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Protiv Rjesenja Trgovatkog suda u Spilitu
St-503/2017 od 26. veljate 2019. 3x

Trgovaéki sud u Splitu (,Prvostupanjski Sud") je dana 26. veljate 2019. donio Rjesenje St-503/2017-
106 o utvrdenim i osporenim frazbinama vjerovnika (,Rjesenje“) u ste€ajnom postupku nad duznikom
EUROPSK! OBALNI AVIOPRIJEVOZNIK d.0.0. u stedaju, Kastel Stafilié, Put Divulja 7, OiB:
24689759592 (,DuZnik”).

Klaus Dieter Martin, Split, Vinogradska 56, OiB: 37934035727 (,Vjerovnik) u zakonom predvidenom
roku podnio je prijavu svojih trazbina koje su djelomiéno osporene i djelomitno odbadene. Stoga,
Vierovnik podnosi ovu Zalbu protiv Rjesenja u dijelu koji se tite njegove prijavijene traZbine odnosno u
odnosu na togku lIl. i todku V. izreke Rjesenja, i to iz razloga kako slijedi u nastavku.

TraZbine Vjerovnika I. vieg isplatnog reda
a) Ugovor o radu od 01. studenoga 2012.

Vjerovnik je prijavio trazbinu s osnove Ugovora o radu od 01. studenoga 2012. skloplienog izmedu
Duznika i Vierovnika koji je priloZen kao Dodatak 6 Sporazuma ¢lanova drustva od 28. studenog 2012.
ovjerenog od strane javnog biljeznika Miadena Bureca pod brojem ovjere OV-21010/12 (¢lanak 5.1.
Ugovora) (,Ugovor o radu 1°) u iznosu od 7.552.336,31 kune glavnice i 2.642.904,97 kuna dospjele
zatezne kamate. Prijavijena trazbina je osporena s obrazloZenjem da u knjigovodstvenoj evidenciji
duZnika nema podataka o tome da bi place bile neisplaéene za razdoblja osim 03-12/2017 i 1-9/2018.

Na temelju ¢lanka 432. Zakona ¢ trgovadkim drustvima (111/93, 34/99, 121/99, 52/00, 118/03, 107/07,
146/08, 137/09, 111/12, 1256/11, 68/13, 110/15) (,ZTD") ako drudtvo nema nadzorni odbor, njegove
ovlasti imaju Glanovi drudtva u odnosu na donofenje cdluka za primanja &lanova uprave uz
odgovarajucu primjenu £lanka 247, ZTD-a.
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Clanak 247. ZTD-a propisuje da su primanja &lana uprave place, sudjelovanje u dobiti, nadoknadi
izdataka, placanju premija osiguranja, provizija i sva ostala davanja koje odreduje nadzorni odbor kao
nadleZno tijelo. Buduéi da DuZnik nije imao nadzorni odbor za sva primanja élana uprave, nadlezni su
Clanovi drustva,

Clanovi drugtva ostvaruju svoja prava na temelju &lanka 440. ZTD-a donosenje odluka na koje su
ovlasteni zakonom i drustvenim ugovorom. Clanovi drustva mogu donijeti odiuku u skupétini ili izvan
skupstine ako se svi dogovore o odluci koju treba donijeti u pisanom obliku. ZTD nesporno dopusta
donosenje odluka i izvan skupétine jer skupstina nije propisana kao jedino mjesto na kojemu &lanovi
mogu donositi svoje odiuke, iz ¢ega opet proizlazi da su ¢lanovi drustva odnosno ukupnost &lanova

najvida razina odiucivanja.’

Postojanje takvih odredbi omoguduje brze i jednostavnije postupanje u drustvima s ograniéenom
odgovornoséu $to je pogotovo prakti¢no i oportuno za poslovanje DuZnika s obzirom na to da su &lanovi
drustava bili strani drZavljani i strana drustva koji su imali sjedista i prebivalista diljem svijeta.

Za donosenje odluke ili glasovanje o donosenju odluke pisanim putem, u skladu s opéim odredbama
obveznog prava o oitovanju volje pisanim putem, trazi se potpisano ogitovanje volje, poput potpisa
ugovora. Za donosenje odluke skupstine u pisanom obliku izvan skupstine bitno je da se o njoj moraju
izjasniti svi Slanovi drustva.?

U takvom slu¢aju, odluka je donesena kad sva ocitovanja volje prispiju drustvu (zapravo upravi drustva)
il svim ¢lanovima drustva, $to znadi da ¢e to biti trenutak kad prispije posliednje ogitovanje. Naravno, u
skladu s pravilima koja ureduju obvezne odnose, volia se moze oditovati | putem opunomodenika.

Buduci da su svi¢lanovi drustva skiopili Sporazum od 28. studenog 2012. &iji je sastavni dio Ugovor o
radu 1 Vjerovnika nesporno je donesena odluka svih ¢lanova drustva ¢ime su ostvarena njihova &lanska
prava na temelju &lanka 440. ZTD-a, a Sporazum je potpisan i od strane radnika i poslodavca. Svi
Clanovi drustva su potpisali Sporazum od 28. studenog 2012., a medu njima je i ¢lan uprave drustva te
je tako zasnovan radni odnos na puno radno vrijeme na poziciji direktora i pilota. Na temelju &lanka 5.
Ugovoara o radu 1 utvrdena je mjesecna bruto placa vjerovnika u iznosu svote navedene u Poslovnom
planu od 24. kolovoza 2012., izmijenjenu 22. studenog 2012. za 2012. i 2013. godinu koji se nalazi u
poslovnim knjigama Duznika. Na temelju ¢lanka 10. Zakona o radu (NN 93/14, 127/17) radni odnos
Zasnovan je ugovorom o radu.

U navedenom Sporazumu izmedu svih élanova drustva navedeno je u ¢lanku 9. da je Vjerovnik kijugna
osoba za realizaciju cilja investicije i da je drustvo sklopilo ugovor o radu iz Dodatka 6.

Prilog: - Qvjereni prijevod Ugovora o radu iz Dodatka 6 od 01.
sfudenog 2012., u spisu

-~ Ovjereni prifevod Sporazuma izmedu &lanova drustva od
28. studenog 2012, u spisu

Nadalje, u periodu od 2014. do 2017. mjeseéna bruto pla¢a zaposlenika odredena je u skiadu s
Poslovnim planom koji se nalazi medu poslovnim dokumentima stedajnog duZnika sto je poznato
steCajnom upravitelju i u $to je trebao izvrsiti uvid. Sukladno poslovnom planu, posiodavac — Duznik je
obvezan uplatiti placu u utvrdenom iznosu zaposleniku najkasnije 3. dan u mjesecu za prethodni
mjesec.

! Gorenc, Komentar Zakona o frgovackim drustvima, IV. izmijenjena | dopunjena naklada, RRIF, Zagreb, 2008.
2 Barbi¢, Pravo drugtava, 8. lzdanje, I}, Svezak, DOO, Zagreb, 2013.



Prilog. - Izvadak iz poslovnog plana u dijelu koji se odnosi na place
Vierovnika prema pojedinof godini

Na temelju ¢lanka 8. Zakona o radu koji je tada bio na snazi (NN 149/09, 61/11, 82/12) radni odnos se
zasniva ugovorom o radu ifi ugovorom za obavljanje posia koji s obzirom na narav i vrstu rada te oviasti
poslodavca ima obiljeZja posla za koji se zasniva radni odnos, osim ako poslodavac ne dokaze
suprotno.

Dakle, nesporno je zasnovan radni odnos izmedu Duznika i Vierovnika koji predstavija valjanu pravnu
osnovu za prijavu traZbine u stegajnom postupku kao trazbine |. vi$eg isplatnog reda u iznosu trazbine
(burto pla¢a): 7.552.336,31 kn glavnice uvetano za iznos od 2.642.904,97 kuna na ime zakonskih
zateznih kamata sukladno obracunu priloZzenom u prijavi trazbine.

Osim toga, sukladno Poslovnom planu koji se nalazi kod steZajnog DuzZnika, Vjerovniku pripada
doplatak za stanovanje u iznosu trazbine od 523.600,00 kuna glavnice i 113.541,62 kune dospjele
zatezne kamate sukladno obradunu iz prijave trazbine Vierovnika.

Podredno, zbog nedostatka u obrazloZenju poginjena je i bitna povreda odredaba parniénog postupka
iz odredbe ¢lanka 354. stavak 2. tocka 11. Zakona o parniénom postupku (NN 53/91, 91/92, 112/99,
129/00, 88/01, 117/03, 88/05, 2/07, 96/08, 84/08, 123/08, 57/11, 25/13, 89/14) s cbzirom na to da
Rjesenje ima nedostataka zbog kojih se ne moze ispitati jer u istom nisu navedeni razlozi o odiuénim
ginjenicama.

TraZbine Vjerovnika s osnove zajmova
Vjerovnik je prijavio trazbinu s osnove sklopljenih ugovora o zajmu kako slijedi:

1. Ugovor o zajmu izmedu Vjerovnika i DuZnika od 29. rujna 2016. u iznosu od
5.048.482,50 kuna glavnice, 2.271.817,13 kuna ugovorne kamate i 444.494,68 kuna
dospjele zatezne kamate {,Ugovor o zajmu 1),

2. Ugovor o zajmu izmedu Vjerovnika i DuZnika od 01. sijednja 2017. u iznosu od
1.298.484,90 kuna glavnice, 108.207,07 kuna ugovorene kamate i 65.547 87 kuna
dospjele zatezne kamate {,Ugovor o zajmu 2°);

3. Ugovor o zajmu izmedu Vijerovnika i Duznika od 31. kolovoza 2016. u iznosu od
375.000,00 kuna glavnice, 18.750,00 kuna ugovorene kamate i 18.930,10 kuna
dospjele zatezne kamate (,Ugovor o zajmu 3°);

4. Ugovor o zajmu izmedu Vjerovnika i DuZnika od 19. kolovoza 2016. u iznosu od
7560.000,00 kuna glavnice, 37.500,00 kuna ugovorene kamate i 37.860,21 kuna
dospjele zatezne kamate {,Ugovor o zajmu 4°);

5. Ugover o zajmu izmedu Vijerovnika i DuZnika od 25. srpnja 2016. u iznosu od
1.500.000,00 kuna glavnice, 87.500,00 kuna ugovorene kamate i 75.720,41 kuna
dospjele zatezne kamate {,Ugovor o zajmu 5°);

8. Ugovor o zajmu izmedu Vjerovnika | Duznika od 15. srpnja 2016. u iznosu od
375.000,00 kuna glavnice, 7.031,25 kuna ugovorene kamate i 18.930,00 kuna dospjele
zatezne kamate (,Ugovor o zajmu 6");

7. Ugovor o zajmu izmedu Vjerovnika i Duznika od 04. srpnja 2016. u iznosu od
375.000,00 kuna glavnice, 7.812,50 kuna ugovorene kamate i 18.930,00 kuna dospjele
zatezne kamate (,Ugovor o zajmu 7).



(Ugovori o zajmu 1 - 7 zajedno ,Ugovori o Zajmu*)

Prijavijena trazbina s osnove Ugovora o Zajmu je odbacena na temelju Rjesenja bez ikakvih daljnjih
navoda u obrazloZenju zbog €ega bi ta trazbina bila odbagena. Iz Zapisnika o odrzanom ispitnom i
izvjeStajnom rocistu proizlazi da se prijava trazbine odnosi na viasnike drustva i da predstavijaju zajam
kojim viasnici drustva nadomijestaju kapital drustva u krizi, zbog &ega se radi o trazbinama nizih isplatnih
redova, a ne visih isplatnih redova.

Na temelju Clanka 408. stavak 1. ZTD-a &lan koji drustvu u vrijeme kad je ono u krizi umjesto da mu
pribavi viastiti kapital, kada bi mu ga inade uredni gospodarstvenici trebali pribaviti, dade zajam, moZe
u ste¢ajnom postupku ostvarivati zahtjev za povrat zajma samo kao stecajni vjerovnik nizeg isplatnog
reda.

|z gore citirane zakonske odredbe proizlazi da je potrebno zadovoljiti sljedeée kumulativne pretpostavke
da Clan drustva povrat zajma moZe potrazivati samo kao ste¢ajni vierovnik niZzeg isplatnog reda: (i)
zajmodavac je ¢lan drustva i (i) zajam je dan drustvu u vrijleme kada je ono u krizi.

Nesporno je da je Vjerovnik ¢lan drustva Duznika te da je davao zajmove u periodu od srpnja 2016. do
sijeCnja 2017., ali stecajni upravitelj nije uopée obrazloZio zbog tega se smatralo da je Duznik u to
vrijeme bio u krizi kao osnovnu pretpostavku za tretman prijavijene trazbine kao trazbine ni2eg isplatnog
reda.

Opcenito tlanovima drustva je ostavijena sloboda odlugivati na koji nadgin sudjelovati u financiranju
drustva u kojem u pofetku sudjeluju neposredno uplatama drustvu svojih poslovnih udjela, a poslije na
temelju povecanja temeljnog kapitala drustva, odricanjem od sudjelovanja u dobiti drustva ili davanjem
zajmova drustvu. Njihova je slobodna ocjena za koji nadin ¢e se financiranja odiuditi i hoce |i i sami
sudjelovati u pribavljanju tih sredstava.

Davanjem zajmova dru$tvu se osiguravaju sredstva za rad koja se moraju vratiti jer se radi o financiranju
drustva tudim kapitalom. U tom slugaju &lanovi drustva sudjeluju po dvije osnove u financiranju drustva,
§j. dijelom financiraju drustva viastitim (uplatom poslovnih udjela), a dijelom tudim kapitalom (davanje
Zajmova).

Ta sloboda je ogranitena tek ako drustvo upadne u krizu, tako da se za oba nadina financiranja za
Clanove drudtva propisuju iste posliedice, odnosno dani zajmovi se u tom slugaju smatraju
nadomjestanjem kapitala drustva, a ne zajmovima koje bi druétvo trebalo vratiti lanovima drustva.

Dakle, potrebno je utvrditi da je Duznik u trenutku sklapanja Ugovora o Zajmu bilo u krizi. Teret dokaza
da su ispunjene pretpostavke za to da je rije¢ o zajmu ¢lana drustva ili tre¢ih osoba kojim se nadomjesta
kapital, pa da se primjenjuje pravni rezim iz ¢lanka 408. ZTD-a je na osobi koja se na to poziva, odnosno
na ste¢ajnom upravitelju.

Slijedom navedenoga, steCajni upravitelj duZan je dokazati (i) da je ¢lan drustva drustvu dao zajam ili
poduzeo pravnu radnju koja u gospodarskom smislu odgovara zajmu i (i} da je zajam dan u vrijeme
kad je drustvo bilo u krizi, pa ga ne bi moglo dobiti pod ucbiéajenim trzinim uvjetima. Stecajni upravitelj
nije niti jednom re¢enicom obrazlozio zbog ¢ega bi se smatralo da je DuZnik bio u krizi 2016. godine te
se stoga ne moZe smatrati da je ta kljuéna Cinjenica dokazana.

Buduci da Ugovori 0 Zajmu nisu dani u vrijeme kada je Duznik bio u krizi, ne moZe se primijeniti na
trazbine Vierovnika pravni rezim ¢lanka 408. ZTD-a prema kojem bi se povrat zajma mogao traziti samo
kao trazbina nizeg isplatnog reda. Stedajni upravitelj nije dokazao da je drustvo bilo u krizi u trenutku
davanja zajma, pa tako nije ni opravdano odbadena trazbina na temelju Ugovora o Zajmu veé nju
Vierovnik moze ostvarivati kao stecajni vjerovnik.



Dakle, nesporno je da su trazbine na temelju Ugovora o Zajmu osnovane, a da ih Vjerovnik moze u
postupku ostvarivati kao stecajni vierovnik sukladno obradunu priloZzenom u prijavi trazbine.

Podredno, zbog nedostatka u obrazioZenju pocinjena je i bitha povreda odredaba parniénog postupka
iz odredbe Clanka 354. stavak 2. tocka 11. Zakona o parni&nom postupku (NN 53/91, 91/92, 112/99,
129/00, 88/01, 117/03, 88/05, 2/07, 96/08, 84/08, 123/08, 57/11, 25/13, 89/14) s obzirom na to da
Rjesenje ima nedostataka zbog kojih se ne moZe ispitati jer u istom nisu navedeni razlozi o odlu¢nim
¢injenicama.

Slijedom svega navedenog, Vjerovnik prediaZe da Drugostupanjski Sud izmijeni Rjeenje na nagin da
se prijavljena trazbina na temelju:

1} Ugovora o radu od 01. studenoga 2012. sklopljenog koji je prilozen kac Dodatak 6
Sporazuma &lanova drustva od 28. 11. 2012. ovjerenog od sfrane javnog bilieznika
Mladena Bureca pod brojem ovjere OV-21010/12 smatra utvrdenom u iznosu od
7.552.336,31 kune glavnice i 2.642,904,97 kuna dospjele zatezne kamate,

2) Ugovor o zajmu izmedu Vjerovnika | DuZnika od 29. rujna 2016. smatra utvrdenom u
iznosu od U iznosu od 5.048.482,50 kuna glavnice, 2.271.817,13 kuna ugovorne
kamate i 444.494 68 kuna dospjele zatezne kamate:

3) Ugovor o zajmu izmedu Vjerovnika i DuZnika od 01. sijeénja 2017. smatra utvrdenom
u iznosu od 1.298.484,90 kuna glavnice, 108.207,07 kuna ugovorene kamate i
65.547,87 kuna dospjele zatezne kamate;

4) Ugovor o zajmu izmedu Vjerovnika i Duznika od 31. kolovoza 2016. smatra utvrdenom
u iznosu od 375.000,00 kuna glavnice, 18.750,00 kuna ugovorene kamate i 18.930,10
kuna dospjele zatezne kamate;

5} Ugovor o zajmu izmedu Vjerovnika i Duznika od 19. kolovoza 2016. smatra utvrdenom
uiznosu od 750.000,00 kuna glavnice, 37.500,00 kuna ugovorene kamate i 37.860,21
kuna dospjele zatezne kamate;

8} Ugovor o zajmu izmedu Vjerovnika i Duznika od 25. srpnja 2016. smatra utvrdenom u
iznosu od 1.500.000,00 kuna glavnice, 87.500,00 kuna ugovorene kamate i 75.720,41
kuna dospjele zatezne kamate;

7) Ugovor o zajmu izmedu Vjerovnika i Duznika od 15. srpnja 2016. smatra utvrdenom u
iznosu od 375.000,00 kuna glavnice, 7.031,25 kuna ugovorene kamate i 18.930,00
kuna dospjele zatezne kamate;

8) Ugovor o zajmu izmedu Vjerovnika i DuZnika od 04. srpnja 2016. smatra utvrdenom u
iznosu od 375.000,00 kuna glavnice, 7.812,50 kuna ugovorene kamate i 18.930,00
kuna dospjele zatezne kamate

kao i da mu se naknadi troSak ove 2albe na temelju Thr.14. t. 3. Tarife o nagradama i naknadi troskova
za rad odvjetnika (NN 142/12, 103/14, 118/14, 107/15) u iznosu od 125.000,00 kuna uveéano za
pripadajuci PDV, odnosno u ukupnom iznosu od 156.250,00 kuna i sudske pristojbe u iznosu od
1.000,00 kuna. Podredno, Vjerovnik predia?e da Sud ukine Rje$enje u dijelu koji se odnosi na
Vjerovnika i vrati na ponovno riesavanje.



Klaus Dieter Martin
kojeg zastupa:

ODVJE'TN'.K

ANDRE) BOLFEK

Andréj Bolfek,
Odvjetnik



European Coastal Airlines
Investment Plan
2011 - 2017

£2011 ECA Start-Up & Phase 1
Hnvestment 2091 (Fix US § 2.40)

LOADEACTOR 45% {fndusiry Standard 83 % JATA}
Growth p.A. §.8%
Efficientoy Increase p.4, 3%
Ticket Price increase 8%
I Government Island Connection Route Subsidy has not been taken nfo agccount !
; ) Descripfion Unit cost No. off Forelgn Currency Exchange  Toial CostpA. Jan-11 Fepdd i Mardd Apr31 May-41 Jun-11 Jutdy Aug-11 Sep-11 Oct-11 Dec-11 2011
i : 2 s,
Fix Cost Company Founding Gost
{FG %) pA
1 Grumman Goose C-FVFU Grumman Gaose G-21A C-FVFU 9 €0 €0 €0 €0 €0 €0 €0 €0 €9 €0 €0
H Grumman Goose AIC Spares ] €0 €0 £0 £0 €0 €0 €0 €0 €0 €0 €0
3 Lake 9A-DLA Loke LA £-200 Q €0 €0 €0 €0 €0 € €0 €0 €0 €0 €0 €0 €0
4 Lake LA 4-200 &G Spares "] €0 €0 €0 €0 €0 €0 €0 EQ €0 €90 €0 €0 €0
5 Tanqibie Assets Tooknatardvare/Spares o €c €9 €0 11 €0 €0 [ €0 €0 €0 €0 €0 €0
] AQLCiLkcense/Sea-Plane operating permit ] €0 €0 €0 €0 €0 €90 €0 EQ €90 €9 €0 €0 €D
7 Start Up and founding cost 1 SGEG0ON0E £ 505000 €0 €0 €0 €0 €n; €0 €9 £0 €9 €n €90 £ 500.0003
-] Open € 0 €0 €D €0 €0 (4] €90 Ent €0 €D €0 €4 €9 €90 €03
H :
) ..n..uE._ ﬂoim»% Founding Cost 2 500,000 o 500 DO €0 €0 €0 €0 €0 €0 €0 €0} £0 €0 €03 £ 0000

01 ECA-20M2 Startlp 2013 3TO 20120824 1410372012 1



European Coastal Airlines

investment Plan

2011 - 2017

2011 ECA Start-Up & Phase 1 i
- i H
investment 2011 (Fix US § 1,40} ;
LOADFACTOR 45% {industry Standard 83 % I8TA}
Growth p.A. 2.0% i
: Efficientcy Increase p.A. 0%
Ticket Price Increase &%
Government isiand Coanection Route Subsidy has not been taken into account |
Descziption Unli cost No. off Forelgn Currency Exchange  Total Cost p.A, Jand1 Fab-11 Mar-11 ¥ Aprd1 !Mg...: 11 AJui-11 Aug-11 Sap-11 Oot-11 Nay-11 2011
Z0perating Cost Staff Cost
b {0C 4) pA
1 ©CEO - Managing Director Salary seciat contributions gt Q €0 €0 €0 €0 €2 €0 €0 €0 €0 €4 €0 €0 €a €0
CEQ - Managing Director Net Salary (approx.} i} G €D €0 €0 EQ €D €0 €0 €9 €0 €q €0 €0 €0 €0
CEO - Managing Director Agcommodation 30 4 EQ €0 €0 €D €0 €0 €0 €90 €40 €Q €0 €90 €1 €0
CEO - Managing Director Company Car LeasingAnsurance 0% o €0 €0 €0 (1) €0 €q €0 €90 EqQ €0 €0 €2 (3] £0
2 coc Satary sosial contributions o €0 €0 €0 €0 (1] €4q €0 €0 (3] EQ €0 €40 €0 €0
coo Net Salary {approx.} a €0 €0 €40 €0 €0 €0 €0 €0 €q €0 €4 ¢ €0 €0
coo Arcommodation a €0 €0 €0 £0 €0 €0 €0 €0 €Q EQ €D €0 €0 €0
o0 Company Car | easmgfinsurance bl €0 €0 €q €0 €06 EQ €90 €0 €0 [1:] (3] €a (1] £
3 CFO+HR Salary social contrbutions Q €0 €0 €Q €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €5
CFO + HR Net Salary (apprax.) a €0 €0 €0 €0 €0 €O €0 €0 €Q €0 €0 €4q €0 €9
CFo Accommodaton 0 €0 €0 €0 €0 €4 EQ €0 €0 €0 €0 €0 € €9 €0
CFO Gompany Gar Leasing/insueance a €0 €0 €0 €0 €0 €D €90 €0 €0 €0 €90 €0 €0 €0
4 QualityiSecurity Manager Satary social contributions o €49 € €0 €40 €0 €0 €0 €qQ €0 €0 €0 €qQ €0 €0
QualitylSecurity Manager Net Salary {spprox ) ] €1 €0 €0 €0 €0 €0 €0 €0 €0 €1 €0 €0 €0 £0
Quality/Security Manager Accommodation ] €0 €40 ED €0 €0 €0 €0 €90 €0 €9 €0 €q €0 £0
QualitytSecurity Manager Company Car Leasinginsyrance 1] €Q €q €0 £4Q €q £0 €0 €0 €0 €0 € €qQ €0 €0
5 Human Resources Salary social contributions 0 €0 €q €0 €0 €0 €0 €0 €0 €0 €39 €0 €0 £0 €0
Human Resources. Net Satary {approx.} o €0 €0 €0 €0 €0 €4 €0 €40 €0 €9 €0 €0 €0 €0
Buman Resources Accommedation o £0 €0 €0 €0 €0 €0 €0 €0 €7 €0 €0 €0 €0 £0
Human Resources. Company Car Leasingiinsurance o €0 €0 €0 €0 EQ €0 €0 €0 €9 €0 €0 [11] €0 €0
6 DFQ {alse Captain duty) Salary social confributions [ €0 EQ €0 €0 €0 €0 €1 €0 €9 €0 €a ED €0 (1:33
DFO et Salary (approx.} 4 €0 €Q £0 €0 €0 €90 €9 €9 €0 €0 €0 €0 €0 €0
DFO Accommeodation o €0 (] €0 €n €Q €9 €0 €0 €0 £0Q €0 €Q €Q €4a
CFO Company Car Leasing/insurance o €0 €0 €7 €0 EQ €0 €0 €0 €0 €0 EQ €0 €0 €0
7 Head Flignt Trzining {also Gaptain duty} Salary social contributions. o €0 €0 €9 (3] €0 €0 €0 €0 €0 €0 €0 €0 €0 €a
Head Flight TszInlng Nat Salary (approx,) & €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0
Head Flight Tzaining Accommadation o €0 €0 €0 €4q €0 €0 €0 €0 €0 €n €0 €0 €0 €0
Head Flight Tealining Company Car Leasing/lnsurance [ €q €0 €0 €0 €0 €0 EQ €0 €0 €8 €9 €0 €01 €0
:] Laptain (expatvia Broker) Contracting fee -2 FUSE 0 ousH 1.40 €0 €0 €0 €0 €0 €0 €0 €0 €0; €D €0 €0 €0
Captain fexpatvia Brokes) Net Sglary (anprox.} BEADEUSD 0 ousn 140 €9 €0 €0 €0 €0 €0 €0 €7 €0} €9 €0 €Q £0
Captain [axpatvia Brokers) Accommodation € ] [} €0 €9 €0 EQ €0 €4 €0 €0 €0: EQ €0 €4 £0
Captain {expat.via Broker} Company Car Leasing/nsurance B 50 (1] €0 €0 ED €0 €n €0 €9 €0 €0 € €9 €0
9 Captaln Croation (seo Salery table) Satary social contributions G €0 €0 €0 €0 €0 €0 €0 (1] €a (1] €0 €0 €0
Captain Croatian {zas Salary table) Net Satary {approx.} a €0 €9 €a €0 €0 €0 €0 €0 €q €0 €0 €n €0
10 FID Crostian {son Salary tebie) Satary sacial contriutions a €0 €0 €4 €0 €0 €0 €0 €0 €0 €9 €90 €0 EQ €9
FID Croatlan (son Sslacr tobic) Net Salary (approx.) 0 €0 €90 €9 £0 €0 €0 €2 €0 €0 €0 €9 €0 €0 €4
11 Chief Malntenance Salary socid contributions a €0 €0 €0 €0 €0 €0 €9 €0 EQ €0 €0 €0 €0 €¢
Chlef Maintenance Net Salary (approx.) a €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0
Chief Maintenance Accommedation a €0 £ €0 €0 €0 €D €g €0 EQ €0 €0 €4a €0 €0
Chlef Malntenance Company Car Leasing/Insurance o €90 €0 €0 €0 £0 €0 €4Q €0 €0 €0 €4Q €a €0 £0
12 Alrcraft inspector Salary sockal comtribitions o8 TEG L] £0 €0 €0 €3 € €0 €0 €4 €0 €0 €0 €0 €0 maw
Aircra®t Inspecior Net Salary {approx.) €350 1] €0 (1] €90 €0 €0 €0 €0 €4q €0 €0 €0 €0 €0 €0%
Alrcea®t Inspecior Aceommadation £ 500 Q €9 €0 €0 €9 €0 €0 L] €0 €0 €49 €0 €q £0 €0
Alreraft Inspector Cempany Gar Leasing/insurance £ B30 [ €Q €9 €0 €0 €0 €0 €0 €0 €0 €90 €0 €0 €0 £0
13 OPS Staff (soe Satary abioy Salary secial contributions. [} €0 EQ €0 €0 €0 €0 col EQ €0 €0 €a €07 €9 €03
QRS Staff (zoe Satry b} Net Salary (apprax } Q €0 EQ €0 €0 €90 €0 €0 €0 €90 €0 €a €0 €0 €0
14 AIC Machanic (seo Satary table) Salary social contributions U [ €0 EQ £0 €0 €0 €0 €Q €0 €90 €0 €0 EQ €0
AIC Mechanic (sse Salary tablg) Net Salary (aporox.) Bt o €n €0 €0 €9 €0 €9 €q €0 €Q €0 €Q €0 €a
15 AIC Cleaner (seo Salery table) Balary secial contributions. € 350 ol €a €0 €0 €0 (34 €0 €0 €0 €0 €0 €0 €0 €0
AIC Cleanaf {sas Salory tabta) et Salary (aoprox.) € 73 o €0 €0 €0 €0 €Q €Q €0 €0 €0 €0 €0 €0 €0
i€ Sacretany oo Soary tabieh Salary socal contributions. 505 Q €4 €0 £Q €Q €0 €0 €0 €0 €0 €0 (] €0 €0
Seeretany (s Satary bk} Net Salary {approx } £ B0 Q €4 €0 €0{ €0 €0 €0 €0 €0 €0 €0 (4] €0 €0
01 ECA-2012 Start-Up 2013370 20120824 1410302018 ¢



European Coastal Airlines
Investment Plan
2011 - 2017

2012 ECAPhase 2
Hinvestment 2012 {generat Cost increase of 3 % has Deen anticipated, FiX US $ 1,38
1 Twin Ctter, Promotion FPhase, 1 AC in July, 2 Seaports in JulwWAugust + 2 Jelty

LOADFACTOR 45% {ndustry Standard 83 % IRTA}
Srowth p.&, 0%
Efficientey Increase p.A. 0%
Ticket Price increase 0% i
: Government tsland Connection Roule Subsidy has not been taken inlo account !
Descilption Unit cost No. off Foreinn Currency mu,m..._mum,m, E.muﬂ_ n.wn p.A Jan-12 Feb-12 Mar12 Agr-i2 May-12 Jun-t2 k32 Sep1% [T Hov-32 Dec-12 2012
Company Faunding Cost -
DA
T Gremman Goose C-FVFL Grumman Goose G-21A C-FVFY bl €0 €0 €D €40 €0 €0 £0 (343 ED €90 €0 ] £0 €0
2 Brumman Goose AIC Spares Q €0 €Q €0 €0 €0 €0 €0 €Q (41} €9 €0 mnm £0 €0
3 take 9A-DLA Lake LA 2-200 Q €0 €Q €0 £0 €0 €0 €0 (1] €9 €0 &0 €0 €9 €40
4 Lake LA 4-200 AIC Spares Q €0 €9 €0 €0 €0 €0 (3: 13 EQ €8 €0 €0 €D €9 €0
5 Tangltde Assets Toolingy/HardwareiSpares £ 5005000 0 €0 €0 €0 €0 €0 3] €0l €0 €8 €0 (3] €0 €0 €q
& AQCil \censelSea-Plane operating permit SEEAING 0 (33 €0 €9 (D] €0 €0 €0 €0 €3] €0 (1] €0 €0 (1]
T Start Uz and founding cost Baiv ke n €0 €0 €0 €q €0 €0 €0 €0 £ €0l €0 €0 (3] €0
8 Apen €0 0 €0 €0 €0 €0 €0 €0 €0 €9 (3 €0 €0 €0 €0} €0
§
Totat Company Founding Cost £0 €0 €q £0 £0 (11 €0 £5 €9 €0 £0 €9 €0} £0
01 ECA-2012 Stert-Up 20133TO  2042.00.24 141032018 22




European Coastal Airlines
Investment Plan
2011 - 2017

2012" ECA Phase 2 . { : :
investment 2012 {general Cost increase of 3 % has been anticipated, Fix US § 1,35)
1 Twin Offer, Promotion Phase, 1 AC in July, 2 Sesporis in JulwAugust + 2 Jelty
LOADFACTOR 45% {industry Standard 83 % IATA}
Growth p.A, 0%
Efficiantcy Increase p.o. 0%
- Ticket Price Increase 0%
- Government island Connection Route Subsidy has not been {aken info account !
Description Unit cast No, off Maguggkwmww%%ﬁgwwm@«mmn pi i Jan-i2 Feb-12 Mar12 Apr-12 May-12 ._.W.._mu .._n_am . AwgE2 | m.mwhm Oct-12 Nov-12 Doz WG._M
Qperating Cost Staff Cost
oCc £ pM.
1 CEO - Managing Director Satary social contributions £ 1 €0 €0 €0 €0 €0 €0 €qQ 4 €0 €0 €0
CED - Managinp Directos Net Satary {approx.} SERGED 1 €0 €0 £Q €0 €0 €0 €Q €2 €Q €0 €0
CEO - Managing Director Accommodation -L20TE 1 EQ €0 €0 EQ €9 €g €0 €9 €0 €q (]
CED - Managing Director Company Car Leasingfinsurance e 1 E€Q €0 €9 EQ €9 4] €Q €9 €0 €q €0
2 co0 Balary secisl contributions a €0 €0 €0 €4a €0 €0 €0 €0 €3 €0 (4] €0 €0 €0
[eele] Net Szlary (spprox.) ) €0 €0 €0 €q €0 £0 €0 €0 €0 €0 €0 €0 €0 €0
Co0 Accommodation a €q €0 €0 €aq €0 €0 €0 €0 €a €0 €0 €0 €0 €0
GO0 Company Car Leasing/insurance a €0 €0 €0 €0 €0 €0 EQ €0 £ €0 €0 €0 €0 €0
3 CFO + HR Saiary seckal contributions i Q €0 €0 €0 €0 €0 €n €0 €0 €3 €0 £0 €49 €a &0
CFO+HR Net Satary {approx } oo a EQ €3 €C EQ €3 €0 €0 €4 £3 €0 €0 €0 (3] €0
CFQ Accommodation 038 ] [3:] €9 EQ €D €0 €0 €0 £ £1 €0 €0 €0 €a £0
CFo Company Car Leasing/insurance Rt [ €0 €0 €0 €0 €3 €10 €0 €¢ €3 €0 €0 €9 €0 €0
pi 4 QzafiyfSecurity Manager Salary sozial contributons. o €0 €0 €4 €0 €0 €0 €0 €0 €q €0 €0 €0 EQ €0
QualitySecurily Manager Net Salary (approx.) 1] €0 €6 €4 €0 €0 €Q €0 € €4 €0 €90 €0 (4] €0
: Qualliy/Securlty Manager Accommodation 1] €0 €0 €0 €0 €0 EQ €9 €0 £0. €0 €0 £€a ED €6
g Quallty/Securlty Manager Company Car Leasing/lnsurance Q €0 €0 €0 €0 €0 EQ €0 €0 (3] €0 €0 €0 €0 €0
S Human Resources $atary social contributions o €0 €0 €0 €0 €0 €0 €0 €0 E € €0 €40 €0 €0
Human Resources Net Salary {approx.} 4 €9 g E0 €Q €0 €0 €0 € Eg €0 €0 L31] €0 €0
Human Rescurces Accommadation o €0 €a €0 €0 €0 €0 €0 €Q [X] €0 €0 €Q €0 €0
Human Rescurces Comgany Car Leasina/nsurance o €9 €9 €0 €0 €0 €0 €0 €q (X3 €3 €0 €0 €0 €0
L] DFG (also Captaty duty) Setary secral contributians Q €0 €q €0 €0 (1] €0 €0 €q €0 €0 (] (] £0 £0
OFC Net Safary {approx.} 0 € €0 €0 €0 €0 €0 €0 €Q £h €0 &0 €0 £0 €0
falied Accommodation Q@ €0 €9 €0 €0 €0 (34 €0} €q €8 €0 €1 ED €3 €0
DFG Cormpany Car Leasingfinsurance Q €0 €Q €0 €0 EQ €0 €q €0 €8 L1} €9 €0 €90 €a
7 Head Flight Training {alsc Captain duty] Salary social centributions 4 €0 €0 €7 €0 EQ €0 (D] €01 £ €0 €0 €0 €0 €q
Head Flight Tralning Met Salary (approx.) [ €0 €0 €0 €0 €Q €0 €0 £0 €] €0 EQ €0 €0 €0
Head Flight Tralning Accommadation o €n €0 €9 €4 €¢ €0 €0 €0 €8 €n €0 €0 €0 (4]
Head Flizht Tralning Company Gar Laasing/insurance a €0 €0 €0 €90 €0 €0 (3] €5 €0 €0 EQ €D €0 €0
8 Captain [expatvia Broker) Contractinn fea 22 q ouUsD 1356 (] €0 €4 €0 £0 €0 €0 €4 £Q €g €0 €0 €0 €0
Captain fexpatvia Broxer Nel Saiary {approx. ) S a ouso 136 €0 €0 €0 €0 €0 €0 EQ €9 €4 €0 €0 €0 €40 £0
Captalk {expatvie Sroker) Accommodation 415 Q €9 €0 €0 €0 €0 €0 €0 €1 LEi} €qQ €0 €9 €4 €0
Captain {expat.vla Brokers) Cempany Car Leasing/insurance 58 Q €0 €90 €0 (1] €40 €0} €0 €4 €4 €qQ €0 €90 €0 €0
0
8 Captaln Creatian {see Salary tabie) Satary secial contributions. 0 EQ €0 €0 EQ €0 &0 €0 € £ 4 €0 €0 €0 €0 €0
Captain Croatian (sec Salary table) Met Salary {wpprox} Q (44 €Q €Q €0 €g €0 €0 £Q €0 €0 £ €0 €0 €0
k] F/Q Croatian (see Salary table) Salary secial contributions. a €0 €0 €0 €0 €0 €0 €y €0 €4 £0 €90 €0 €0 £¢
F/O Croatian {see Salary table} et Salary (approx.) Q €0 €0 €4q €0 €4a €0 £0 €q €0 €0 €0 €0 €D €4
kil Chlel Maintenzance Salary social contributions. [ €0 €0 €a €0 €0 €0 €Q €q &n €0 €0 €0 €0 (14
Chief Maintenance et Salary (aoprox.) 4 £0 €0 €0 £9 €0 €0 €0 €n (3 €0 €0 €01 €0 €0
Chief Malntenance Accomrmodation [ €0 €0 €0 €3 €0 €0 €0 €4 (33 €0 £0 €0 €0 €0
Chiet Mzintenance Company Car Leasing/insurance: o €0 €0 €0 €9 €0 €9 €0 [} €0 €0 me‘H €qQ €0 €0
12 Alreraftinspector Satary sociaf cantribitions f €0 €0 €0 €9 €0 €0 €0 €q €0 €0 €g (1] (34 €0
Alrcraft Inspector Net Satary (approx } bl €0 €0 £0 €0 €0 £0 €0 €0q (44 €0 €0 €q €0 €0
Alrcraft Inspector Aceommodation o €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €Q €0 €4 £0
Afrcraft Inspector Company Car Leasingfinsurance 9 €0 EQ €0 €0 €0 €0 €0 €q €90 €0 €9 (1] €Q €0
112 CPS Staff (see Salary tabie) Satary social contributions. [ €0 €0 €0 £0 €0 €9 €40 €0 L4 €0 (] €0 €0 €0
OPS Staff (sea Salary table) Met Salary {approx) [ €0 EQ €0 €0 €a €0 €0 €Q €6 €0 (1] €0 €0 €0
L) AC Mechanlc (see Salary table) Salary socig contributions Q €0 €0 €9 €4 €0 €0 (1] €0 €0 €4 EQ €0 €0 €0
AIC Mechanle (see Salary table) Net Salary (approx) 13 (4] €0 €0 €0 €0 €0 (1] € €0 €0 €0 €0 €0 €0
15 AIC Cleaner (see Salary table) Satary soctal contributions Q €Q €0 €0 €0 €0 €C €D €4 €4 €0 €0 €0 €0 €n
AIC Cleaner (see Salary table} Net Salary {approx.y a €90 €9 €0 €D €0 €0 €Q €0 €4 €4 €0 €9 €Q €0
15 Secretary (see Salary tabte) Batary secial contributions 0 €0 €0 €0 €D €40 (4] €0 €Q €4 €0 €0 €0 €qQ €0
Secrotary (sce Salary tabie) Net Salary (approx.} [ €0 €9 €0 €0 €0 (3] €0 €0 €0 €0 €0 €0 €0 £0

01 ECA-20%2Stant-Up 20133TC 20120824 141032018 3




European Coastal Airlines
Investment Plan
2011 -2017

2013 ECAPhase3
2013 {general Cost increase of 3 % has heen anticipated, Fix US § 1,30)
i 2 Additional Twin Otter, Total 2 in operation 2 A/C in March/fpril, 4 Additional Seaports, § Beaporis jon operation, 4 in March/Aprii
FLOADFALCTOR A45% {indusiry Standard §3 % 1ATS)
Growih p.A. 8.2%
¢ Efficientcy increase p Al %
Ticket Frice Increase 0%
Government Island Connection Route Subsidy has not been taken into account !
e ann.mzuaos Unit cost Nc. off Foreipn Currency mxngnuad. uﬁ.www_ \;xmmm» uﬁ,&n\u 0 Feb13 Aug-12 Sep-13 Oct-43 Now-13 Dec-13. 213
FlxCost  Company Founding Cost
{FC %)
1 Grumman Goose C-FVFY Grumman Goose G-21A C-FYFU 1 €0 €90 €0 €4q EQ €0 £ 325,000
2 Grumman Goose AC Spares 1 €0 €90 €06 €a €0 €90 € 125,000
3 Lake 9A-DLA Lake LA 4-200 1 €0 €0 0 €0 €0 €0 € 445,000
4 Lake LA 4-200 A/C Spares 1 -€ 130600 €9 €0 €0 €0 €0 €0 € 13,800
E Tanglbie Assets ToolnpHardware/Spares % € 1000000 3 -5 1000 B0 €0 €0 €q (3] € 134 €0 -£ 1.0650.000
] AQLILicenserSea-Plane operating permlt 1 Rogakyivii) - 200 000 €0 € €4 €0 €9 H € £ 30800
7 Start Up and founding cost 4 €g €0 €0 €0 €0 €0 mow €0 €0
] Open €0 4] ED €90 €0 €9 EQ €0 €0 €0 €0
._.D.B_ hon..vm..é. Founding Cost 72 25050007 £ 25808,000 €0 £0 £0 €0 £0 £0 £ 2,505,000

01 ECA-2012StartUp 2013370 20120824 14052018 45



European Coastal Airlines
Investment Plan
2011 - 2017

2013 ECA Phase 3
{2043 {general Cost increase of 3 % has been anticipated, Fix US § 1,30)
2 Additional Twin Otter, Total 3 in operation 2 &7C in Marchfapr 4 Adaitiona! Besports, § Seapors ion operation, 4 in Marchidoril
LOADFACTOR 45% {Industry Standard 83 % 18TA)
Growth .8, 9.2%
Efficienicy increase oA, 2%
Ticket Price Increass Q%
Goverrunent Jsland Connection Route Subsidy has not been faken ipto account |
Deseription No. off Forelun Currency  Exchange  Total Cost p.A. Jan-13 Feb-13
0 : RS I e
perating Casi Staff Cost
{0C 4)
: * CEO - Managing Director Salary social contributions 1
i CEDO - Managinyg Director Net Salary (2pprox.} 1
4 CEQ - Managing Director Accornrnotation 1
CEQ - Manaqicg Directar Company Car Leasing/insurance 1
2 coo Salary sociat contributions [ €0 €0
con Net Safary {aporax.) o €0 €0
oo Accommodation a €0 €0
coo LCompany Car Leasing/Insurance 0 €0 €0
3 CFO + HR Salary social contributians 1 €4Q
CFG+HR Net Satary {approx.} i €
CFQ Accommuodation 1 €a
CFO Company Car Leasinafinsurance 1 €
4 Quality/Security Manager Batary social contributions a €0 €0
Quality/Seautlty Manager Net Salary (spprox) 1] €9 €9
QualityiSecurity Manager Accommodation ] €0 €4
Quality/Security Manager Company Car Laasing/insurance 1] €0 (3]
5 Human Resgurces Satary secial contributions 1 €0
Human Resources Net Saiary {approx )} 1 €0
Human Resaurces Accommuodation 1 €0
Human Resaurces. Company Car Leasina/insurance 1 €0
[ DFO (also Captal duty) Salary secial contributions i €0
DFQ Net Salary (approx.} 1 €0
DFO Accormmodatian 1 €0
DFO Company Car Leasingfinsurance 3 €0
7 Hoad Flignt Tralning {aisc Captain duty! Salary sacial contributions. [ €0 €0
Z Head Flight Tralning et Salary (approx.) 0 €9 €0
E Head Flight Tralning Accommodation o €0Q €40
Head Flight Training Company Gar Leasing/insurance ] E€Q €90
L} Captain foxpatvia Srokes) Contracting fae a 130 -& 32, €0
Captain (expatvia Brokes) Net Satary (approx.} 8 1.30 £G4 €0
Captain {expatvla Brokes) Accommadation ] EE €0
Cagtain {expatvia Sroker} Company Car Leasingafinsurance a A €0
9 Captain Croatlan (see Salaty tabla) Saary social contributions Q €0 €0
Captain Groatian (see Salary table) Het Satary (approx | Q €0 €0
10 FID Croatian (see Salary table) Salary sosial contriputions 9 £ 1EDAGE €ai
FIO Croatian (see Salary tahle) Net Salary (apbrox) 9 t €n
it Chief Malntenance Balary social contributons Qi 1 £ 34,400
Chief Malntonanco Net Salary (soorox) Fars) 1
Chlef Maintenance Accommedation E 1
Chief Malntenance Gompany Gar Leasing/insuranca B3 1
12 Alrera®t Inspector Salary social contributions 35 2 EQ
Afrcraft Inspector Net Satary (approx. ) Z 2 (1]
Adrcraft Inspector Accommadation 6 2 €0
Alreraft Inspecior Caompany Car Leasingfinsurance B35 2 €0
13 QPS Staff {see Satary table) Salary sacial contribuions. 2 €0
OPS Staff {sce Sajary table) Het Salary (approx,) 3 €0
14 AL Mechanic (see Salary tabie) Salary social contributions. 4 €0
AIC Mechanic (see Salaty takle) et Salary {seprox.) 4 4 £0
15 AJC Cleaner (see Salary table) Salary saciat contributions 4 R cier] €0
AIC Cleaner (see Salary table) Net Salary {approx.) 4 RSOt €0
15 Secretary {see Satary table) Salary sociat contributions 4 -E 25462 €0
Secretary {see Sakary tadle) Net Salary (approx } 4 € 45,331 €0

01 ECA-2012 Startllp 2013370 20120824
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European Coastal Airlines
Investment Plan
2011 - 2017

2014 ECA
2(14 {general Costincrease of 3 % has been anticipated, Fix US § 1,25 ;
- o U ] £
LOADFACTOR £8% {industey Standard 83 % 1ATA) ABRD] ._. ION AL
Growih p.f&, 9.2% SPHASE:ZIN.
Efficienicy ncrease n.A. 2% 3 Aircrafts
Ticket Price Increass 0% 5 Sedports -
Government island Connection Route Subsidy has not been taken into account | I
Unit cost No. off Farelgn Currency Exchange  Total Cost p.A. dan.14 Feb-14 Mar-44 Apr-14 May-1d Juin- digd Aug-14 Sep-14 Oct-14 Nov-14. Dec-14 2014
s COSL 5 i = et
Fix Cost  Company Founding Cost PR
FC1} pA L
1 Grumman Gaose C-FYFU Grumman Goose G-214 C-FVFU 0 €0 €0 €0 €0 €5 €n gp €0 €0 €0 €0 a0 €0
2 Grymman 30058 AIC Spares L] EQ €40 €0 EQ €49 €0 STER € €0 €0 €0 €q €0
3 Lake GA-DLA Lake LA 4.200 -E A5G0 Q €0 €0 €0k €0 €0 €q ”. .m_u. €0 (1] €0 €0 €0 €0
4 Lake LA 4-200 A/C Spares -€ TR0 1] €0 €0 €4 €0 €0 €0: i ©EQ €0 €Q €9 €0 €Q €0
5 Tangibie Assets ToolingHardware/Spares £1000000 O €0 €0 €0 €0 €0 €0} SliED €0 €0 €t €0 €0 €0
L3 ADC/License!Sea-Plane operating permit 1} €0 €n €0 €9 €0 €0 .. . m.a €0 €0 €0 €0 €0 €0
7 Equity ¢ €5 €0 €0 €2 €0 €0l Te0s T e €0 €0 €0 €0 €0 €0
B Open €Q o €0 €4 €0 £4G €Q €0 €05 . .m.e € €9 €0 €0 €0 €0
Total Company Founding Cost £0 €0% €0 €0 L1 € e £0 €0 €0 £0 €0 €0
Q1 ECA-2012 Start-Up 20133TQ 20120824 1410312018 14



European Coastal Airlines

Investment Plan
2011 - 2017

ECA-2012 Start-Up 2013 3TO  2012.08.24

$41G3201 8

75

2014 ECA
2044 {general Cost increase of 3 % has been anticlpated, Fix US § 1,25
LOARFACTOR 9% (industry Standard 83 % 1ATA)} ADDITIONAL
Growth oA, 2.2% : “IN-
Efficienicy increase p.A. 2%
Ticke! Price Increase 9%
| Government Island Connection Route Subsidy has not been faken inlo account ! Qi
Description m_,iuw enst Ne, off mo..uwnz Currency Exchange Tobal Cost p.A. Jan-1g Feb-14 Mar-14 Apr-1s May-14 ; durid Jul-14 Aug-14 Sepn1a Oct-15 Nov-14 Dec-14 2014
Operating Gosl Staff Cost
{06 &) A
1 CEO - Managing Dlzector Salary social conmibutions € 180,088 1 -2 185,590
CEQ - Managing Dlrector Net Salary fapprox} i € 144,200
CEO - Managing Dlrector Ascommadation % £ 53T
CEQ - Managing Srector Company Car Leasinginsirance M £ 32,480
2 [Helv] Salary social confributions. [+] €0 €0 £0 £€Q €0 €0 €0 €9 €0
[Helu} Net Satary (approx.) 4 €0 EQ €0 E£Q €D €40 €0 €0 €9
oo Accomrnodaton o €0 €0 €90 (] €0 €9 T €D €0 €4
<o Company Car Leasing/insurance 4 €0 €0 €9 €0 €0 €0 €0 €0 €¢
3 CFO + KR Satary social contributions 1 MY 433584
CFQ+ER Net Safary {approx.} * € FAT0 € 01540
CFo Accommodation 1 - 15EE £13,143
CF& Company Car Lessingfinsurance 1 £ 558 £ 7558
& QualitySecurlty Manager Salary social contributions a €D €4 €0 €0 €3 €q €0 € €0 €q €0
QualitySecurity Manager Net Salary (approx.] [ E€Q €0 €0 €0 €0 €q €0 €0 €40 €0 €40
QualitySecurity Manager Accommodation 0 €0 €Q €0 €0 €q €D EQ €7 €0 €0 €g
QualityrSecurity Manager Company Car Leasing/insurance Q €0 €0 €qg £0 €0 €D €0 €90 €0 EQ €q
5 Human Resourcos Salary social contriputions 1 AE0T £ 5084
Human Resources. Met Satary (approx.} 1 241 £ V8,856
Human Resources Assommodation 1 ERRCE] £ 53112
Human Resources. Campany Car Leasinafinsurance 1 £ E98 L7858
L} DFQ (alse Captaln duty) Salury social contributions 1 4 £ 113 £ 133,586
DFQ Net Salary (approx.} i 7 : L BATD £ 191 500
DFO Accornmodation i X} O L1033 43543
CFO Company Car | easmainsyrance 1 £ -5 555 £73268
i Head Flight Tralning {aiss Captain duty} Salary Social contritations. 1 e il £ TS0 -Earane
Head Flight Tralning Net Salary {apprax.) 1 S EDE0E -€ 5,808 R £ 82686
Head Flight Training Azcommadation 1 -2 30,880 Rt £ 874 £490.450
Head Ficht Training Company Car Leasing/insurance 1 -E 7,858 £ 655 & G5E £ 7,058
L] Captain {oxpat.via Sroker} Contracting fae 13 7 AUI B0 125 Eoenping -6 LG 50 -8 5505 £ 85,162
Captaln {expat.via Broker} Net Safary (aporox 13 L84 LS 125 RaRRC R € 35,207 5 B TEACE € gB5.540
Captain (expat.via Brokert Accammodstion 13 Rk 7 SEETF LTRAZE
Captain (expatvia Brokerl Gormpany Car Leasing/finsurance 13 7 & B3 £72120
] Caplzlin Croaban (see Salary table} Salary sosial conirbutions 2 <& 588 -6 5,850 - 5RE0 £ RLATS
Captain Creatian (sec Salary table} Net Salary (aparox) 2 € 7.568 £ 5,507 B EET <€ 50,253
10 FiC3 Croatian (see Salary tabie} Satary social contributions 17 -6 25242 265 ¢ £ 228730
FO Croatian [see Salary tabie] Net Salary {approx 7 €27 LAS R £ 237886
11 Chlef Malntenance Salary secial contributions 1 -€ 5465 425 £ 65,340
Chiat Malntenance Net Satary (approx.) 1 Rik ) 235 £ 50820
Chlef Maintenance Accommadation i R 483 £ 12,113
Chlef Maintenance Company Car Leasing/insurance 13 -E GBS 55 - 7868
12 Almraft inspecter Salary social contributions EG1EIE 2 AT £ 423,280
Alrcraft inspector Net Salary (approx ) £ L3ETR 2z -ET N2 € 85,544
Alreraft inspector Accommuadation A5E 2 -£ 20,858
Alreeatt nspector Camparry Car | easingiinsyrance HYESE 2 £ 15,735
3 OPS Statf (see Salary table} Ssalary sociat contributions €788 3 2 g - 23,603
OFS Stafl (see Salary table} Net Satary (approx ) -€ 13, 3 e R0 -4 38,238
i AIC Mechanic (see Salary fable) Satary sosial contributions £ B R E 5556 255504
AIC Mechanlc {seo Salary tabie) Net Sefary faporox.} L] LR IRESS € 10654 € 388,541
15 A Creaner {seo Saiary table) Satary sozial contributions B <€ 255 < 2458 <€ 24 B8R
AJC Cleaner {see Saiary table) Het Salary (approx.| 8 € BIIF BT - BF.368
15 Secretary (sec Salary table} Salary sacial confributons 4 SE2.105 2 HE £ £2186 £ 28,225
Secretary (see Salary table) Net Salary (aoprox) 4 R SE B & 3834 58t £ 47.208




European Coastal Airlines
Investment Pian
2011 - 2017

‘2615 ECA
| 2015 {general Cost increass of 3 % has been anticipated, Fix US § 1,20)

LOADFACTOR 54% {Industry Standard 83 % IATA}
Growth p.A. 2.2%
Efficientey increase p.f. 2%
Ticket Price Increase 5%
Government Island Connection Route Subsidy has not been taken into sccount |
Deseription Unitcost No. oft Foreign Currenc Exchange 1 anz_\ﬁu_ﬁomymrw%w Esn 2018 Feb-15 Mars Apri5 May-15 Hib15 Jul-15 Bug-16 Sep-1% Ocl-15 Hov-55 Dec-15 ,m...omm
Fix Cost  Company Founding Cost
FC 1} pA
1 Grumman Goose C-FVFU Grumeman Gonse G-21A C-FVFU o €90 €0 €0 €0 €a £0 €0 €0 £0 €0 €0 €n €0 €0
2 Grumman Goase A/C Spares B €0 €0 €0 €0 €0 €0 €0 €0 €9 €0 €0 €0 €0 €6
k| Lake 9ADLA Lake LA 4200 o €0 €0 €0 €0 €0 €0 €0 €0 €0 €9 €0 €0 £0 €0
4 Lake LA 4-200 AVC Spares 0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €0 €a €0 €0 €0
5 Fanalble Assets Toolng/HardwareiSpares 9 €0 €0 131 €0 €6 €0 €0 €0 €0 €0 €n €0 €0 €0
[ AQCILIcenscSea-Plane operating permit 0 €0 EQ € €0 €0 €9 €0 €0 (3] €0 €7 €0 €q £0
7 Equity o €0 €0 €0 €0 €0 €9 €0 €0 €0 €0 €0 €0 €0 €0
8 Open €0 0 €0} €0 €0 €0F 1] €0 €0 €0 €0 €0 €0 €0l €0 €0
Total Company Founding Cost €0 €4 €0 €0 €2 £0 €0 €3 €0 €0 €0 €0 €0 €4
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European Coastal Airlines
Investment Plan
2011 - 2017

:2015 ECA i
2015 {general Cost increase of 3 % has been anficipated, Fix US § 1,28) H
LOADFACTOR &4% (industry Standard 83 % IATA}
Growth p.A. 2.2%
| Efficientoy Increase p.A. 2%
| Ticket Price Increase &%
Government island Connection Route Subsidy has not been taken into account |
Description Unit cost Na. aff Foreinn Currenty Exchange TolalCostpA. @ Jands Feb-15 Mard5 AprS May-15 Jun-15 Suh1s Aug-15 Sep-15 Oat-18 Nov-15 Dec-15 2018
L A LA S S 5
QOperating Cos! Staff Cost
0C4) P,
1 £EO - Managing Director Salary soctar contributions - 98003 3 <& SO0 -5, 50 £ 16500 T 500 -5 18500 it -6 19E.005
CEO - Managing Director Net Satary (approx } £ 153030 * AR Ridckivy] € 13300 £ TLENG -2 3505 D0 £ 162,500
CEO - Managing Direttor Accommodation L ATET 3 € 2262 67 &Y L3 Rcleeiord B3 £ AT
: CED - Managing Director Cormpany Car Lessnafinsurancs 1 CRLG 800 E SR -£ Rie] GO £ 10,8035
2 cog Salary social contributons [ €0 €D €3 €40 EQ €0 €q €0 €0 £0 €0 €0 €0 €0
ceg Net Salary (soprox ] ] €0 €0 €4 €4 EC €0 €q €0 €0 €0 EQ €0 €0 €0
o oo Arcommodation o €0 €0 €3 €4q €0 €40 €0 €0 €0 €0 EQ0 €0 £0 €0
2 coo Gompany Car Leasing/insurance q €0 €0 €0 €0 €0 €0 €0 £C €0 €0 E0 €0 €C €
3 CFO + HR Salary social cantributions * £ 137388
CFO + HR Met Saiery {approx.) 1 < 104,088
CFo Accommodation 1 £ 43508
cro Company Car Leasingfinsuranca 1 BT
4 QuatitylSecurity Manager Salary social contributions. - 55328 [ €qQ £0
Quality/Security Manager Net Salary {approx.} <E BR34E o €Q €0
QualityfSecurity Manager Accornmodatian -£ 13508 Q €0 €0
Quality!Security Manager Cartbany Car Leasing/insurance € B0 o €n €0
: 5 Human Resources Salary sodia! contributions. 1 20350 -€ B350 -EB2EG £8350 € 150,203
Humar: Rescurces Nat Safary (approx.) 1 S8 80E -6 6508 - 5,508 £ 6605 £ 79,265
Human Resources Accommadation 1 -£3,905 SRR £112% £ 926 <€ 53.50%
Human Rescurces Company Car Leasing/insurance 1 Edir £H7S EETE EGTE £ 8,404
[} DFG (elso Caplein doty) Salary sociat contributions 1 € 11085 - 11,205 1T AGE ERRN: ] 71488 £ 437,582
DFO Net Satary (aporox.} ® £ 57 BT ~EET £ 8104 R £ 104,889
falged Accommodation ] o FE1125 4 £ 3.508
b DFO Company Car Lessingfinsurance T 875 - 8,104
¥ Head Flight Training falso Captain duty} Salary sotial contributions 1 ETATE £7.4%5 & TATE R £ BRTI
: Head Fllght Tralning Net Salary (zoorox.) 1 £5,852 £ 5982 -€ 588 € PLIST
Head Fliaht Training Accommodation 1 € BDG 00 v -£000 € 13,808
Head Flight Training Company Car Laasmg/insurance 1 “EEFE d £575 EETE “£8.104
: 8 Captain [expat.vla Broker) Contracting fee 451 UKD il 120 - 8,038 -6 453 -8 £ 038 : - 48583
Captais (expatvia Sroker) Net Safary {approx) ~5.22% UB0 - H 120 £26.520 -6 B0T755 & 55 528 £ BRITRL
Captain {expatvia Broker) Accommodation " RCR K £ 8,%63 £73a325
Captain {expatvia Broker) Company Gar Leasing/insurance 1" £ 55085 4 EE3 Ry ) £ TAss
k] Capialn Sroatan (ee Salary zble) Balary sccial contributions. a4 -G ARE 0T
Capain Croatian (sce Salary table) Net Salary (apprax } - 46622 4 R LT RS
10 F/O Croatian (see Salary table) Salary socis confributons 37 ~E 11551 -G 23599 £ 3598w € 288,192
F/O Croatian (see Salary table} et Salary (aoprox.) i - 334775 € 374658 £ 0T B35 € 254,935
" Chiot Maintenance Salary socist contributions. 1 £, e - 87,2006
£hief Malntenance Nat Salary (approx ) 1 L4 irs £ SR.345 Y
Chiaf Maintenance Accommadaton i B 138 “E 43,505
Lhief Maintenance Company Car Leasing/nsurance: 3 € &7% E € B0
12 Rirgraft Inspector Satary social contributions L5750 2 R tchtie - 10550 -£ 125,857
Rircraft Inspectos Net Salary (approx | SE3TI 2 LTS € F.A2E £ 28,340
Adreraft Ingpector Accommodation € BT 2 RRR A € 21610
Aircraft Inspector Company Car Leasingfinsurance -EETS 2 1554 £ 15207
13 QPS5 Siaf? {see Salary tabie) Salary social contributions 3 £2a3 EopeRii] - 206 Raeiere) £ 243%%
DP3 Staff (see Salary table) Net Salary (spprox) 3 50518 E3ATF Rk £ 3377 £ 40548
14 AJC Mechanic (see Salary table) Salary socidl contributions £ 90 8 o 81037 x] ££752 £ 81037
AC Mechanlc (see Salary fable) Net Satery {apprex) 1653 8 £ 43468 g (d £ 104T4 £ 135,885
15 AJC Cleaner (see Salary table} Salery socal contributions Rk a & 30358 2 £ 2032 £ 30,288
: AIC Cleanet (sec Salary table} Nel Satary {approx. £758 ] -ETREET ] £ 580% - TO957
1% Secretary (see Salary tabie) Salary setial conributions -EH TR & £ 27052 £2251 £ TR
Secretary (see Salary table) Net Satary (@pprox.} £ 12185 4 RatiE g 66657 € 48,622
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