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Introduction by Minister of Tourism of
Montenegro

It is my pleasure to introduce, for the first
time in Montenegro, the survey results of the
national hotel industry of Montenegro, which
was conducted by Horwath and Horwath
Consulting Zagreb, and the Faculty of
Tourism, Hospitality and Trade Management
in Bar, under the "Horwath Worldwide Hotel
Industry Study".

Montenegro has extremely valuable potential
for the sustainable tourism development and
aims to become one of the most significant
high quality tourism destinations in the
Mediterranean and Europe. Such exposure to international
competition requires continuous monitoring and
transparency of business performance results of each
segment of our offer, especially hotel industry, as one of
the most important segments.

Results of this survey will enable monitoring of national
hotel industry contribution, and its comparison to the
results of hotel industries of other countries. | am sure that
the results of the survey will be useful to the hotel owners,
managers, investors, as well as other stakeholders.

Therefore, on behalf of the Ministry of Tourism, | would like
fo thank to all who conducted the survey, especially to the
hoteliers who have contributed fo its realisation.

Predrag Nenezi¢
Ministar / Minister

Uvodnik Ministra turizma Crne Gore

Zadovoljstvo mi je, po prvi put u Crnoj Gori,
predstaviti rezultate istrazivanja o poslovanju
nadeg nacionalnog hotelijerstva koje su, u
okviru renomiranog istrazivanja ,Horwath
Worldwide Hotel Industry Study*, proveli
Horwath i Horwath Consulting iz Zagreba i
Fakultet za turizam, hotelijerstvo i trgovinu iz
Bara.

Crna Gora ima izuzetno vrijedne potencijale
za razvoj odrZivog turizma i namjeru da
postane jedna od najznacajnijih turistickih
visokokvalitetnih destinacija Mediterana i
Evrope. Takva izloZzenost medunarodnoj konkurenciji
namece potrebu pracenja transparentnog iskazivanja
poslovnih rezultata pojedinih segmenata naSe ponude, a
posebno hotelijerstva kao jednog od najvaznijih.

Rezultati ovog istrazivanja omogucice pracenje doprinosa
nacionalnog hotelijerstva i njihovo uporedivanje s
rezultatima hotelijerstva drugih zemalja. Siguran sam da
Ce rezultati istrazivanja biti korisni i vlasnicima hotela,
menadzerima, investitorima, kao i drugim zainteresovanim
subjektima.

Zbog toga se, u ime Ministarstva turizma, zahvaljujemo
svima koji su ovo istrazivanje sproveli, a posebno
hotelijerima koji su doprinijeli njegovoj realizaciji.

Ministarstvo turizma Crne Gore
Ministry of Tourism of Montenegro

Fakultet za turizam,
hotelijerstvo i trgovinu
Bar

Horwath Consulting Zagreb
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Foreword

Information are, in global economy, the base for
achievement of competitiveness on the market. In
contemporary hotel industry, transparent information on
business results are the basic ground for quality business
decision making and effective planning, thus the availability
of business information is the main lever for the
achievement of business success.

Itis our great pleasure to introduce the results of survey on
Montenegro hotel industry, which was conducted by the
Horwath Consulting Zagreb and the Facully for Tourism,
Hospitality and Trade Management in Bar, ordered by
Montenegro Ministry of Tourism.

This survey is part of the global survey "Horwath Hotel
Industry Survey", which has been carried out for the past
35 years in the organisation of Horwath International
network, using the standard methodology.

When a survey of this type is conducted in a country for the
first time, it requires an outstanding effort of both the
participants and the organisers of survey. Therefore, we
would like to express our sincere thanks to all the hoteliers
in Montenegro who participated and provided us with all
the necessary data. We would also like to stress that this
survey would not have been possible, without the
recognition of its importance by the Montenegro Ministry
of Tourism.

We believe that we will provide the continuity of this survey
in the years to come. Therefore, we would like to invite the
industry professionals to participate in this survey next
year. Until then, we send you our best regards.

f/%%/éﬂ ’“L@/
74

Prof. Dr. Stevan Popovi¢

Dekan / Dean

Fakultet za turizam, hotelijerstvo i trgovinu Bar
Faculty for Tourism, Hospitality and

Trade Management Bar

Predgovor

Informacije su u globalnoj ekonomiji osnova za
ostvarivanje konkurentnosti na trziStu. Buduci da su u
savremenom hotelijerstvu transparentne informacije o
rezultatima poslovanja polazna osnova za donosenje
kvalitetnih poslovnih odluka i efikasno planiranje,
raspolozivost poslovnih informacija je osnovna poluga za
postizanje poslovnog uspjeha.

Narocito nam je zadovoljstvo po prvi puta predstaviti
rezultate istraZivanja o poslovanju crnogorskog
hotelijerstva, koje su, po nalogu Ministarstva turizma
Crne Gore, proveli Horwath Consulting Zagreb i
Fakultet za turizam, hotelijerstvo i trgovinu Bar.

Ovo je istrazivanje dio globalnog istraZivanja "Horwath
Hotel Industry Survey" koje se u mnogim zemljama svijeta
sprovodi vec¢ 35 godina u organizaciji mreze Horwath
International, po jedinstvenoj metodologiji.

Kada se istrazivanje ove vrste po prvi put sprovodi u jednoj
zemlji, ono iziskuje znatan napor ucesnika te organizatora
istrazivanja. Stoga Zelimo zahvaliti svim crnogorskim
hotelijerima koji su se spremno ukljucili te osigurali
neophodne podatke. Isto tako, zelimo istaknuti da bez
podrSke Ministarstva turizma Crne Gore, koje je
prepoznalo znaCenje ovog istrazivanja, njegovo provodenje
ne bi bilo moguce.

Vjerujemo da ¢emo uspjeti osigurati kontinuitet ovog
istraZivanja u godinama Sto dolaze. Stoga pozivamo
hotelijere da se ukljuce u ovo istrazivanje naredne godine.
Do tada, srdacno Vas pozdravljamo.

v
v

Y liiunt

Dr. Sanja Cizmar
Direktor / Managing Director
Horwath Consulting Zagreb

Horwath Hotel Industry Survey Montenegro 2005




Tourism and Hotel Industry in Montenegro

Tourism in Montenegro is experiencing its extensive development,
which started in the 1960's. Its ascending path was interrupted by an
earthquake on the 15th April 1979, which destroyed and damaged a
relatively large number of hotels in the Montenegrin coastal region.
Reconstruction of hotels, thanks to the great help (donor capital for
reconstruction and development) from republics and provinces of ex
Yugoslavia, was completed within the 8 years, followed by a period
of business stabilisation until the 1991. Beginning of the 1990's sees
the period of regression caused by an isolation of the State Union of
Serbia and Montenegro, and therewith Montenegro as a tourism
destination, which lasted until the end of the last century. Parallel
with this, the process of slow transition and privatisation took place,
which is now reaching its end.

During the last few years, owing to the reconstruction of privatised
hotels, synchronised activities of the tourism industry, Ministry of
Tourism and the National Tourism Organisation, as well as the
Government policies of reintegration of Montenegro in the
international community, there are visible signs of revitalisation of
Montenegrin tourism and hotel industry, as well as indications of its
re-growth, but on the qualitatively new grounds. Montenegro
received assistance from the German Government, in a form of a
new, contemporary strategy for tourism development - the Master
Plan for Tourism Development, adopted in 2001, which includes a
new marketing strateqgy, as well as model projects for development
of each of the attractive tourism locations. Based on foundations of
the Master Plan for Tourism Development, together with
development studies for other services, a new Spatial Plan for
Montenegro is in the process of creation, which will create
conditions for the operative planning of tourism development on a
local level. The Montenegrin Ministry of Tourism established a set of
tourism laws, including regulations on classification and
calegorisation of accommodation facilities adapted to the European
Europe standards. An ongoing process of changing the regulations
on the VAT is also taking place, in order to introduce a reduced
selective rate for tourism and hotel industry. The Ministry introduced
a Strategy of Sustainable Mountain Tourism Development and a
Wellness Strategy, whilst the Government recently accepled a
particular spatial plan for the area of maritime domain of
Montenegro. The first private Faculty for higher education in tourism
and hotel industry was also established in Bar.

Beginning of new, positive trends was evident by the increase in
tourism nights volume (approximately 15% in total, and 32% in
foreign volume) in 2004, as a result of the tour operator's return to
the reconstructed hotels, and the continuation of tourism season
extension in 2005. Preliminary arrangements were made for the
arrival of reputable international hotel management companies
(Aman Resort for the lease of "Sveti Stefan" hotels), which can be a
good catalyst for attracting the major investors ("major players") to
Montenegro.

The Ministry of Tourism has recently started two capital informative
projects: Satellite Account (TSA) of tourism expenditures with the
WTTC and the Montenegrin Hotel Industry Survey according to the
USALI system conducted by the Facully for Tourism, Hospitality and
Trade management in Bar and Horwath International, Horwath
Consulting Zagreb. Both of the projects represent the
implementation of international standards in the area of analytical
information, and they allow the international comparison by key
figures, which is one of the indispensable requirements for an
efficient macro and micro economic management of tourism
development. Analysis of results by the USALI system also has an
important educative mission for the hotel management in
Montenegro.

Turizam i hotelijerstvo u Crnoj Gori

Turizam u Crnoj Gori doZivljava svoj ekstenzivni razvoj pocev od 60-ih
godina pro$log vijeka. Njegovu uzlaznu putanju prekinuo je zemljotres
od 15. aprila 1979. godine, koji je srusio ili teSko oStetio pretezan
broj hotelskih kapaciteta na Crnogorskom Primorju. Obnova hotelskih
kapaciteta, zahvaljujuci velikoj solidarnoj pomo¢i (donatorski kapital
za obnovu i razvoj) republika i pokrajina bivSe Jugoslavije, zavrSena je
u roku od osam godina, nakon ¢ega slijedi period poslovne
stabilizacije sve do 1991. godine. Pocetkom devete decenije slijedi
period regresa, izazvan izolacijom drzavne zajednice Srbije i Crne
Gore, a time i Crne Gore kao turistiCke destinacije, koji je trajao sve
do pred kraj proslog vijeka. Paralelno sa tim, odvijao se i proces
usporene tranzicije i privatizacije, koji se polako privodi kraju.

Posljednijih godina, zahvaljujuci kvalitativnoj rekonstrukciji
privatizovanih hotela, sinhronizovanim aktivnostima turisticke
privrede, Ministarstava turizma i Nacionalne turistiCke organizacije,
kao i Vladinoj politici reintegracije Crne Gore u medunarodnu
zajednicu, pokazuju se rani znaci revitalizacije crnogorskog turizma i
hotelijerstva, kao i vjesnici njegovog ponovnog uzleta, ali na
kvalitativno novim osnovama. Crna Gora je, u vidu pomoci Njemacke
Vlade, dobila novu savremenu strategiju razvoja turizma - Master plan
razvoja turizma usvojen 2001. godine, koji ukljucuje i novu marketing
strategiju, te model projekte za razvoj pojedinih atraktivnih turistickih
lokacija. U toku je, na osnovama Master plana razvoja turizma, kao i
strateSkih razvojnih studija za druge djelatnosti, izrada novog
Prostornog plana Crne Gore, koji Ce stvoriti uslove za operativno
planiranje razvoja turizma na lokalnom nivou. Ministarstvo turizma
Crne Gore je donijelo paket turistickih zakona, ukljucujuci i propise o
klasifikaciji i kategorizaciji smjestajnih objekata prilagodenih
standardima Evropske Unije. U toku je izmjena propisa o PDV, kako bi
za turizam i hotelijerstvo bila uvedena redukovana stopa oporezivanja
potrodnje. Ministarstvo je donijelo i Strategiju razvoja odrZivog
planinskog turizma i Wellness strategiju, a nedavno je Vlada usvojila i
poseban prostorni plan za podrucje Morskog dobra Crne Gore. Doslo
je i do osnivanja prvog privatnog fakulteta za visoku turisticku i
hotelsku edukaciju u Baru.

Povecanje ukupnog turistickog prometa u 2004. godini za oko 15%, a
inostranog za oko 32%, te nastavak produzenja turisticke sezone u
2005. godini, zahvaljujuci povratku turoperatora u kvalitativno
rekonstruisane hotele, ukazuje na poCetak pozitivnih trendova u
turizmu Crne Gore. DoSlo je i do pripremnih aranZmana za dolazak
renomiranih internacionalnih hotelskih menadzment kompanija (Aman
Resort za zakup hotela ,Sveti Stefan), Sto moze biti dobar katalizator
za dolazak u Crnu Goru velikih investitora (,Velikih igraca“).

Ministarstvo turizma je u posljednije vrijeme pokrenulo i dva kapitalna
informativna projekta: Satelitski obracun (TSA) turisticke potrosnje sa
WTTC i Analiza poslovanja hotelijerstva Crne Gore po USALI sistemu
sa Fakultetom za turizam i hotelijerstvo Bar i Horwath International,
Horwath Consulting Zagreb. Oba projekta predstavljaju primjenu
internacionalnih standarda u oblasti analitiCkog informisanja, te
omogucavaju internacionalno kompariranje po validnim parametrima,
Sto je jedan od neophodnih uslova za efikasno makro i
mikroekonomsko upravljanje turistickim razvojem. Analiza poslovanja
po USALI sistemu ima i znacajnu edukativnu misiju za hotelski
menadzment Crne Gore.

Fakultet za turizam,
hotelijerstvo i trgovinu
Bar

Horwath Consulting Zagreb



Udio turizma u crnogorskoj nacionalnoj industriji
Share of Tourism in Montenegrin National Economy

% ucesca u agregatu 1990 2005 2014 % of share in aggregate
Bruto druStveni proizvod 7,0% 8,5% 12,5% Gross National Product (GNP)
Bruto druStveni proizvod generisan turizmom 22,0% 14,8% 20,6% GNP from Tourism
lzvoz roba i usluga 35,0% 39,8% 45,2% Export of Goods and Services
ZapoSljenost 9,2% 9,1% 12,6% Employment
Zaposljenost generisana turizmom 171% 15,8% 20,7% Employment in Tourism

lzvor: ,Cra Gora - uticaj putovanja i turizma na zaposlenost i privredu®, WTTC, 2005. i Statisticki godiSnjak Crne Gore 1991.
Source: ,,Montenegro - Influence of Travel and Tourism on Employment and Economy*, WTTC, 2005 and 1991 Montenegrin Statistical Yearbook

Hotelski kapaciteti po kategorijama
Hotel Capacities by Category

Broj hotela Broj soba  Broj kreveta Broj hotela Broj soba  Broj kreveta

No. of Hotels  No. of Rooms ~ No. of Beds ~ No. of Hotels ~ No. of Rooms ~ No. of Beds

1989 1989 1989 2005 2005 2005

Kategorija Category

L)&* 1 118 254 2 37 80 L/5”
A/ 4 12 1.984 4317 23 928 2120 A/47
B/3* 55 8.027 17.363 64 4.294 11.024  B/3*
C/2* 3 103 219 96 6.441 16.537 c/er
D/1* 3 128 352 32 1.609 3627  D/1*
Ukupno 74 10.360 22.505 217 13.309 33.388 Total

Napomena: U 1989. su za kategorije hotela kori§cene slovne oznake.
Note: In 1989 hotel categories were marked with letters.
lzvor / Source: MONSTAT

Sezonska koncentracija turistickog prometa (nocenja)
Tourist Overnights Seasonality

nocenja nocenja
overnights % overnights %
1989 1989 2005 2005
Jul 2.875.352 28,9% 1.533.261 29,7% July
Avgust 3.226.843 32,5% 1.973.337 38,3% August
GodiSnje * 9.945.200 100,0% 5.154.273 100,0% Yearly *

* Godi$nja noéenja 2005. predstavljaju kumulativ prvih 10 mjeseci.
* 2005 overnights are cumulated for first 10 months only.
lzvor / Source: MONSTAT

Regionalna distribucija smjestajnih kapaciteta (kreveti) i turistickog prometa (nocenja)
Regional Distribution of Accommodation Capacities (Beds) and Tourist Overnights

Broj kreveta Broj nocenja Broj kreveta Broj nocenja
No. of Beds Overnights No. of Beds Overnights
[-XII 1989 I-XII 1989 I-X 2005 [-X 2005
Primorje 127.318 9.513.600 112.892 4.983.967 Seaside Area
Sredi8nji dio 1.789 273.200 2.930 120.397 Central Area
Planinski dio 2.805 158.400 1.989 49.909 Mountain Area
Crna Gora 131.912 9.945.200 117.811 5.154.273 Montenegro
lzvor / Source: MONSTAT
Smjestajni kapaciteti (kreveti) Crne Gore 1989. i 2005. Turisticki promet (noéenja) u Grnoj Gori 1989. i 2005.
1989 and 2005 Montenegrin Accommodation Capacities (Beds) 1989 and 2005 Tourist Overnights in Montenegro
; 10.000.000
150.000 broj g;(ivg;ell) s broj nocenja
num 3
6,000,000 number of overnights
100.000
6.000.000
4.000.000
50.000  komplementarni /
other accommodation capacities 2.000.000
W osnovni/ m domaci/ domestic
0 33.375 41.764 hotels and similar properties 0 6.915.500 B inostrani / foreign
1989 2005 I-XIl 1989 I-X 2005

lzvor: Dr Rade Ratkovi¢ i dr Miljan Radovi¢ , Turisticka studija”, Prostorni Plan Crne Gore - sektorske studije, Podgorica, 2005. i MONSTAT
Source: Rade Ratkovic, PhD and Miljan Radovic, PhD , Tourism Study”, The Physical Plan of the Republic of Montenegro - Sector Studies, Podgorica, 2005 and MONSTAT
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Methodology

This hotel survey in Montenegro has been carried out on
the basis of standard methodology of "Horwath Hotel
Industry Survey".

The research instrument used for this survey was the
questionnaire, which was basically defined in Horwath
International. This 21-item questionnaire includes
information on physical condition of the hotel properties,
structure of facilities, technological equipment,
employment, market and financial business resulfs.

The field research was conducted in the period between
April and October 2005. The data collected refer fo the
2004 financial year and budgeted results for 2005.

The survey sample includes 37 hotels with 4,869 hotel
rooms, which represent 38.9% of the 2004 registered
hotel capacities in Montenegro. The results of this survey
do not strive to represent the statistical average of business
results of Montenegrin hotel industry, but indicate the
currently achieved level of business performances and
provide the basis for monitoring of development trends of
Montenegrin hotel industry.

Results are presented according to the size, category, price
level and geographical location of the hotel (Seaside,
Central area, Mountain area of Montenegro). All figures are
based on simple arithmetic averages.

The financial results are shown in accordance with the
"Uniform System of Accounts for Lodging Industry" by hotel
departments, and are given in Euro. An explanation of the
terms used is given at the end of the publication.

{ W‘r hotelijerstvo i trgovinu

Metodologija

IstraZivanje poslovanja hotelijerstva Crne Gore provedeno
je po standardnoj metodologiji istrazivanja "Horwath Hotel
Industry Survey".

Instrument istrazivanja je upitnik, Cije su osnove definisane
u Horwath Internationalu. Upitnik se sastoji od 21 pitanja
te obuhvata podatke o fizickom stanju objekata i strukturi
sadrzaja, njihovoj tehnoloSkoj opremljenosti, zaposlenosti
te trziSnim i finansijskim rezultatima poslovanja.

Terenski dio istrazivanja sproveden je u periodu od aprila
do oktobra 2005. godine, a prikupljeni se podaci odnose
na 2004. poslovnu godinu i planirane rezultate za 2005.
godinu.

Uzorak obuhvata 37 hotela u Crnoj Gori, odnosno
ukljucuje 4.869 hotelskih soba, Sto predstavlja 38,9% od
registrovanih hotelskih kapaciteta Crne Gore u 2004.
godini. Rezultati ovog istrazivanja ne pretenduju
predstavljati statisticki prosjek poslovanja hotelijerstva
Crne Gore, ve¢ ukazuju na trenutno dostignuti nivo
poslovnog rezutata i osiguravaju bazu za buduce pracenje
trendova razvoja crnogorskog hotelijerstva.

Rezultati se prezentuju s obzirom na razliitu velicinu
hotelskog objekta, kategoriju, cjenovni nivo i regionalnu
pripadnost hotela (Primorje, Sredisnji dio i Planinski dio
Crne Gore). Svi rezultati predstavljaju jednostavne
aritmeticke sredine.

Finansijski su rezultati poslovanja prikazani sukladno
jedinstvenom izvjeStajnom sustavu specijalizovanom za
smjeStajnu industriju, pod nazivom "Uniform System of
Accounts for Lodging Industry". Rezultati se iskazuju po
hotelskim odjelima, i to u Eurima. ObjaSnjenje koriStenih
naziva dano je na kraju publikacije.

Fakultet za turizam,

Horwath Consulting Zagreb
Bar



Sazetak i pregled kljucnih rezultata
Executive Summary and Highlights

Market Position and Key Figures of
Montenegro Hotel Industry

Montenegro - the Wild beauty - is one of the young, newly
discovered tourism destinations on the international tourism
market, which is at the growth stage of its life cycle.
Montenegro is entering a phase of serious tourism and hotel
proaucts creation, as well as its shaping of tourism supply
within the whole value chain.

The performance results of the hotel industry in Montenegro
completely reflect this market position of the country as a
fourism destination. In 2004, Montenegrin hotel industry
generated 5.5 thousands of Euros of net operating revenue
per room (without the value added tax), whilst it planned a
high growth rate for 2005. Such business performance results
are still achieved in high seasonality conditions and with
concentration of hotel demand in the summer months
respectively, which is confirmed by the annual room
occupancy rate of 28%. The average hotel operating period is
9.5 months. Additionally, the average net room rate (without
the added value tax) in 2004 was 25 Euros, which shows
there is considerable space for the price growth in the years to
come, especially considering Montenegrin hotel industry is at
the stage of intensive investments. Overall, Montenegrin hotel
industry is mostly based on the allotment and group
businesses, whilst the individual guests represent only 12.2%
of total nights in hotels, whether they stayed in Montenegrin
hotels for leisure or business purposes.

The results of the survey are based on the sample structure
which mainly consists of three star hotels. The average age of
hotels in Montenegro is 22 years, with the average 4 year
period from last renovation.

Struktura uzorka
Sample Structure

Hoteli s 4* /
4* Hotels
35,1%

Poslovanije hotelijerstva u Crnoj Gori 2005

TrziSni polozaj i kljucni rezultati
hotelske industrije Crne Gore

Crna Gora - divlja ljepotica - je na internacionalnom
turistiCkom trziStu jedna od mladih, tek otkrivenih turistickin
destinacija, koja se nalazi u uzlaznoj fazi svog zivotnog
ciklusa. Crna Gora tek ulazi u fazu ozbiljne izgradnje
turistickih i hotelskih proizvoda, te oblikovanja turisticke
ponude u cjelokupnom lancu vrijednosti.

Rezultati poslovanja hotelske industrije Crne Gore u
potpunosti odrazavaju ovakav trziSni polozaj zemlje kao
turistiCke destinacije. Crnogorsko hotelijerstvo je u 2004.
godini ostvarilo 5,5 hiljada Eura neto poslovnog prihoda po
sobi (bez poreza na dodanu vrijednost), dok je za 2005.
godinu planirana visoka stopa rasta prihoda. Ovakvi se
poslovni rezultati joS uvijek ostvaruju u uslovima visoke
sezonalnosti, odnosno koncentracije hotelske traznje u ljetnim
mjesecima, o ¢emu svjedoCi godiSnja stopa zauzetosti
hotelskih soba od 28% . Prosjecna duZina perioda poslovanja
hotela kroz godinu je 9,5 mjeseci. Takode, realizovana neto
cijena sobe (bez poreza na dodanu vrijednost) u 2004. godini
od 25 Eura pokazuje da postoji znatan prostor za rast cijena u
godinama koje dolaze, buduci da se crnogorsko hotelijerstvo
nalazi u fazi intenzivnog investiranja. Naime, posmatrano u
cjelini, crnogorsko se hotelijerstvo pretezno bazira na
alotmanskom i grupnom biznisu, dok individualni gosti, bez
obzira da li u crnogorskim hotelima borave zbog odmora ili
zbog poslovnih razloga, predstavljaju tek 12,2% ukupno
ostvarenih nocenja u hotelima.

Rezultati istrazivanja baziraju se na strukturi uzorka u kojem
prevladavaju hoteli sa tri zvjezdice. ProsjeCna starost hotela u
Crnoj Gori je 22 godine, sa prosjecnim periodom od Cetiri
godine od posljednjeg renoviranja.

Hoteli s 3* /
3* Hotels
45,9%

Hoteli s 2* /
2 Hotels
18,9%
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Planned Investments

46% of surveyed hotels in Montenegro will invest 261
thousand of Euros per property on average in 2005, and in
2006, 19% of hotels plans to invest 503 thousand of Euros
per properly on average. The amounts of average planned
investments indicate this is the process of improvement of
the existing market products, i.e. without a more radical
market repositioning.

Profit Level of the Hotel Industry

Surveyed hotels in Montenegro in average operate with
losses, which amount to 27.5% of net operating revenue in
2004. However, it is worth mentioning that the plans for
2005 include a significant loss decrease, which means that
this year should, according to plans, conclude with only
2.2% of losses compared fonet operating revenue.

Main causes of business losses of hotels are, on the one
hand relatively low revenue per room, while on the other
hand, expenses include high share of gross payroll and
related expenses, which totals to 38% of the net operating
revenue. Notwithstanding the low monthly average gross
payroll of 320 Euros per employee, there is a relatively
high number of full-time employee per room, which in
2004 equalled to 0.54.

The structure of expenses also includes high energy
expenses and the administrative departments' expenses.

Planirane investicije

46% anketiranih hotela u Crnoj Gori ¢e investirati u 2005.
godini i to prosjecéno 261 hiljada Eura po objektu, au
2006. godini oko 19% hotela planira investirati prosjecno
503 hiljada Eura po objektu. S obzirom na visine
planiranih prosjecnih investicionih iznosa, radi se o
unapredeniju hotelskih proizvoda u okviru postojeceg
trziSnog pozicioniranja, tj. bez ulaska u radikalnije trziSno
repozicioniranje

Profitabilnost hotela

Anketirani hoteli u Crnoj Gori u prosjeku posluju s
gubitkom, koji u 2004. godini iznosi 27,5% ostvarenog
neto poslovnog prihoda. Ipak, valja istaknuti da je za 2005.
godinu planirano znaCajno smanjenje gubitka, te bi, prema
planovima, ova godina trebala biti zavrSena sa samo 2,2%
gubitka u odnosu na ostvareni neto poslovni prihod.

Osnovni uzroci gubitaka iz poslovanja hotela nalaze se s
jedne strane u relativno niskoj razini prinoda po sobi, ali
druge strane u troSkovnoj strukturi se istiCe troSak radne
snage koji u bruto iznosu u 2004. godini iznosi ¢ak 38% u
odnosu na realizovani poslovni prihod. Usprkos skromnom
prosje¢nom bruto mjesec¢nom troSku rada od 320 Eura po
zaposlenom, istice se relativno visok broj prosjecno
zaposlenih po sobi, koji, prema satima rada, u 2004.
iznosi 0,54.

U strukturi troSkova takoder se svojom visinom isticu
troSkovi energije i troSkovi administrativnih odjela.

Profitabilnost hotela u Crnoj Gori po regijama 2004. i 2005.
2004 and 2005 Montenegrin Hotels GOP Level by Region

GOP po sobi/

udjel GOP-au UP/

GOP per room (Euro) share of GOP in TR (%)
A udjel GOP-a u UP 2004. / 2004 share of GOP in total operating revenue
1.600 A udjel GOP-a u planiranom UP 2005. / 2005 budgeted share of GOP in total operating revenue 28%
mmmm  GOP po sobi 2004. / 2004 GOP per room
1.400 s planirani GOP po sobi 2005. / 2005 budgeted GOP per room 24%
20,8%
1.200 A 20%
1.000 15,4%
14'2%- A o
800 A
12%
600
8%
400
4%

200
0

-200

400 A
-8,0%
-600
Primorje /
Seaside Area

Sredi$nji dio /
Central Area

hotelijerstvo i trgovinu

0%

-4%

-8%

-5,8%
-12%
Planinski dio / Crna Gora /
Mountain Area Montenegro
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prosjecne cijene soba /
average room rates (Euro)

Results by Region

The hotel resort product of Montenegro in the seaside
region generates the highest occupancy, but also the
lowest room rate in comparison to the other regions of
Montenegro. Tourism in this region is generally based on
the allotment business, which has only Started to Shift
towards the product diversification strategy, which will be
the main lever of future growth of the hotel industry's
operating indicators in this region.

On the other hand, the central region of Montenegro is
mainly comprised by city hotels, which are mostly relying
on the business guests' demand, and much less on the
leisure tourism demand. This is the reason for the above-
average level of room rates in relation to the average in the
hotel industry of Montenegro. Nevertheless, the relatively
low annual occupancy rates are achieved in this region,
which mainly depend on demand of the business guests as
the dominant segment.

The hotel industry in the mountain area of Montenegro is
generally based on the ski and mountain tourism proauct,
which is the main reason for the low occupancy of hotel
capacities in this region of the country.

The profitability of hotels is evident in the central and the
mountain area of Montenegro, whilst the hotels in the
seaside area operate with negative business results on
average.

Prosjeéna cijena i godi$nja zauzetost soba u hotelima
Crne Gore po regijama 2004. i 2005.

2004 and 2005 Montenegrin Hotels Average Room Rate

and Annual Room Occupancy by Region

zauzetost soba /
room occupancy in %

Rezultati po regijama

Hotelski odmori$ni proizvod Crne Gore prisutan u
Primorju ostvaruje relativno najviSu zauzetost, ali isto tako
relativno najnizu cijenu u odnosu na druge regije Crne
Gore. U ovoj regiji se uglavnom radi o turizmu baziranom
na alotmanskom biznisu, koji se tek okrece strategiji
diverzifikacije proizvoda, Sto ¢e biti osnovna poluga
buduceg rasta poslovnih pokazatelja hotelske industrije
ove regije.

S druge strane, u srediSnjem dijelu Crne Gore pretezno se
radi o gradskom hotelijerstvu, koje je ve¢im dijelom
oslonjeno na traznju poslovnih gostiju a manje na traznju
turista. Ovo je razlog ostvarivanja natprosjeénog nivoa
hotelskih cijena u odnosu na prosjek hotelijerstva Crne
Gore. Ipak, ovdje se ostvaruje relativno niska zauzetost na
godidnjoj razini, koja uglavnom ovisi o razini potraznje
poslovnih gostiju kao dominantnog segmenta.

Hotelijerstvo u planinskom dijelu Crne Gore uglavnom se
bazira na proizvodu ski i planinskog turizma, Sto je i
osnovni razlog niske zauzetosti hotelskih kapaciteta u
ovom dijelu zemlje.

Profitabilnost hotela je prisutna u srediSnjem i planinskom
dijelu Crne Gore, dok hoteli u primorju u prosjeku posluju
S negativnim poslovnim rezultatom.

Poslovni prihod hotela po raspoloZivoj sobi

u Crnoj Gori po regijama 2004. i 2005.

2004 and 2005 Montenegrin Hotels Operating Revenue
per Available Room by Region

A zauzetost soba 2004. / 2004 room occupancy
A planirana zauzetost soba 2005. / 2005 budgeted room occupancy
100 mmm  cijena 2004. / 2004 rate A% prihod po sobi /
“ planirana cijena 2005. / 2005 budgeted rate ° revenue per room (Euro)
90 33,6% m poslovni prihod po raspolozivoj sobi 2004. / 2004 operating
A’ 33,1% 35% revenue per available room
80 A = planirani poslovni prihod po raspolozivoj sobi 2005. / 2005
28,9% 28,6% 28.0% 30% 10.000 budgeted operating revenue per available room
A A ’ ’
70 A 8.232 8.309 8.206
6 25% 8.000
19,1%
50 20%
16,9% ’ 6.000
40 A 4.400
13’2%A 15% X
30 4.000 3.345
10%
20
5% 2.000
10 :
27
0 0% 0
Primorie / Sredisniji dio / Planinski dio / Crna Gora / Primorje / Sredisnii dio / Planinski dio / Crna Gora /
Seaside Area Central Area Mountain Area Montenegro Seaside Area Central Area Mountain Area Montenegro
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Results by Category

The results show the demand for higher category hotels is
stronger than demand for economy and budget hotels.
Considering that the average room rate logically follows the
hotel's quality levels, four star hotels generate up to three
times more revenue per room than three star hotels, which
prevailed in the sample.

Market analysis by the category of hotels indicates foreign
visitors are predominantly oriented to the higher category
hotels.

The full-time equivalent number of employees is extremely
high in four star hotels, which results in the high share of
payroll expenses in the total revenue and the loss which
amounts to 47% of total revenue.

Rezultati po kategorijama hotela

Rezultati pokazuju da u Crnoj Gori postoji viSi nivo traznje
za hotelima viSe kategorije u odnosu na hotele srednje i
nize kvalitativne razine. S obzirom da visina prosjecno
ostvarene cijene logicno prati nivo kvalitete hotela, u
hotelima sa 4 hotelske zvjezdice ostvaruje se Cak tri puta
veci prihod po sobi nego u hotelima sa 3 zvjezdice, koji su
prevladavajuci prema njihovoj prisutnosti u uzorku.

Analiza trziSta po kategorijama hotela ukazuje na preteznu
usmjerenost stranih gostiju na viSe kategorije hotela.

IstiCe se izuzetno visok broj zaposlenih po sobi u hotelima
sa 4 zvjezdice, Sto u hotelima ove kategorije rezultira
visokim udjelom troka rada u ukupnom prihodu i
gubitkom koji iznosi ¢ak 47% ostvarenih prihoda.

Poslovni prihod hotela po raspolozivoj sobi u Crnoj Gori

po kategorijama hotela 2004. i 2005.

2004 and 2005 Montenegrin Hotels Operating Revenue

per Available Room by Hotel Category

prihod po sobi /
revenue per room (Euro)

® poslovni prihod po raspolozivoj sobi 2004. /

26.000
24.000
22.000
20.000
18.000
16.000
14.000
12.000
10.000
8.000
6.000
4.000
2.000
0

23.722

Hoteli s 4* / 4* Hotels

4.161

Hoteli s 3* / 3* Hotels

2004 operating revenue per available room

© planirani poslovni prihod po raspoloZivoj sobi 2005. /
2005 budgeted operating revenue per available room

5.209 9.928 4,004

Hoteli s 2* / 2* Hotels
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Poslovanije hotelijerstva u Crnoj Gori 2005

Montenegrin Highlights by Region,
Category, Property Size and Price Level

Market Mix

Nationality of Guests

Source of Advance Reservations
Employment per Hotel Departments
Hotel Facilities

Overnights Seasonality

Use of Technology Systems and
Planned Investments

Montenegrin Hotel Industry
Financial Results
(Ratio to Net Operating Revenues, in %)

Montenegrin Hotel Industry
Financial Results
(per Available Room, Euro)

Klju€ni rezultati istrazivanja po regijama,

kategorijama, veliCini objekta i cjenovnoj razini

TrZi$ni miks

Nacionalnost gostiju

Izvori unaprijed obavljenih rezervacija
Zaposleni po hotelskim odjelima
Sadrzaji hotela

Sezonalnost nocenja

Koristenje tehnoloskih sistema
planirana ulaganja

Finansijski rezultati poslovanja
hotelijerstva Crne Gore
(udio u poslovnom prihodu, u %)

Finansijski rezultati poslovanja
hotelijerstva Crne Gore
(po raspolozivoj sobi, Euro)
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Kljuéni rezultati istrazivanja po regijama, kategorijama, veli€ini objekta i cjenovnoj razini
Montenegrin Highlights by Region, Category, Property Size and Price Level

Crna Gora Crna Gora Primorje SrediSnji dio Planinski dio Hoteli s 4* Hoteli s 3*
Montenegro Montenegro Seaside Area Central Area Mountain Area 4* Hotels 3* Hotels
2005 plan 2004 2004 2004 2004 2004 2004
Prosjecna velicina objekta (sobe) 132 132 147 86 16 60 185
Prosjecna godisnja zauzetost soba 33,1% 28,0% 28,9% 19,1% 13,2% 32,6% 27,8%
Prosjecna ostvarena cijena sobe (Euro) 30,21 25,28 2417 43,31 27,48 46,14 19,22
Ukupni poslovni prihod
po raspolozivoj sobi (Euro) 8.205,54 5.490,16 5.360,78 6.971,07 3.34513 12.761,76 4.161,20
Prosjecan broj zaposlenih po sobi 0,54 0,54 0,50 0,91 0,77 1,16 0,44
Mjesecni troSkovi rada
po zaposlenom (Euro) 359,86 320,47 342 214 89 402 268
Ukupni prihod
po zaposlenom (Euro) 15.732,28 10.117,05 10.617 7.636 4.321 10.990 9.457
TroSak rada
(% od poslovnog prihoda) 27,4% 38,0% 38,6% 33,7% 24,7% 43,8% 34,0%
Dobit prije fiksnih troSkova
(% od poslovnog prihoda) 14,4% -5,8% -8,0% 11,6% 11,8% -17,9% 0,4%
Dobit prije oporezivanja /
Gubitak (% od uk. prihoda) -2,2% -27,5% -30,3% -6,4% 3,6% -47,0% -13,9%
Domacéi gosti 47,0% 47 4% 47,2% 52,3% 37,0% 24.2% 54,5%
Strani gosti 53,0% 52,6% 52,8% 47,7% 63,0% 75,8% 45,5%
Njemacka 12,6% 13,0% 3,1% 8,1% 32,4% 10,8%
Ceska 11,5% 11,9% 0,2% 41% 0,6% 6,3%
Rusija 5,8% 6,0% 2,4% 0,0% 14,4% 4,4%
Ostale strane zemlje 22,7% 21,8% 42,0% 50,8% 28,4% 24.1%
Poslovni gosti 15,4% 14,5% 11,8% 79,4% 12,1% 8,2% 7,3%
Individualni odmori$ni gosti 9,2% 8,8% 9,0% 1,5% 55,4% 17,3% 7.2%
Alotmani i grupe 73,3% 74,7% 77,6% 8,5% 32,5% 74,2% 83,0%
Ostali gosti 2.1% 1,9% 1,5% 10,5% 0,0% 0,3% 2,5%
Prosjecna starost hotela (u godinama) 22 23,4 20,6 50 14,5 22,4
Razdoblje od posljednjeg obnavljanja (godine) 4 35 19,0 1,0 3.8 3.8

Fakultet za turizam, .
hotelijerstvo i trgovinu Horwath Consulting Zagreb
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manje vise
Hoteli s 2 do 100 soba 100 - 200 soba preko 200 soba od 25 Eura 25 - 60 Eura od 60 Eura
less than more than
2* Hotels  under 100 rooms 100 - 200 rooms ~ over 200 rooms 25 Euro 25-60 Euro 60 Euro
2004 2004 2004 2004 2004 2004 2004
135 33 157 413 185 83 72 Average Size of Property (rooms)
25,1% 25,5% 25,0% 30,7% 28,3% 27,2% 28,5% Average Annual Room Occupancy
24,96 24,48 39,88 17,33 16,44 40,93 71,30 Average Room Rate (Euro)
Total Operating Revenue
3.928,08 4.762,53 8.092,47 3.863,69 3.659,85 7.760,99 19.665,67 per Available Room (Euro)
0,38 0,64 0,75 0,37 0,43 0,71 1,32 Average No. of Employees per Room
Monthly Payroll Expenses
318 305 343 296 274 316 568 per Employee (Euro)
Total Operating Revenue
10.470 7.464 10.733 10.464 8.605 10.937 14.900 per Employee (Euro)
Payroll and Related Expenses
36,4% 49,0% 38,3% 33,9% 38,2% 34,7% 45,8% (% of Operating Rev.)
Gross Operating Profit
5,0% -16,7% -6,4% -1,2% -51% 0,3% -22,2% (% of Operating Revenue)
Profit Before Profit Tax / Loss
-23,2% -38,5% -34,1% -14,1% -20,1% -20,6% -65,3% (% of Total Rev.)
42,4% 49,7% 39,3% 50,8% 52,8% 34,7% 29,0% Domestic Guests
57,6% 50,3% 60,7% 49,2% 47,2% 65,3% 71,0% Foreign Guests
0,6% 25,0% 11,9% 11,0% 11,7% 16,6% 3,1% Germany
42,0% 0,4% 7,4% 15,1% 15,3% 2,0% 0,4% Czech Republic
3,3% 2,0% 10,4% 4,3% 2.2% 12,5% 29,8% Russia
11,6% 23,0% 31,1% 18,7% 17,9% 34,2% 37,7% Other Foreign Countries
48,6% 27,5% 13,8% 12,8% 13,7% 15,5% 22,7% Business Travelers
71% 20,1% 13,7% 4,8% 6,6% 13,9% 18,0% Tourists/Leisure FIT
431% 48,6% 69,5% 81,3% 77,6% 68,9% 59,3% Allotments & Groups
1,2% 3,8% 3,0% 1,1% 2.1% 1,6% 0,0% Other guests
35,1 14,5 30,8 31,3 25,6 191 17,0 Average Age of Hotel (in years)
5,0 3,0 54 45 43 46 1,0 Period from Last Renovation (years)

Poslovanije hotelijerstva u Crnoj Gori 2005
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Trzisni miks (u %)

Market Mix (in %)
Sredisnji  Planinski Hoteli Hoteli Hoteli
CmaGora  CrnaGora Primorje dio dio s4* 53" s2*
Seaside Central ~ Mountain 4* 3" 2%
Montenegro ~ Montenegro Area Area Area  Hotels Hotels Hotels
2005 plan 2004 2004 2004 2004 2004 2004 2004
Odmori$ni alotmanski 69,1% 71,5%  74,3% 8,5% 0,0% 68,6% 80,4% 39,7%  Leisure Allotments
Poslovni grupni 11,7% 11,1% 10,0% 37,5% 7.2% 5,2% 4,0% 44.4%  Business Groups
Odmori$ni individualni 9,2% 8,8% 9,0% 1,5% 55,4% 17,3% 7,2% 71% Tourists / Leisure FIT
Poslovni individualni 3,7% 3,4% 1,8% 41,9% 4.9% 2,9% 3,3% 4,3%  Business Individual Travelers
Odmori$ni grupni 4,2% 3,2% 3,3% 0,0% 32,5% 5,6% 2,6% 3,4% Leisure Groups
Ostali gosti 2,1% 1,9% 1,5% 10,5% 0,0% 0,3% 2,5% 1,2%  Other Guests

Ukupno 100,0% 100,0% 100,0%  100,0%  100,0%  100,0%  100,0%  100,0% Tota/

Trzi$ni miks Crne Gore 2004. te planirani za 2005.(%)
2004 Actual & 2005 Budgeted Montenegrin Market Mix (%)

B
T *’
[ Ostali /

Other

74,7% 73,3%
Alotmani i grupe /
Allotments & Groups
Individualni odmoridni gosti /
Tourists - Leisure FIT

8,8% 9,2% [ Poslovni gosti/
Business Travelers

2004 2005 plan
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Nacionalnost gostiju (u %)
Nationality of Guests (in %)

Sredisnji Planinski Hoteli Hoteli Hoteli
Cmna Gora Primorje dio dio s4* s3* s2*
Seaside Central Mountain 47 3* 2%
Montenegro Area Area Area Hotels Hotels Hotels
2004 2004 2004 2004 2004 2004 2004
Strani 52,6% 52,8% 47,7% 63,0% 75,8% 45,5% 57,6%  Foreign
Domaci 47,4% 47,2% 52,3% 37,0% 24,2% 54,5% 42,4%  Domestic
Srbija i Crna Gora 47,4% 47,2% 52,3% 37,0% 24,2% 54,5% 42,4%  Serbia and Montenegro
Njemacka 12,6% 13,0% 3.1% 8,1% 32,4% 10,8% 0,6% Germany
Ceska 11,5% 11,9% 0,2% 41% 0,6% 6,3% 42,0%  Czech Republic
Rusija 5,8% 6,0% 2,4% 0,0% 14,4% 4,4% 3,3% Russia
Slovenija 4,0% 3,9% 4,8% 0,0% 2,4% 4,5% 3,4%  Slovenia
Svedska 2,8% 2,9% 0,6% 0,0% 4.2% 2,9% 11%  Sweden
Bosna i Hercegovina 2,7% 2,7% 2,9% 0,0% 1,2% 3,4% 1,6%  Bosnia and Herzegovina
Slovacka 2,3% 2,4% 0,2% 41% 0,1% 3,5% 0,0% Slovakia
Velika Britanija i Sjeverna Irska 1,9% 1,9% 1,6% 41% 7,3% 1,1% 0,2%  Great Britain & Northern Ireland
Ostale strane zemlje 8,9% 7,9% 32,0% 42,7% 13,3% 8,8% 5,4%  Other Foreign Countries
Ukupno 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%  Total

Nacionalnost gostiju Crne Gore 2004. i planirana za 2005.(%)
2004 Actual & 2005 Budgeted Nationality of Guests in Montenegro (%)

Domaéi /
Domestic

2005 plan

2004
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Izvori unaprijed obavljenih rezervacija (u %)
Sources of Advance Reservations (in %)

Sredisnji Planinski Hoteli Hoteli Hoteli
Crna Gora Primorije dio dio s4* 53" s2*
Seaside Central Mountain 4" 3* 2%
Montenegro Area Area Area Hotels Hotels Hotels
2004 2004 2004 2004 2004 2004 2004
Izravni upit 40,7% 30,2% 89,0% 77,0% 39,5% 41,0% 421%  Direct Inquiry (by guest)
Tour operator 25,6% 31,5% 0,0% 0,0% 18,7% 26,7% 35,7%  Tour Operator
Putnicka agencija 22,1% 25,3% 3,4% 21,5% 21,5% 23,0% 21,1%  Travel Agent
Vlastita web stranica 5,6% 5,6% 7,6% 1,5% 10,5% 4,0% 0,7%  Own Web Site
Predstavnik hotela 3,9% 4.8% 0,0% 0,0% 5,8% 4,0% 0,3%  Hotel Representative
Vlastiti rezervacijski sistem 1,7% 2,1% 0,0% 0,0% 3,5% 1,1% 0,0%  Own Reservation System
Ostale Internet stranice 0,4% 0,4% 0,0% 0,0% 0,6% 0,3% 0,0%  Other Internet Site
Prijevozno poduzece 0,0% 0,0% 0,0% 0,0% 0,0% 0,1% 0,0%  Transportation Company
Nezavisni rezervacijski sistem 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% Independent Reservation System
GDS 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% GDS
Ukupno 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%  Total

Izvori obavljenih rezervacija u hotelima Crne Gore 2004.
2004 Sources of Advance Reservations in Montenegrin Hotels (%)

Putnicka agencija /

Travel Agent [zravni upit/

22,1% Direct Inquiry (by guest)
40,7%

Tour operator /
Tour Operator
25,6%

Vlastiti rezervacijski sistem,
predstavnik ili web stranica /

Own Reservation System,
Representative or Web Page
Ostali izvori / 11,3%
Other Sources
0,4%
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Zaposleni po hotelskim odjelima (u %)

Employment per Hotel Departments (in %)

Sredisnji Planinski Hoteli Hoteli Hoteli
Cmna Gora Primorje dio dio s4* s 3* s2*
Seaside Central Mountain 4> 3* 2%
Montenegro Area Area Area Hotels Hotels Hotels
2004 2004 2004 2004 2004 2004 2004
UsluZivanje i ostalo HiP 22,6% 22,2% 24,6% 29,2% 21,9% 23,1% 22,5%  Service and Other F&B
Kuhinja 18,8% 19,0% 16,6% 37,5% 17,2% 18,6% 241%  Kitchen
Domacinstvo 18,4% 19,3% 13,8% 12,5% 17,3% 18,3% 22,0%  Housekeeping
Administrativni i op¢i odjel 15,9% 15,0% 21,6% 4.2% 16,4% 17,8% 7,0%  Administration and General
Recepcija 11,0% 10,9% 12,0% 12,5% 11,4% 11,3% 9,0%  Front Office
Odjel odrzavanja 6,1% 6,2% 5,5% 0,0% 3,7% 6,6% 10,1%  Property Maintenance
Ostali operativni odjeli 4.5% 4.8% 2.8% 0,0% 8,5% 1,9% 4,3%  Other Operating Departments
Marketing i prodaja 1,6% 1,3% 3,3% 42% 1,7% 1,8% 0,9%  Marketing and Sales
Animacija 1,1% 1,3% 0,0% 0,0% 2,0% 0,7% 0,1%  Animation
Ukupno 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%  Total

Struktura i regionalna distribucija zaposlenih u hotelima Crne Gore 2004.
2004 Montenegrin Hotel Staff Structure and Regional Distribution

Sezonci/
Seasonal
35,1%

Stalni /
Permanent
64,9%
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Sadrzaiji hotela

Hotel Facilities
Sredisnji Planinski Hoteli Hoteli Hoteli
Crna Gora Primorije dio dio s4* 53" 52"
Seaside Central Mountain 4" 3* 2%
Montenegro Area Area Area Hotels Hotels Hotels
2004 2004 2004 2004 2004 2004 2004
Prosjecna kategorija (broj zvjezdica) 3 3 3 4 4 3 2 Average Category (stars)
Prosjecno razdoblje poslovania (broj mjeseci) 9,4 9,0 10,7 12,0 8,7 9,9 9,2 Average Operating Period (months)
Najcesca vrsta objekta odmoriSni  odmori$ni poslovni poslovni/  odmori$ni  odmori$ni odmori$ni/  Most Common Hotel Type
wellness kongresni
leisure leisure business  business/ leisure leisure leisure/
wellness congress
Prosjecan broj smjestajnih jedinica 132 147 86 16 60 185 135  Average Capacity (units)
(0d toga, prosjecan broj soba 115 127 81 12 51 162 117 Out of Which, Average Number of Rooms
Prosjecan broj apartmana 17 20 5 4 8 23 18 Average Number of Suites
Prosjecan broj lezaja 307 346 184 35 129 439 318 Average Number of Beds
Prosjecan fizicki broj Average Physical Number of
zaposlenika na dan 31.07. 78 87 56 12 75 91 54 Employees on 31st of July
Prosjecan broj zaposlenih Average Number of Employees
prema satima rada 14l 74 79 12 69 81 51 per Working Hour
Prosjecan broj restorana 2 1 2 1 1 2 1 Average Number of Restaurants
Prosjecan broj sjedala u restoranu 297 327 213 65 165 386 337 Average Number of Seats in Restaurant
Prosjecan broj barova 2 2 2 1 2 2 2 Average Number of Bars
Prosjecan broj sjedala u baru 129 142 95 19 114 156 80  Average Number of Seats in Bar
Hoteli s ostalim sadrzajima Hotels with Other F&B QOutlets
hrane i pica (% u ukupnom) 43% 43% 40% 50% 23% 47% 7% (% in total)
Prosjecan broj ostalih sadrzaja hrane i pica 2 2 1 1 1 3 1 Average Number of Other F&B Qutlets
Prosjecan broj sjedala u Average Number of Seats in Other
ost. sadrZ. hrane i pica 331 377 175 40 84 540 144 F&B Qutlet
Hoteli s kongresnim i prostorima Hotels with Congress & Meeting
za sastanke (% u uk.) 51% 50% 60% 50% 46% 47% 71%  Facilities (% in total)
Prosjecan broj kongresnih i Average Number of Congress and
prostora za sastanke 2 2 4 1 2 3 1 Meeting Spaces
Prosjecna povrSina kongr. i Average Congress and
prostora za sast. (mj 290 217 445 30 238 433 125 Meeting Area (sq.m.)
Hoteli s bazenima (% u ukupnom) 35% 40% 20% 0% 31% 1% 29%  Hotels with Swimming Pools (% in total)
Prosjecan broj unutarnjih bazena 1 1 1 - 1 1 1 Average Number of Indoor Pools
Prosjecan broj vanjskih bazena 1 1 - - 2 1 1 Average Number of Ooutdoor Pools
Hoteli s fitness centrom (% u ukupnom) 22% 23% 0% 50% 38% 18% 0%  Hotels with Fitness Center (% in total)
Prosjecna povrsina fitness centra (mj 33 34 - 20 37 25 - Average Fitness Center Area (sq.m.)
Hoteli s wellness centrom (% u ukupnom) 14% 17% 0% 0% 31% 6% 0% Hotels with Wellness Center (% in total)
Prosjecna povrsina wellness centra (mj 85 85 - - 104 9 - Average Wellness Center Area (sq.m.)
Hoteli s teniskim terenima (% u ukupnom) 19% 23% 0% 0% 23% 18% 14%  Hotels with Tennis Courts (% in total)
Prosjecan broj nenatkrivenih tenis terena 4 4 - - 2 6 2 Average Number of Qutdoor Tennis Courts
Prosjecna udaljenost hotela od plaze (m) 79 79 - - 84 60 108 Average Hotel Distance from Beach (m)
Hoteli s plazom samo za 41% 50% - - 46% 41% 29% _Hotels with Beach Only for Hotel Guests (%.of total)
hotelske goste (% u ukup.)
Hoteli s casinom (% u ukupnom) 5% 7% 0% 0% 15% 0% 0% Hotels with Casino (% in total)
Prosjecna povrsina casina (mj 600 600 - - 600 - - Average Casino Area (sq.m.)
Hoteli s parkiralistem (% u ukupnom) 65% 63% 80% 50% 46% 82% 57%  Hotels with Parking (% in total)
Hoteli s garazom (% u ukupnom) 8% 7% 20% 0% 8% 12% 0% Hotels with Garage (%.in total)
Prosjecan ukupan broj parkirali$nih mjesta 83 91 61 10 66 81 113 Average Total Number of Parking Lots
Prosjecan broj parkiraliSnih mjesta u garazi 8 3 20 - 4 11 - Average Number of Parking Lots in Garage
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Sezonalnost nocenja (%)
Overnights Seasonality (u %)

Sredi$nji  Planinski Hoteli Hoteli Hoteli
CmaGora  CrnaGora Primorje dio dio s4* 53" s2*
Seaside Central ~ Mountain 4* 3* 2*
Montenegro  Montenegro Area Area Area  Hotels Hotels Hotels
2005 plan 2004 2004 2004 2004 2004 2004 2004
Januar 1,2% 08%  0,6% 41%  18,0% 0,6% 0,8% 1,20% January
Februar 1,4% 11%  09% 6,2% 8,3% 0,5% 1,3% 1,2% fFebruary
Mart 1,2% 08%  0,5% 6,1% 4.1% 0,5% 0,8% 1,0% March
April 1,5% 14%  12%  58%  20%  08%  15%  14% A0l
Maj 8.2% 72%  72%  69%  41%  89% 5%  41% My
Juni 15,8% 16,1%  16,4% 7,8% 75%  158%  151%  19,8% j”l”e
Juli 22,8% 245%  251%  104%  194%  214%  249%  261% A”y .
August 231%  247%  252%  119%  302%  244%  248%  24.5% S“g‘fmb ;
Septembar 152%  157%  160%  94%  48%  175%  153%  154% Oifozer 6
Oktobar 6,2% 5,5% 53%  11,1% 0,1% 6,2% 6,1% 28% o ember
Novembar 1.7% 1,1% 07%  10,5% 0,0% 1,8% 0,9% 12%  pocember
Decembar 1,6% 1% 07%  98%  14% 7% 1,0%  11% 7.
Ukupno 100,0%  100,0% 100,0%  100,0%  100,0%  100,0%  100,0%  100,0%
Struktura ostvarenih noéenja 2004. i planiranih za 2005.
u hotelima Crne Gore po regijama
2004 Actual and 2005 Budgeted Overnights Structure
in Montenegrin Hotels by Region
100,0%
90,0%
80,0% Planinski dio /
70.0% Mountain Area
60,0%
50,0% Sredi$nji dio /
Central Area
40,0%
30,0%
M Primorje /
20,0% Seaside Area
10,0%
0,0%

2004 2005 plan
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Finansijski rezultati poslovanja hotelijerstva Crne Gore (udio u poslovnom prihodu, u %)
Montenegrin Hotel Industry Financial Results (Ratio to Net Operating Revenues, in %)

Crna Gora Crna Gora Primorje SrediSnji dio Planinski dio Hoteli s 4* Hoteli s 3*

Montenegro Montenegro Seaside Area Central Area Mountain Area 4* Hotels 3* Hotels

2005 plan 2004 2004 2004 2004 2004 2004

Prihodi smjestaja 43,9% 46,4% 47,2% 40,8% 39,6% 42,9% 45,9%

Ostali prihodi odjela smjestaja 1,9% 2,5% 2,1% 5,9% 1,0% 1,0% 3,9%

Ukupni prihod odjela smjestaja 45,8% 49,0% 49,3% 46,7% 40,6% 43,9% 49,9%

Prihodi hrane 26,1% 30,0% 29,7% 32,1% 44,9% 24.1% 34,4%

Prihodi pica 9,2% 9,0% 8,9% 9,9% 11,8% 11,6% 8.2%

Ostali prihodi odjela hrane i pica 1,7% 1,5% 1,5% 1,2% 1,7% 3,2% 0,6%

Ukupni prihod odjela hrane i pica 37,0% 40,5% 40,1% 43,3% 58,4% 38,9% 43,2%

Prihodi trgovina 0,4% 0,4% 0,3% 1,4% 0,0% 0,6% 0,3%

Prihodi casina 12,9% 51% 5,8% 0,0% 0,0% 13,7% 0,0%

Prihodi sporta i rekreacije 0,2% 0,4% 0,4% 0,0% 0,0% 0,5% 0,2%

Prihodi wellness / zdravstvenog centra 0,0% 0,0% 0,0% 0,0% 0,0% 0,1% 0,0%

Prihodi ostalih operativnih odjela 0,0% 0,0% 0,0% 0,0% 0,0% 0,1% 0,0%

Prihodi najma 0,6% 2,5% 2,7% 1,0% 0,0% 0,5% 41%

Ostali prihodi 31% 2.1% 1,4% 7,7% 1,0% 1,7% 2,2%

UKUPNI POSLOVNI PRIHODI 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0%
DIREKTNI TROSKQVI

Smijestaj 4,3% 5,5% 5,2% 8,5% 17,7% 6,6% 5,3%

Hrana 46,6% 50,5% 51,2% 45,3% 53,3% 45,5% 53,7%

Pice 29,6% 33,1% 31,9% 40,9% 41,4% 24,0% 41.1%

Ostalo odjel hrane i pica 91,6% 102,9% 111,0% 29,9% 0,0% 92,1% 135,3%

Ukupno odjel hrane i pica 44,4% 48,5% 49,2% 43,9% 49,3% 42,9% 52,5%

Trgovine 61,4% 85,9% 86,9% 84,2% - 80,6% 83,7%

Sport i rekreacija 8,0% 3,3% 3,3% - - 0,0% 12,9%

Wellness / Zdravstveni centar - 2,4% 0,0% - - 0,0% -

Ostali operativni odjeli - - 0,0% - - 2,0% -

UKUPNI DIREKTNI TROSKQVI 18,8% 22,8% 22,5% 24.6% 36,1% 20,1% 25,7%
DIREKTNE PLATE | POVEZANI TROSKOVI

Smjestaj 17,5% 26,1% 27,0% 19,6% 19,9% 34,7% 22,6%

Hrana i pice 32.1% 38,6% 37,7% 45,7% 24.1% 36,9% 37,6%

Trgovine 14,2% 9,2% 4,5% 17,0% - 5,2% 16,8%

Casino 18,4% 50,6% 50,6% - - 50,6% -

Sport i rekreacija 118,3% 28,5% 28,5% - - 22,1% 70,0%

Wellness / Zdravstveni centar - 0,8% 0,8% - - 0,8% -

Ostali operativni odjeli - - - - - - -

UKUPNE DIREKTNE PLATE | POV. TR. 23,9% 32,3% 32,4% 32,2% 22,1% 37,2% 28,8%
OSTALI ODJELNI TROSKOVI

Smjestaj 8,5% 6,8% 7,0% 5,2% 4,8% 6,7% 7,0%

Hrana i pice 10,5% 7,5% 7,1% 10,4% 11,8% 4,5% 7,5%

Trgovine 0,4% 3,6% 0,7% 8,5% - 0,7% 8,4%

(Casino 7,2% 8,1% 8,1% - - 8,1% -

Sport i rekreacija 21,6% 11,9% 11,9% - - 4,3% 29,6%

Wellness / Zdravstveni centar - 10,2% 10,2% - - 10,2% -

Ostali operativni odjeli - - - - - . -

UKUPNI OSTALI ODJELNI TROSKOVI 9,8% 7.7% 7,6% 8.5% 8.9% 5,9% 7.8%

UKUPNI DOPRINOS OPERATIVNIH ODJELA 47,5% 37.2% 37.5% 34.7% 32.9% 36.8% 37.7%
NERASPOREDENE PLATE | POV. TR.

Administrativni i op¢i odjel 2,4% 2,9% 3,1% 1,5% 2,6% 3,3% 2,5%

Marketing i prodaja 0,5% 0,5% 0,5% 0,0% 0,0% 1,1% 0,1%

Animacija 0,0% 0,3% 0,3% 0,0% 0,0% 0,6% 0,2%

(Odrzavanje 0,6% 2,0% 2,3% 0,0% 0,0% 1,7% 2,5%

UKUPNE NERASPOR. PLATE | POV. TR. 3,5% 5,7% 6,2% 1,5% 2,6% 6,7% 5,3%
NERASPOREDENI IZDACI

Administrativni i opci odjel 12,1% 15,6% 17,5% 1,1% 1,0% 26,0% 9,2%

Marketing i prodaja 3,0% 2,9% 3,3% 0,3% 0,0% 7,0% 0,6%

Animacija 0,1% 0,1% 0,1% 0,2% 0,0% 0,2% 0,1%

(Odrzavanje 4.9% 7,4% 8,0% 2,2% 8,3% 6,1% 9,2%

Energija objekta 9,5% 11,3% 10,5% 17,7% 9,3% 8,8% 13,0%

UKUPNI NERASPOREBENI [ZDACI 29,6% 37,3% 39,3% 21,6% 18,5% 48,1% 32,0%

UKUPNI TROSKOVI PRIJE GOP-a 85.6% 105.8% 108.0% 88.4% 88,2% 117.9% 99,6%

GOP - DOBIT PRIJE FIKSNIH TROSKOVA 14,4% -5.8% -8,0% 11,6% 11.8% -17.9% 0,4%
FIKSNI TROSKOVI

Menadzment naknada 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

Tro$ak najamnine i leasinga opreme 2,8% 2,6% 2,9% 0,2% 0,0% 5,3% 0,1%

Naknade (komunalna i dr.) i doprinosi 1,5% 1,8% 1,7% 2,3% 2,0% 1,6% 1,5%

Premije osiguranja 0,5% 0,9% 0,9% 1,4% 0,0% 0,5% 1,2%

Amortizacija 9,7% 12,0% 12,5% 8,6% 5,1% 15,0% 9,7%

Kamate 2.1% 2,7% 3,0% 0,2% 0,0% 4,6% 1,8%

Ostali fiksni troSkovi 0,7% 2.1% 2,3% 0,4% 0,0% 2,7% 2,1%

UKUPNI FIKSNI TROSKQVI 17,3% 22,1% 23,2% 13,3% 71% 29,8% 16,3%

FINANSIJSKI | 1IZVANREDNI PRIHODI 11% 6,0% 6,8% 0,0% 0,0% 6,5% 5,9%

FINANS. (osim kamata) | IZVANR. RASH. 0,4% 5.7% 5,8% 4,7% 1,2% 5.7% 3.8%

UKUPNI PRIHODI 101,1% 106,0% 106,8% 100,0% 100,0% 106,5% 105,9%

UKUPNI TROSKOVI 103,3% 133,5% 137,1% 106,4% 96,4% 153,4% 119,7%

BRUTO DOBIT / GUBITAK -2,2% -27,5% -30,3% -6,4% 3,6% -47,0% -13,9%

Fakultet za turizam, .
hotelijerstvo i trgovinu Horwath Consulting Zagreb
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manje vise
Hoteli s 2 do 100 soba 100 - 200 soba preko 200 soba od 25 Eura 25 - 60 Eura od 60 Eura
less than more than
2% Hotels  under 100 rooms 100 - 200 rooms ~ over 200 rooms 25 Euro 25-60 Euro 60 Euro
2004 2004 2004 2004 2004 2004 2004
57,7% 46,9% 43,8% 50,1% 46,1% 50,5% 37,4% Rooms Revenues
1,5% 0,9% 2,9% 2,4% 3,0% 3,0% 0,0% Other Rooms Revenues
59,2% 47,9% 46,7% 52,6% 491% 53,5% 37,4% Total Rooms Department Revenues
30,2% 32,5% 27,1% 33,4% 36,7% 28,7% 14,3% Food Revenues
5,1% 15,5% 9,4% 6,3% 6,7% 12,3% 7,4% Beverage Revenues
0,0% 0,1% 2,5% 0,5% 0,4% 1,3% 4.8% Other F&B Revenues
35,3% 48,1% 39,1% 40,2% 43,9% 42,3% 26,6% Total F&B Department Revenues
0,2% 0,2% 0,7% 0,0% 0,4% 0,6% 0,0% Shops Revenues
0,0% 0,0% 9,7% 0,0% 0,0% 0,0% 32,1% Casino Revenues
0,7% 0,0% 0,4% 0,5% 0,4% 0,5% 0,0% Sport and Recreation Revenues
0,0% 0,0% 0,0% 0,0% 0,0% 0,1% 0,0% Wellness / Health Center Revenues
0,0% 0,2% 0,0% 0,0% 0,0% 0,0% 0,0% Other Operating Departments Revenues
2,0% 0,6% 1,0% 5,4% 4.9% 0,5% 0,6% Rental Revenues
2,6% 3,1% 2,4% 1,4% 1,3% 2,5% 3.3% Other Operating Revenues
100,0% 100,0% 100,0% 100,0% 100,0% 100,0% 100,0% TOTAL NET OPERATING REVENUES
COSTS OF SALES
4.2% 11,9% 5,8% 3,3% 3,8% 6,9% 7,3% Rooms
48,3% 50,5% 43,7% 58,6% 52,9% 45,5% 57,5% Food
43,0% 37,2% 27,3% 42,4% 43,0% 29,0% 23,7% Beverage
6474,8% 365,5% 86,4% 224,5% 216,7% 76,2% 91,7% Other F&B
48,2% 46,6% 42,5% 57,9% 53,0% 41,6% 54,3% Total F&B Department
138,1% 88,8% 86,0% 41,4% 84,8% 86,8% - Shops
0,0% 0,0% 6,1% 0,0% 6,9% 0,0% - Sport and Recreation
- - 2,4% - - 0,0% - Wellness / Health Center
- 2,0% - 0,0% - 0,0% - Other Operating Departments
19,8% 28,3% 20,1% 25,0% 25,6% 21,8% 17,2% TOTAL COSTS OF SALES
DIRECT PAYROLL AND RELATED EXP.
19,7% 37,4% 26,3% 22,6% 26,2% 26,8% 23,6% Rooms
47,7% 44,8% 38,5% 36,3% 37,6% 36,6% 51,3% F&B
0,0% 0,0% 9,8% 0,0% 14,8% 5,0% - Shops
- - 50,6% - - - 50,6% Casino
0,0% 0,0% 20,0% 39,5% 37,4% 20,5% - Sport and Recreation
- - 0,8% - - 0,8% - Wellness / Health Center
- - - - - - - Other Operating Departments
31,8% 41,7% 33,4% 27,6% 31,8% 30,2% 38,7% TOTAL DIRECT PAYROLL AND REL. EXP.
OTHER DEPARTMENTAL EXPENSES
6,6% 9,8% 6,9% 5,8% 6,3% 8,0% 4,8% Rooms
16,8% 9,8% 8,0% 6,1% 7,4% 7,0% 10,2% F&B
0,0% 0,0% 3,8% 0,0% 7,4% 0,7% - Shops
- - 8,1% - - - 8,1% Casino
8,9% 192,3% 3,9% 16,7% 20,7% 4,0% - Sport and Recreation
- - 10,2% - - 10,2% - Wellness / Health Center
- - - - - - - Other Operating Departments
12,0% 10,0% 7.7% 6,9% 7.6% 8.0% 7.1% TOTAL OTHER DEPARTMENTAL EXP.
36.4% 19.9% 38.8% 40.5% 35,0% 39.9% 37.1% TOTAL DEPARTMENTAL CONTRIBUTION
UNDISTRIBUTED PAYROLL AND REL. EXP.
3,6% 6,0% 2,4% 2,6% 3,0% 2,8% 2,8% Administration and General
0,1% 0,6% 0,7% 0.1% 0,2% 0,0% 2,3% Marketing and Sales
0,0% 0,0% 0,4% 0,3% 0,2% 0,5% 0,0% Animation
1,0% 0,7% 1,4% 3,3% 2,9% 1,0% 1,9% Maintenance
4,6% 7,3% 4,9% 6,3% 6,3% 4.4% 71% TOTAL UNDISTR. PAYROLL AND REL. EXP.
UNDISTRIBUTED OTHER EXPENSES
10,0% 6,7% 19,5% 12,7% 10,5% 14,6% 32,4% Administration and General
0,1% 1,5% 4,7% 0,7% 0,5% 1,7% 12,8% Marketing and Sales
0,1% 0,6% 0,1% 0,0% 0,2% 0,0% 0,0% Animation
4,5% 5,9% 5,0% 11,3% 9,7% 7,6% 0,1% Maintenance
12,1% 14,7% 11,0% 10,6% 12,8% 11,3% 6,9% Energy
26,7% 29,3% 40,3% 35,4% 33,8% 35,2% 52,2% TOTAL UNDISTRIBUTED OTHER EXP.
95.0% 116.7% 106.4% 101.2% 105.1% 99.7% 122.2% TOTAL EXPENSES BEFORE GOP
5,0% -16.7% -6.4% -1,2% -51% 0,3% -22.2% GOP - GROSS OPERATING PROFIT
FIXED CHARGES
0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% Management Fees
4,3% 0,1% 4,9% 0,0% 0,1% 1,6% 12,3% Rent and Leasing Expenses
3.1% 31% 1,7% 1,4% 2,2% 1,2% 1,7% Taxes and Fees
1,2% 1,1% 0,6% 1,3% 1,1% 0,8% 0,6% Insurance Premiums
12,3% 8,9% 15,0% 8,7% 11,0% 7,4% 26,3% Depreciation and Amortization
0,6% 4.5% 2.4% 2.4% 1,3% 2,3% 7,6% Interest Expenses
0,1% 3,9% 1,3% 2.7% 2,4% 2,6% 0,0% Other Fixed Charges
21,6% 21,5% 26,0% 16,5% 18,1% 15,9% 48,4% TOTAL FIXED CHARGES
5,3% 0,7% 6,1% 7,6% 6,4% 5,8% 5,4% FINANCIAL AND EXTRAORDINARY REV.
12,0% 1,0% 7.8% 4,0% 3.2% 10,8% 0,1% FINANC. (excl. interests) AND EXTR. EXP.
105,3% 100,7% 106,1% 107,6% 106,4% 105,8% 105,4% TOTAL REVENUES
128,5% 139,2% 140,2% 121,7% 126,5% 126,4% 170,7% TOTAL EXPENSES
-23,2% -38,5% -34,1% -14,1% -20,1% -20,6% -65,3% PROFIT BEFORE PROFIT TAX / LOSS
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Finansijski rezultati poslovanja hotelijerstva Crne Gore (po raspolozivoj sobi u Euro)
Montenegrin Hotel Industry Financial Results (per Available Room, in Euro)

Crna Gora Crna Gora Primorje SrediSnji dio Planinski dio Hoteli s 4* Hoteli s 3*

Montenegro Montenegro Seaside Area Central Area Mountain Area 4* Hotels 3* Hotels

2005 plan 2004 2004 2004 2004 2004 2004

Prihodi smjestaja 3.606,1 2.549,5 2.529,5 2.843,2 1.323,4 5.474,7 19111

Ostali prihodi odjela smjestaja 155,1 1379 112,2 408,9 34,2 132,8 163,4

Ukupni prihod odjela smjestaja 3.761,2 2.687,4 2.641,7 3.252,1 1.357,6 5.607,4 2.074,6

Prihodi hrane 21452 1.648,6 1.591,8 22410 1.500,8 3.080,1 1.433,4

Prihodi pica 752,7 4945 476,1 690,1 394,8 1.476,7 340,3

Ostali prihodi odjela hrane i pica 137,3 81,3 81,0 86,1 58,4 405,2 25,6

Ukupni prihod odjela hrane i pica 3.035,2 22244 2.148,9 3.0171 1.954,0 4.962,1 1.799,4

Prihodi trgovina 36,1 22,3 15,4 94,5 0,0 76,3 13,1

Prihodi casina 1.059,0 280,0 309,2 0,0 0,0 1.752,1 0,0

Prihodi sporta i rekreacije 12,5 21,4 23,6 0,0 0,0 65,1 8,4

Prihodi wellness / zdravstvenog centra 0,0 1,2 1,4 0,0 0,0 7.7 0,0

Prihodi ostalih operativnih odjela 0,1 11 1,2 0,0 0,0 6,5 0,1

Prihodi najma 50,1 137,6 145,5 67,0 0,0 65,9 172,5

Ostali prihodi 2514 114,8 73,9 540,2 33,5 218,6 93,2

UKUPNI POSLOVNI PRIHODI 8.205,5 5.490,2 5.360,8 6.971,1 3.345,1 12.761,8 4.161,2
DIREKTNI TROSKQVI

Smijestaj 161,0 149,0 136,1 275,1 240,6 37,2 109,8

Hrana 1.000,3 832,5 8148 1.015,7 799,6 1.401,7 769,5

Pice 2225 163,5 1519 2821 163,4 3541 139,8

Ostalo odjel hrane i pica 125,7 83,7 89,9 25,8 0,0 3733 34,6

Ukupno odjel hrane i pica 1.348,5 1.079,7 1.056,7 1.323,5 962,9 21291 943,9

Trgovine 22,1 19,1 13,4 79,6 0,0 61,5 11,0

Sport i rekreacija 1,0 0,7 08 0,0 0,0 0,0 1,1

Wellness / Zdravstveni centar 0,1 0,0 0,0 0,3 0,0 0,0 0,0

Ostali operativni odjeli 13,9 3,1 0,0 34,3 3.2 0,1 47

UKUPNI DIREKTNI TROSKOVI 1.546,6 1.251,6 1.206,9 1.712,9 1.206,8 2.562,0 1.070,4
DIREKTNE PLATE | POVEZANI TROSKOVI

Smjestaj 656,6 702,7 7121 636,9 269,7 1.947,8 468,3

Hrana i pice 975,7 858,4 810,3 1.379,6 470,7 1.830,5 677,2

Trgovine 51 2,0 0,7 16,1 0,0 39 2,2

Casino 194,5 1417 156,6 0,0 0,0 887,0 0,0

Sport i rekreacija 14,8 6,1 6,7 0,0 0,0 14,4 59

Wellness / Zdravstveni centar 45 0,0 0,0 0,0 0,0 0,1 0,0

Ostali operativni odjeli 110,5 63,3 49,5 209,1 0,0 61,7 43,6

UKUPNE DIREKTNE PLATE | POV. TR. 1.961,8 1.774,3 17359 2.241,7 740,3 4.745,3 1.197,2
OSTALI ODJELNI TROSKOVI

Smjestaj 320,7 1831 185,5 167,8 65,8 3732 145,3

Hrana i pice 3201 167,9 1531 315,0 230,4 2234 134,5

Trgovine 0,2 0,8 0,1 8,1 0,0 0,6 1,1

(Casino 75,7 22,5 24,9 0,0 0,0 1411 0,0

Sport i rekreacija 2,7 2,5 2,8 0,0 0,0 2,8 2,5

Wellness / Zdravstveni centar 0,4 0,1 0,1 0,0 0,0 08 0,0

Ostali operativni odjeli 80,9 45,0 39,5 104,8 0,0 13,7 41,0

UKUPNI OSTALI ODJELNI TROSKOVI 800,6 4221 406,0 595,7 296,2 755,4 324,4

UKUPNI DOPRINOS OPERATIVNIH ODJELA 3.896.5 2.042.2 2.0119 2.420.8 1.101.8 4.699.1 1.569.2
NERASPOREDENE PLATE | POV. TR.

Administrativni i opéi odjel 194,8 160,4 166,2 106,3 87,4 416,6 103,0

Marketing i prodaja 44,6 25,4 28,1 0,0 0,0 1439 2.8

Animacija 0,0 16,4 18,2 0,0 0,0 70,9 7.9

(Odrzavanje 51,0 110,3 121,9 0,0 0,0 219,2 105,1

UKUPNE NERASPOR. PLATE | POV. TR. 290,5 312,6 334,3 106,3 87,4 850,7 218,7
NERASPOREDENI IZDACI

Administrativni i opci odjel 988,8 854,5 936,0 78,7 32,9 3.321,8 383,6

Marketing i prodaja 2491 160,5 1751 22,6 0,0 893,7 25,9

Animacija 10,1 55 4,4 17,3 0,0 20,1 2.8

OdrZavanje 402,1 404,4 4299 152,7 276,5 776,2 3811

Energija objekta 7757 620,6 563,1 1.233,3 309,7 11271 539,4

UKUPNI NERASPOREBENI [ZDACI 24259 2.045,7 2.108,5 1.504,7 619,0 6.138,9 1.332,8

UKUPNI TROSKOVI PRIJE GOP-a 7.0254 5.806.2 5.791.7 6.161.2 2.949.8 15.052,3 41435

GOP - DOBIT PRIJE FIKSNIH TROSKOVA 1.180.1 -316,1 -430.9 809.8 3954 -2.290,5 17,7
FIKSNI TROSKOVI

Menadzment naknada 0,0 0,0 0,0 0,0 0,0 0,0 0,0

TroSak najamnine i leasinga opreme 2319 142,5 155,8 16,1 0,0 6771 2.2

Naknade (komunalna i dr.) i doprinosi 121,2 96,2 89,9 163,2 65,8 207,2 61,6

Premije osiguranja 43,8 50,9 46,7 97,9 0,0 63,8 48,8

Amortizacija 7981 660,8 670,1 601,0 170,8 1.918,1 403,7

Kamate 169,7 1471 160,8 17,3 0,0 586,0 75,5

Ostali fiksni troSkovi 54,0 1139 122,9 29,3 0,0 350,3 88,2

UKUPNI FIKSNI TROSKQVI 1.418,7 1.211,5 1.246,3 9249 236,6 3.802,4 679,9

FINANSIJSKI 1 1ZVANREDNI PRIHODI 90,2 330,3 364,7 14 0,0 825,6 244.4

FINANS. (osim kamata) | IZVANR. RASH. 33,6 310,5 310,6 3299 38,7 726,8 159,5

UKUPNI PRIHODI 8.295,7 5.820,4 5.725,4 6.972,5 3.345,1 13.587.4 4.405,6

UKUPNI TROSKOVI 8.477,7 7.328,3 7.348,6 7.416,0 3.225,1 19.581,6 49829

BRUTO DOBIT / GUBITAK -182,0 -1.507,8 -1.623,1 -443,5 120,0 -5.994,2 -577,3
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manje vise
Hoteli s 2 do 100 soba 100 - 200 soba preko 200 soba od 25 Eura 25 - 60 Eura od 60 Eura
less than more than
2% Hotels  under 100 rooms 100 - 200 rooms ~ over 200 rooms 25 Euro 25-60 Euro 60 Euro
2004 2004 2004 2004 2004 2004 2004
2.266,3 2.235,7 3.546,1 1.936,1 1.688,3 3.920,7 7.355,2 Rooms Revenues
57,2 443 2358 94,4 110,1 2299 0,0 Other Rooms Revenues
2.323,5 2.280,0 3.781,9 2.030,5 1.798,4 4.150,6 7.355,2 Total Rooms Department Revenues
1.186,4 1.549,8 2.196,2 1.291,7 1.342,8 2.223.9 2.809,6 Food Revenues
199,3 736,1 762,2 2426 246,4 957,2 1.461,9 Beverage Revenues
0,1 2.9 202,3 17,6 15,8 103,3 953,5 Other F&B Revenues
1.385,8 2.288,8 3.160,7 1.551,9 1.605,1 3.284,3 5.2251 Total F&B Department Revenues
8,3 9,1 58,8 0.2 14,0 46,4 0,0 Shops Revenues
0,0 0,0 787,0 0,0 0,0 0,0 6.310,7 Casino Revenues
28,6 19 32,4 18,9 14,9 41,1 0,0 Sport and Recreation Revenues
0,0 0,0 3,5 0,0 0,0 45 0,0 Wellness / Health Center Revenues
0,0 77 0,0 0,1 0,1 3,8 0,0 Other Operating Departments Revenues
80,5 28,8 77,0 209,1 178,6 37,9 1214 Rental Revenues
101,3 146,3 191,2 53,0 48,8 192,3 653,3 Other Operating Revenues
3.928,1 4.762,5 8.092,5 3.863,7 3.659,8 7.761,0 19.665,7 TOTAL NET OPERATING REVENUES
COSTS OF SALES
96,7 2724 2199 66,4 69,1 285,3 538,7 Rooms
573,5 782,5 960,1 756,5 709,9 1.011,7 1.614,4 Food
85,7 2739 207,9 103,0 106,0 2775 346,3 Beverage
8,7 10,7 174,7 39,5 34,3 78,7 874,7 Other F&B
667,9 1.067,0 1.342,6 899,0 850,2 1.367,9 2.835,4 Total F&B Department
11,5 8,1 50,6 0,1 11,9 40,2 0,0 Shops
0,0 0,0 2,0 0,0 1,0 0,0 0,0 Sport and Recreation
0,0 0,0 0,1 0,0 0,0 0,0 0,0 Wellness / Health Center
0,0 0,2 8,5 0,0 45 0,0 0,0 Other Operating Departments
7761 1.347,7 1.623,7 965,5 936,8 1.693,4 3.374,2 TOTAL COSTS OF SALES
DIRECT PAYROLL AND RELATED EXP.
4581 853,2 994,8 458,0 4718 11113 1.738,3 Rooms
661,3 1.025,9 1.216,7 562,8 602,8 1.201,5 2.678,3 F&B
0,0 0,0 58 0,0 2.1 2,3 0,0 Shaps
0,0 0,0 398,4 0,0 0,0 0,0 31948 Casino
0,0 0,0 6,5 7.5 5,6 8,4 0,0 Sport and Recreation
0,0 0,0 0,0 0,0 0,0 0,0 0,0 Wellness / Health Center
129,9 109,1 81,6 38,2 83,1 24,0 0,0 Other Operating Departments
1.249,2 1.988,3 2.703,8 1.066,5 1.165,3 2.347,6 76115 TOTAL DIRECT PAYROLL AND REL. EXP.
OTHER DEPARTMENTAL EXPENSES
152,6 224,0 260,7 117,9 113,2 3304 3520 Rooms
2335 224,6 252,0 93,9 1191 230,6 5326 F&B
0,0 0,0 2,3 0,0 1,0 0,3 0,0 Shaps
0,0 0,0 63,4 0,0 0,0 0,0 508,1 Casino
2,5 3,6 1.2 3.2 3,1 1,6 0,0 Sport and Recreation
0,0 0,0 0,4 0,0 0,0 0,5 0,0 Wellness / Health Center
84,3 259 435 512 416 61,0 0,0 Other Operating Departments
4729 478,2 6234 266,2 278,0 6244 1.392.7 TOTAL OTHER DEPARTMENTAL EXP.
1.429.9 948.4 31415 1.565.5 1.279.7 3.095,5 7.287.4 TOTAL DEPARTMENTAL CONTRIBUTION
UNDISTRIBUTED PAYROLL AND REL. EXP.
140,8 286,5 196,9 101,2 110,6 220,3 559,4 Administration and General
3,3 28,3 55,6 3,5 7.1 2,9 4459 Marketing and Sales
0,0 0,0 31,9 10,0 75 415 0,0 Animation
38,1 32,7 112,9 129,3 106,0 77,0 382,2 Maintenance
182,2 3475 397,3 2440 2311 3417 1.387.,6 TOTAL UNDISTR. PAYROLL AND REL. EXP.
UNDISTRIBUTED OTHER EXPENSES
390,9 3177 1.580,3 490,3 382,8 1.136,6 6.375,0 Administration and General
53 71,5 383,0 28,7 20,1 128,9 2.516,2 Marketing and Sales
2,8 27,5 5,0 0,0 7,0 2,7 0,0 Animation
176,3 282,3 402,8 438,2 356,7 587,6 11,6 Maintenance
4742 698,2 890,8 410,8 470,1 877,6 1.353,9 Energy
1.049,6 1.397,3 3.261,9 1.368,0 1.236,7 2.733,3 10.256,6 TOTAL UNDISTRIBUTED OTHER EXP.
3.729.9 5.558.9 8.610.2 3.910.2 3.848.0 7.740.5 24.022.5 TOTAL EXPENSES BEFORE GOP
1981 -796.4 -517.7 -46,5 -188.1 20.5 -4.356.8 GOP - GROSS OPERATING PROFIT
FIXED CHARGES
0,0 0,0 0,0 0,0 0,0 0,0 0,0 Management Fees
169,1 53 398,5 0,0 2,1 123,0 24225 Rent and Leasing Expenses
120,2 145,7 137,8 53,9 82,1 94,2 326,9 Taxes and Fees
475 51,2 50,5 51,2 418 63,7 1131 Insurance Premiums
4819 423,6 1.214,6 336,8 4021 575,9 5.163,4 Depreciation and Amortization
24,3 2142 197,6 93,8 47,0 1774 1.501,6 Interest Expenses
5,0 183,8 103,0 102,9 87,5 198,4 0,0 Other Fixed Charges
848,0 1.023,8 2.102,0 638,5 662,5 1.232,5 9.527,5 TOTAL FIXED CHARGES
208,4 33,7 4933 2955 234,0 451,6 1.064,1 FINANCIAL AND EXTRAORDINARY REV.
4704 46,4 635,2 154,0 17,7 838,2 28,8 FINANC. (excl. interests) AND EXTR. EXP.
4.136,5 4.796,2 8.585,8 4.159,2 3.893,8 8.212,6 20.729,8 TOTAL REVENUES
5.048,3 6.629,1 11.347,3 4.702,7 4.628,2 9.811,2 33.578,7 TOTAL EXPENSES
-911,9 -1.832,9 -2.761,6 -543,5 -734,3 -1.598,6 -12.848,9 PROFIT BEFORE PROFIT TAX / LOSS
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Koriscéenje tehnoloskih sistema (u %)
Use of Technology Systems (in %)

Sredisnji Planinski Hoteli Hoteli Hoteli
Crna Gora Primorije dio dio s4* 53" s2*
Seaside Central Mountain 4" 3* 2%
Montenegro Area Area Area Hotels Hotels Hotels
2004 2004 2004 2004 2004 2004 2004
Sistem obracuna telefonskih poziva 86,5% 90,0% 100,0% 0,0% 84,6% 88,2% 85,7%  Telephone Central System
Sistem za pristup Internetu 83,8% 83,3% 80,0% 100,0% 92,3% 76,5% 85,7%  Internet Access
Vlastita web stranica 45,9% 43,3% 80,0% 0,0% 69,2% 23,5% 57,1%  Own Website
Lokalna mreza (LAN) 18,9% 20,0% 20,0% 0,0% 38,5% 11,8% 0,0%  Local Area Network (LAN)
Intranet sistem 16,2% 16,7% 20,0% 0,0% 38,5% 5,9% 0,0% Intranet System
Sistem pracenja poslovanja (MIS) 13,5% 16,7% 0,0% 0,0% 23,1% 0,0% 28,6%  Management Information System (MIS)
Sistem upravljanja objektom (PMS) 10,8% 13,3% 0,0% 0,0% 23,1% 5,9% 0,0%  Property Management System (PMS)
Sistem upravljanja prihodom (YM) 10,8% 13,3% 0,0% 0,0% 23,1% 5,9% 0,0%  Yield Management (YM)
Sistem za prodajna mjesta hrane i pica (POS) 10,8% 13,3% 0,0% 0,0% 23,1% 0,0% 14,3%  Point of Sale System (POS)
Sistem memoriranja podataka 10,8% 13,3% 0,0% 0,0% 30,8% 0,0% 0,0%  Data Warehousing System
Mreza na Siroj razini (WAN) 8.1% 10,0% 0,0% 0,0% 231% 0,0% 0,0%  Wide Area Network (WAN)
Jednoobrazni racunov. sistem Uniform System of Accounts
za smjestajnu ind. (USALI) 5,4% 6,7% 0,0% 0,0% 15,4% 0,0% 0,0% for Lodging Industry (USALI)
Sistem upravljanja energijom (EMS) 5,4% 6,7% 0,0% 0,0% 15,4% 0,0% 0,0%  Energy Management System (EMS)
Centralni rezervacijski sistem (CRS) 5,4% 6,7% 0,0% 0,0% 15,4% 0,0% 0,0%  Central Reservation System (CRS)
Globalni distribucijski sistem (GDS) 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%  Global Distribution System (GDS)

Planirana ulaganja 2005. i 2006. godine
Planned Investments in 2005 and 2006

I
Hoteli koji ¢e ulagati (% u ukupnom) / Prosjecan iznos ulaganja po hotelu u Euro /
Hotels that will invest (% in total) Average investment per hotel in Euro
100% o 800.000
90% [ Euro 2005 I Fyro 2006 .
700.000
© %2005 A %2006

80%
600.000

70%
60% 500.000

50
50% 400.000
@,

40% 300.000

30%
200.000

20% A A 20%
10% 100.000
503.429 698.800 30.000 20.000 15.000 10.000
0% T I — 0
Crna Gora / Montenegro Primorje / Seaside Area Sredisnji dio / Central Area Planinski dio / Mountain Area
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Objasnjenje koriStenih pojmova
Explanation of Terms Used

Key Figures

Average Annual Room Occupancy

This category is defined as total occupied rooms divided by total available
rooms throughout the year.

Average Room Rate

This category is defined as rooms revenues (without value added tax)
divided by the total number of rooms occupied.

Profit and Loss Statement Items

REVENUES

Rooms revenues

This category includes net revenues from room and apartment rental or
sub rental. Rooms revenue is shown in net amount, which means that
VAT, agency commissions or residence tax are excluded. If rooms
(lodging) and board food are included in selling price, the rooms
revenues are separated from food revenues in order to show appropriate
revenues by departments.

Other Rooms Revenues

This category includes departmental revenues from the sources other
than lodging revenue. Revenue is shown in net amount (tax not included)
and it can include the following revenues: telecommunications, guest
insurance, congress or meeting room rentals, quest laundry, parking,
exchange office, safe deposit and all other departmental revenues
generated and paid at front office (except F&B revenues and other
services paid "on room" that belong to other departments described in
the following paragraphs).

Food Revenues

Food revenue is related to net revenue that is realised by food sale
including coffee, milk, tea and fresh juice. Revenue does not include fax,
but includes a la carte and board food.

Beverage Revenues

Beverage revenue includes net revenue realised by sale of alcoholic and
non-alcoholic drinks (tax excluded).

Other F&B Revenues

This category includes departmental revenues from sources other than
the sale of food and beverage articles. Revenues are shown in net
amounts (tax excluded) and can be: rental of F&B spaces for any
purpose, miscellaneous banquet revenues, couvert or service charges
and other miscellaneous departmental revenues (sales of candies,
cigarettes etc.).

Shops Revenues

This category includes net revenues (without tax) realised from retail in
special shops of the property (souvenir, market, newspaper efc.).
Casino Revenues

This category includes net revenues (without tax) realised in hotel casino
if it is not rented out in which case it generates rental revenues.

Sport and Recreation Revenues

This category includes net revenues (without tax) realised from the rental
of sport facilities (like tennis courts, mini golf, sport halls etc.), sport
equipment rentals (rackets, balls, beach requisites, boats efc.) and sale of
tickets for entering the outdoor pools, beach and similar. If the property

Poslovanije hotelijerstva u Crnoj Gori 2005

Kljuéni indikatori

Prosjeéna zauzetost soba

Ova kategorija se definiSe kao ukupno zauzete sobe podijeljene sa ukupno
raspoloZivim sobama kroz godinu.

Prosjeéna ostvarena cijena sobe

Ova kategorija se definiSe kao prihodi smjeStaja (bez poreza na dodanu
vrijednost) podijeljeni sa ukupnim brojem zauzetih soba.

Stavke Bilansa uspjeha

PRIHODI

Prihodi smjestaja

Ova stavka ukljucuje neto prihode od iznajmljivanja ili podzakupa hotelskih
soba i apartmana. Cesto se naziva prihod "Cistog" smjestaja. Prihodi
smjesStaja iskazuju se u neto iznosima, Sto znaCi da ne ukljucuju porez na
dodanu vrijednost, provizije agencijama niti boravisnu taksu. Ako su i soba
(noéenje) i pansionska hrana ukljuceni u prodajnu cijenu, prihodi
smjesStaja se odvajaju od prihoda hrane, kako bi se mogli iskazati
odgovarajuci prihodi odjela.

Ostali prihodi odjela smjestaja

Ova prihodovna stavka ukljucuje prihode odjela iz izvora razlicitih od
prihoda "Cistog" smjestaja. Prihodi se iskazuju u neto iznosima (ne
uklju€uju porez) a mogu biti: prihodi telekomunikacija, prihodi od
osiguranja gostiju, prihodi najma kongresne ili dvorane za sastanke,
prihodi od pranja rublja za goste, prihodi parkinga, prihodi mjenjacnice,
prihodi depoa te razni ostali prihodi odjela koji se generiraju i naplacuju
na recepciji (osim prihoda hrane i pica i ostalih usluga platenih "na sobu"
koji pripadaju ostalim dalje navedenim odjelima).

Prihodi hrane

Prihod hrane se odnosi na neto prihod koji se ostvaruje prodajom hrane
ukljuCujuci prodaju kafe, mlijeka, ¢aja i svjezih (nepakovanih, cijedenih)
sokova. Prihod ne ukljucuje porez i obuhvata kako a la carte hranu tako i
pansionsku hranu.

Prihodi piéa

Prihodi pica ukljuCuju neto prihode ostvarene prodajom alkoholnih i
bezalkoholnih pica (ne ukljucuju porez).

Ostali prihodi odjela hrane i pica

Ova prihodovna stavka ukljucuje prihode odjela iz izvora razlicitih od
prodaje hrane i pi¢a. Prihodi se iskazuju u neto iznosima (ne ukljucuju
porez) a mogu biti: iznajmljivanje prostorija hrane i pi¢a za neku namjenu,
razni banketni prihodi, prihodi od naplate kuvera ili servisa, te razni ostali
prihodi odjela (prodaja bombona, cigareta i sl.).

Prihod trgovina

Ova prihodovna stavka ukljucuje neto prihode (bez poreza) ostvarene
prodajom trgovacke robe u posebnim trgovinama objekta (kao Sto su
suvenirnice, ducani, novinski kiosci i sl.).

Prihod casina

Ova stavka ukljucuje neto prihode (bez poreza) ostvarene u hotelskom
casinu ukoliko isti nije u potpunosti iznajmljen pa se u njemu generira
prihod najma.

Prihod sporta i rekreacije

Ova prihodovna stavka ukljucuje neto prihode (bez poreza) ostvarene
iznajmljivanjem sportskih terena na koriStenje gostima (kao npr. teniskih
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does not include wellness offer but it includes beauty and massage or
hairdressers the revenues from those facilities are included in this
department if those are not completely rented out in which case they
generate rental revenues.

Wellness / Health Center Revenues

This category includes net revenues (without tax) from the sale of
services in thermal area of the property (wellness), medical services and
similar services to the guests.

Other Operating Departments Revenues

This category includes net revenues (without tax) realised in minor
operated departments which revenues and expenses due to their value
are noted separately (they are not included in other revenues category).
These departments can be: nautical marina or small boat harbour that
belongs to the property and similar.

Rental Revenues

This category includes net revenues (without tax) realised from rental of
space (clubs, offices, restaurants, warehouses) and equipment.

Other Operating Revenues

This category includes all other operating net revenues (without tax)
which could not be shown as revenue of categories mentioned above
(vending machines, cash discounts etc.).

COSTS OF SALE

Rooms Cost of Sales

This category includes cost of telephone conversation, fax services,
modem and similar services sold to the guests (this cost is the net
amount invoiced by HT decreased by telecommunication costs generated
by hotel staff because employee costs are included in other expenses of
each department), cost of guest laundry services and so on. The
corresponding revenue is recorded in category “Other Rooms
Revenues”.

Cost of Food Sales

This category includes purchase value of goods served to guests, in
which corresponding revenue is recorded in category “Food Revenues”.
Purchase value of goods represents net amount on supplier invoice
which includes transportation and delivery costs, deducted for discount,
and it stands for all a la carte and board meals. Free of charge
employees' meal cost is not included, but is included in department in
which employee works (in category payroll and related expenses) unless
employees are paying for their meal.

Cost of Beverage Sales

This category includes purchase value of alcoholic and non-alcoholic
drinks served to guests, in which corresponding revenue is recorded in
category “Beverage Revenues”. Purchase value of beverage represents
net amount on supplier invoice which includes transportation and delivery
costs, deducted for eventual discount. Free of charge beverage cost for
employees which goes with meal is not included, but is included in
department in which employee works (in category payroll and related
expenses) unless employees are paying for their drink.

Other F&B Cost of Sales

This category includes net purchase value or costs directly connected
with "Other F&B Revenues" (for example purchase value of cigarettes,
candies etc.).

Shops Cost of Sales

This category includes net purchase value of the merchandise sold in
shops. The corresponding revenue is recorded in category “Shops
Revenues”.

Sport and Recreation Cost of Sales

This category includes net purchase value of all sport equipment,
requisites and similar rented to the guests as well as other purchases
(crémes etc.) necessary for generating the revenues included in the
category "Sport and Recreation Revenues".

Wellness / Health Center Cost of Sales

This category includes purchase value of sold goods related to the
revenues of this center (for example purchase value of beauty cremes
and similar).

terena, mini golfa, sportskih dvorana, ...), iznajmljivanjem sportske
opreme (reketi, loptice, plazni rekviziti, pedaline, Camci, ...) te naplatom
ulaznica za koristenje spoljnih bazena, plaze i sl. Ukoliko objekt ne sadrzi
wellness ponudu, a sadrZi kozmeticki salon, masazu, frizerski salon onda
se prihod ovih sadrZaja moZe ukljuciti u odjel sporta i rekreacije ako isti
nije iznajmljen u cijelosti pa se u njemu generira prihod najma.

Prihod wellness / zdravstvenog centra

Ova prihodovna stavka ukljucuje neto prihode (bez poreza) ostvarene
prodajom usluga u termalnom dijelu objekta (wellness), zdravstvenih
usluga i sl. gostima objekta.

Prihodi ostalih operativnih odjela

Ova prihodovna stavka ukljucuje neto prihode (bez poreza) ostvarene u
svim ostalim “manjim” odjelima objekta iji se prihodi i troSkovi zbog
njihove vrijednosti zasebno iskazuju (tj. ne iskazuju se u stavci ostali
prihodi). Ovakav odjel moze biti npr. marina ili priveziSte koja pripada
objektu i sl.

Prihodi najma

Ova prihodovna stavka ukljucuje neto prihode (bez poreza) ostvarene
iznajmljivanjem prostora (klubova, ureda, restorana, skladista, trgovina i
sl.) i opreme.

Ostali prihodi

Ova prihodovna stavka ukljucuje neto prihode (bez poreza) koje nije bilo
moguce iskazati kao prihod nekog od gore navedenih odjela (prihodi od
automata za igre ili prodaju, popusti na gotovinu, itd.).

DIREKTNI TROSKOVI

Direktni troSkovi odjela smjestaja

Ova troskovna stavka obuhvata troSak telefonskih razgovora, usluga faksa,
modema i sl. prodanih gostima (troSak predstavlja faktusirani neto iznos
od Telekoma CG-a, umanjen za trokove telekomunikacija koje koriste
radnici hotela jer se isti nalaze u ostalim troSkovima svakog pojedinog
odjela objekta), troSak pranja rublja za goste i sl. Odgovarajuci prihod je
naveden u stavci "ostali prihodi odjela smjestaja".

Direktni troSkovi hrane

Ova troSkovna stavka obuhvata neto nabavnu vrijednost namirnica
usluzenih gostima, pri ¢emu je odgovarajuci prihod naveden u iznosu
“prihod hrane”. Nabavna vrijednost namirnica predstavlja fakturisani neto
iznos od dobavljata koji ukljucuje troSkove prijevoza i dostave, umanjen
za eventualne rabate i to ukupno za a la carte i pansionske obroke. TroSak
besplatnih obroka za radnike nije ovdje ukljucen nego na odgovaraju¢em
odjelu kojem isti pripadaju (u stavci plate i povezani troSkovi) osim ako
radnici svoje obroke placaju.

Direktni troSkovi pi¢a

Ova trokovna stavka obuhvata neto nabavnu vrijednost alkoholnih i
bezalkoholnih pi¢a usluzenih gostima, pri emu je odgovarajuci prihod
naveden u iznosu “prihod pica”. Ukupna nabavna vrijednost pica
predstavlja fakturisani neto iznos od dobavljaca koji ukljucuje troSkove
prijevoza i dostave, umanjen za eventualne rabate. TroSak besplatnog pica
Uz obrok za radnike nije ovdje uklju¢en nego na odgovarajucem odjelu
kojem isti pripadaju (u stavci plate i povezani troSkovi) osim ako radnici
svoje pice plataju.

Ostali direktni troSkovi odjela hrane i pi¢a

Ova troskovna stavka obuhvata neto nabavnu vrijednost odnosno troSkove
direktno povezane s "ostalim prihodima odjela hrane i pica" (npr. nabavna
vrijednost cigareta, bonbonai sl.).

Direktni troSkovi trgovina

Ova troSkovna stavka obuhvata neto nabavnu vrijednost trgovacke robe
prodane u trgovinama. Odgovarajuci prihod je "prihod trgovina".
Direktni troSkovi sporta i rekreacije

Ova troSkovna stavka obuhvata neto nabavnu vrijednost sportske opreme,
rekvizita i sl. koja se iznajmljuje gostima te ostale nabavke (kreme i sl.)
nuzne za generiranje prihoda navedenih u stavci "prihodi sporta i
rekreacije".

Direktni troskovi wellness / zdravstvenog centra

Ova troSkovna stavka obuhvata nabavnu vrijednost robe povezanu s
prihodom centra (npr. nabavnu vrijednost kozmetickih sredstava i slicno).

Bar
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Other Operating Departments Costs of Sales

This category includes purchase value of sold goods and services related
to other operating department revenues (if it exists).

PAYROLL AND RELATED EXPENSES

This category includes total labour costs for each hotel department
separately. Total labour costs include. permanent employees payrolls in
gross amount (incl. all tax and contributions), payroll supplements
(employees benefits awards, vacation reimbursements, Christmas
bonus, travelling to work compensation), total labour costs of seasonal
workers and gross compensation for contracts (students) and fees. This
category includes free meals for department employees. Payroll and
related expenses are grouped in two groups: direct (related to operating
departments) and undistributed (related to the overhead cost centers).
Payroll and related expenses of rooms department include all
labour costs of front office and housekeeping.

Payroll and related expenses of F&B department include all
kitchens and all food and beverage outlets (Service) as well as banquet
and calering areas.

Shops payroll and related expenses are related to all separated
shopping facilities (souvenir shops, markets etc.).

Casino payroll and related expenses relate only to this department,
and include gross labour costs of permanent employees, gross payroll of
seasonal workers and contract gross compensations. Casino payroll
related costs include payroll supplement expenses employees benefits.
Sport and recreation payroll and related expenses are related to all
sport facilities and eventually on beauty and similar areas if those are not
rented out or part of wellness center.

Wellness / Health center payroll and related expenses are related
to this kind of separate center (if exists), for example thermal complex
with medical help.

Payroll and related expenses of other operating departments are
related to labour costs of all operational departments which revenues are
recorded under category “Other Operating Departments Revenues” (if
exist).

Payroll and related expenses of administration and general are
related to GM office and labour costs of administrative personnel who are
not organized in separate departments. In case of hotel being part of
company which has more than one hotel then the adequate part of
management labour costs (administration, finance, accounting,
purchasing, development, human resources, IT, security) is added to the
category "Undistributed Other Expenses of Administration and General"
(allocation by key) and not included in this category.

Payroll and related expenses of marketing and sales are related to
total labour costs of the employees of marketing and sales department of
the property (if exists). In case of hotel being part of company which has
more than one hotel then the adequate part of central marketing and
sales department labour costs is added to the category "Undistributed
Other Expenses of Marketing and Sales" (allocation by key) and not
included in this category.

Payroll and related expenses of animation are related to total labour
costs of animators employed in the property (if exists). In case of hotel
being part of company which has more than one hotel then the adequate
part of central animation department labour costs is added to the
category "Undistributed Other Expenses of Animation" (allocation by key)
and not included in this category.

Payroll and related expenses of maintenance department are
related to total labour costs in this department (house mechanics,
gardeners). In case of hotel being part of company which has more than
one hotel then the adequate part of central technical department labour
costs is added to the category "Undistributed Other Expenses of
Maintenance" (allocation by key) and not included in this category.
OTHER DEPARTMENTAL EXPENSES

Other departmental expenses are grouped in two groups: direct (related
to operating departments) and undistributed expenses (related to the
overhead cost centers).

Direktni troskovi ostalih operativnih odjela

Ova troSkovna stavka obuhvata nabavnu vrijednost prodane robe i usluga
povezanu s prihodima ostalih odjela (ako takva postoji).

PLATE | POVEZANI TROSKOVI

Ova troskovna stavka obuhvata ukupne troSkove rada iskazane za svaki
hotelski odjel posebno. Ukupni troSkovi rada obuhvataju: plate stalnih
radnika u “bruto II” iznosu (uklj. sve poreze i doprinose iz i na platu),
dodatke na plate (materijalna prava zaposlenih nagrade, regres za godisnji
odmor, naknade prijevoza na posao i sl.), ukupne troskove rada sezonskih
radnika te bruto naknade po ugovorima o djelu, studentskim ugovorima i
autorskim honorarima. Ovdje se takoder navode troSkovi besplatnog
obroka za radnike odgovarajuceg odjela. Plate i povezani troskovi se
grupiraju u dvije skupine: direktne (odnose se na operativne odjele) i
nerasporedene (odnose se na zajednicke troSkovne sluzbe objekta).

Plate i povezani troSkovi odjela smjestaja obuhvataju troSkove rada
recepcije i domacinstva.

Plate i povezani troSkovi odjela hrane i piéa obuhvataju sve kuhinje i
sva prodajna mjesta hrane i pica (usluZivanje) te bankete i catering.

Plate i povezani troSkovi trgovina obuhvataju sve odvojene trgovacke
sadrzaje (suvenirnice, ducane i sl.).

Plate casina se odnose samo na ovaj odjel, a obuhvataju troSkove rada
stalnih radnika u bruto Il iznosu, bruto troSkove sezonskih radnika te bruto
naknade po ugovorima o djelu. U troSkove povezane s platama casina
ulaze troSkovi dodataka na plate materijalnih prava zaposlenih.

Plate i povezani troSkovi odjela sport i rekreacije odnose se na sve
sportske terene, dvorane i sl. te eventualno na salone ako isti nisu
iznajmljeni ili dio wellness centra.

Plate i povezani troSkovi wellness / zdravstvenog centra odnose se
na takav zaseban odjel (ako postoji), kao npr. termalni kompleks s
lijecnickim ordinacijama.

Plate i povezani troSkovi ostalih operativnih odjela odnose se na
troSkove rada svih operativnih odjela €iji su prihodi navedeni pod stavkom
“prihodi ostalih operativnih odjela” (ukoliko postoje).

Plate i povezani troskovi administrativnog i opsteg odjela objekta
odnose se na kancelariju direktora objekta i troSkove rada administrativnog
o0soblja objekta koje nije rasporedeno u zasebno iskazane odjele hotela. U
slucaju da je hotel dio nekog preduzeca koje obuhvata vise objekata tada
je odgovarajuci dio troSkova rada Uprave tj. zajednickih sluzbi (npr.
administracije, finansija, racunovodstva, nabave, razvoja, kadrovske
sluzbe, informatike, sigurnosti ...) dodijeljen u stavku nerasporedenih
izdataka administracije (alokacija po kljucu), a ne u ovu stavku.

Plate i povezani troSkovi marketinga i prodaje objekta odnose se na
ukupne troSkove rada zaposlenih u odjelu marketinga i prodaje objekta
(ako postoji). U slucaju da je hotel dio nekog preduzeca koje obuhvata
viSe objekata tada je odgovarajuci dio troSkova rada centralnog odjela
marketinga i prodaje dodijeljen u stavku nerasporedenih izdataka
marketinga i prodaje (alokacija po kljucu), a ne u ovu stavku.

Plate i povezani troSkovi animacije objekta odnose se na ukupne
troSkove rada animatora zaposlenih u objektu (ako postoji). U slucaju da je
hotel dio nekog preduzeca koje obuhvata vise objekata tada je
odgovarajuci dio troSkova rada centralnog odjela animacije dodijeljen u
stavku nerasporedenih izdataka animacije (alokacija po kljucu), a ne u ovu
stavku.

Plate i povezani trosSkovi odjela odrzavanja objekta odnose se na
ukupne troSkove rada zaposlenih u ovom odjelu (kuéni majstori, vrtlari i
sl.). U slucaju da je hotel dio nekog preduzeca koje obuhvata viSe objekata
tada je odgovarajuci dio troSkova rada centralnog tehnickog sektora
preduzeca dodijeljen u stavku nerasporedenih izdataka odrzavanja
(alokacija po kljucu), a ne u ovu stavku.

OSTALI ODJELNI TROSKOVI

Ostali odjelni troSkovi se grupiraju u dvije skupine: direktni (odnose se na
operativne odjele) i nerasporedeni izdaci (odnose se na zajednicke
troSkovne sluzbe objekta).

Ostali troskovi odjela smjestaja

Ova troSkovna stavka obuhvata sve troSkove odjela smjestaja osim
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