
CR No. 14 - Decision on the selection of the most advantageous offer in the concession 

procedure for zinc and lead deposits in Montenegro 

 

The Management Board of Stalprodukt S.A. with its registered office in Bochnia (the "Issuer") 

hereby announces that on August 11, 2026, the Ministry of Energy and Mining of Montenegro 

published the decision on the selection of the most advantageous offer in the procedure for the 

award of a concession agreement for detailed geological surveys and exploitation of metals, 

including zinc and lead, at the "Šuplja stijena", "Đurđeve vode", "Paljevine", and "Ribnik" 

deposits, located in the Pljevlja municipality in Montenegro. 

In the decision, the offer submitted by the MiH Metal Development consortium, consisting of 

MIH GmbH Horstmar – the consortium leader, BH Holding d.o.o. Sarajevo, Kamena dolina 

d.o.o., was selected as the most advantageous offer. Sarajevo and Duemo LTD Nicosia. This 

consortium's bid received 100 points. 

Gradir Montenegro d.o.o., based in Pljevlja ("Gradir Montenegro"), a company belonging to 

the ZGH "Bolesław" S.A. Capital Group, also participated in the procedure. 

According to the justification for the decision, Gradir Montenegro's bid was deemed irregular 

and rejected at the stage of reviewing the documentation regarding the fulfillment of the formal 

requirements for participation in the procedure. 

The decision of August 11, 2026, does not definitively conclude the concession procedure. 

According to the decision, bidders have the right to appeal to the Montenegrin Concession 

Commission within 15 days of its receipt, and timely filing of an appeal suspends further action 

by the competent authority in the concession granting process until the appeal is resolved. 

Gradir Montenegro, with the support of a local law firm, is currently analyzing the decision and 

the procedural documentation to determine the merits of an appeal. The Issuer will take steps 

to protect the interests of the Stalprodukt S.A. Capital Group related to this proceeding. 

The Issuer also announces that as of June 30, 2026, the value of the shares in Gradir Montenegro 

recorded in the accounts of ZGH "Bolesław" S.A. at purchase price was PLN 154.5 million, 

with an impairment loss of PLN 131.0 million recognized for these shares in previous years. 

The net value of the shares recorded in the statement of financial position was PLN 23.5 million. 

In addition, as of June 30, 2026, the value of the loan granted by ZGH "Bolesław" S.A. to Gradir 

Montenegro, including accrued interest, recorded in the statement of financial position was PLN 

8.6 million. As of July 31, 2026, accrued interest on this loan totaled PLN 344.6 thousand. PLN. 

At this stage, the Issuer is unable to determine the final outcome of the concession process. 

 

Legal basis: Article 17(1) of Regulation (EU) No 596/2014 of the European Parliament and of 

the Council (MAR). 


