory task is to dispose of the non-
performing and non-strategic portion of Hypo Alpe Adria, 
nationalized in 2009, as effectively as possible whilst 
preserving value. In the process of asset disposition 
HETA Asset Resolution d.o.o. is presenting an attractive 
opportunity to invest in Slovenia.

In August, the HETA Asset Resolution d.o.o. published 
on the website a tender for the sale of EUR 56 million in 
claims of four companies. 

The claims that are the subject of the sale are: to Electa 
Naložbe for EUR 26,8 million, to Mons for EUR 12,2 million, 
to ABC Invest for EUR 14 million and to Lamovo holdings 
for EUR 3,3 million. The claims are secured.

HETA Asset Resolution d.o.o. is accepting offers for 
individual claim until 29 October 2018 until 16:00.

Priority Level: Medium

Merkur – Sale of Collateralized Loan 
Exposure

Market/jurisdiction: Slovenia
Sector: Finance
Deal Category: Asset sale 

Merkur nepremičnine is the successor company of Merkur 
d.d., a well-known Slovenian retail home improvement 
chain. The company is one of two spin-off companies 
from Merkur d.d. – in bankruptcy. 

BAMC is planning to sell its collateralized loan exposure 
in the company in the amount of EUR 28,2 million and 
interested investors will be given the opportunity to 
discuss the acquisition of a 63.58% ownership stake in the 
company..



41

China’s Private Equity Fund to Invest 
USD 1 billion in CEE

Market/jurisdiction: Bulgaria
Sector: Finance
Deal Category:PPP

Development Bank to discuss specific parameters of 
a possible partnership between Bulgaria and the CEE 
Investment Cooperation Fund. The China-CEE Investment 
Cooperation Fund is organized by the Chinese EximBank.

Priority Level: Low

Alta Group Seeking Strategic Partner

Market/jurisdiction: Slovenia
Sector: Finance
Deal Category: Capital Investment

Alta Group, the largest financial institution in asset 
management, investment consulting and investment 
banking, is seeking for a strategic partner due to 
economic growth and network expansion, which would 
ensure the flow of new customers.

Recapitalization of GoOpti

Market/jurisdiction: Slovenia
Sector: Transportation
Deal Category: Finance

GoOpti is looking for EUR 4 million in case of 
recapitalization. GoOpti is a Slovenian transportation 
network company with its seat in Amsterdam, providing 
transfer services between airports and cities in Slovenia.

TAB d.d. Seeking Strategic Partner

Market/jurisdiction: Slovenia
Sector: Finance
Deal Category: Capital Investment

TAB d.d. was established in 1965. For the first 15 years 
TAB d.d. was a license partner of Tudor, Sweden. 
Nowadays, TAB d.d. is producing a wide range of lead 
acid flooded, VRLA AGM and VRLA Gel batteries in three 
modern factories with approximately 1,300 employees on 
three different locations. TAB d.d.’s high quality batteries 
are known worldwide, especially in Europe, Asia and 
America.

By searching for a strategic partner TAB d.d. responds to 
movements in the battery production industry.
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TECHNOLOGY

Priority Level: High

Devexperts Development Center

Market/jurisdiction: Bulgaria
Sector: Real estate
Deal Category: Project

The German software company Devexperts has recently 
announced plans to open a new development center in 
Sofia. The center will be located in the Vertigo Business 
Towers and will employ 80 IT experts.

Devexperts develops software solutions for the capital 
markets with customers’ portfolio including brokers, 
companies for management of financial assets, banks, 
commodity exchanges and cryptographic markets.

For its Sofia center, Devexperts is looking for developers 
of ultra-fast algorithms for trading, processing large data 
sets, augmented reality and artificial intelligence.
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Albania
Hoxha, Memi & Hoxha
www.hmh.al
office@hmh.al

Bosnia and Herzegovina
Dimitrijević & Partners
www.dimitrijevicpartners.com
office@dimitrijevicpartners.com

Bulgaria
Dimitrov, Petrov & Co. 
www.dpc.bg
info@dpc.bg

Croatia
Žurić i Partneri
www.zuric-i-partneri.hr
info@zuric-i-partneri.hr

Macedonia
Apostolska & Partners 
www.businesslaw.mk
info@businesslaw.mk

Serbia / Montenegro
Bojović Drašković Popović & Partners
www.bd2p.com
office@bd2p.com

Slovenia
Kirm Perpar
www.k-p.si
info@k-p.si
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-
The information contained in this brochure is provided for informational purposes only, and should not be 
construed as legal advice on any subject matter.








