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The town of Perast,
across the bay from
PortaMartenegro

Herceg Novi
€150,000

A 30-minute drive from
Dubrovnikairport, the
three-bedroom Kameno
House, which needs
renovation, has panoramic

views aver the Bay of Katar.

GO SELL IT ON THE MOUNTAIN Make like the yachting set and snap up a bolt hole in Montenegro

Bay of Kotor
from €102,000
Acacia Hil, on the shore of
the bay, is 2 gated
development of 36 flats.
One-bedroom flats start at
€102,000; two-bedders cost
from €148 000.

Piuto Developments.
00382 31 350363,
plutodevelapments.com
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€130,000

A three-bedroom, top-floor
flat in theold town, with
fantastic views over the sea
and the surrounding
mountains. Some

00 382 32 304768,
sreammantenegra.cam
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The Sunday Times

Porto Montenegro

33,831

12 April 2009

Coverage arranged by Wide PR

Will Montenegro's ‘cut-price Monaco’ sail through the recession, asks Jack Grimston
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Testing the water

~ his 15 the stuff dreams are
of: relaxing on your tar-
race with a cecl drink under
the Meditsrransan sun,
oglr\g the upper decks of an
reh's mega-yacht as the
sun dips behind the moun-
tains, Need suppliss for your
own mther more modest vessel anchored
helonw? Try the on-site chandlery. Fancy a
hit of exarcise? Head for tha golf pourss,
tennis courts or neathy ski slopes.

This is the vision behind Porto Mon-
tanagro, a formar Yugaslav dockyard that
Peter Munk, an 8l-year-old Canadian
geld-mining treoon, hopes to transtorm
nto a yachties haven to take on the best
m theMed —with alittls help from Clag
Deripaska, the Bussian tycoon and the
financier Nathaniel Rethschild.

All going well, when the £200m
project 1= finished five or so years from
new, it will span 60 acres, Thers
will be Loon flats, a five-star hotel —
probably mn by the Four Seasons chan
— and a promenade with restaurants,
bars and boutiques stretching more than
1,00vards along the seafront. Eventual-
Iy, there could also be a casino, ntems-
tienal school and naval museam. The
first 29 flats ga on sale latar thiz month.

“Wewantre creats A naurical commi-
nity,” says Oliver Corletre, Munl's man-
aging diretor, who, te make his paint, is
E}xnn\ng " tta nearhy this summer.

b supe xswn]lbethe anchor and

mauc but it is nat going to
henhﬂhﬂnsm"dm Our core target mar-

ket is ewner-users of sailing and moerar

vachts of 40ft-80ft. They are what will
maka it sustainahla”

To imagine the end rasult you nead to
squint hard and smploy considerable
imagination. At the mement, the only
vessels in port are misting submarines
frem the old Yugeelav navy jone ofwhich
15 te be tumed inte an art installation),
a motor yacht that ence belongad to
President Tito, an elegant sail training
ship and a pleasure beat that used t= ply
the Saine. Thers is als a giant red and
white striped crane, intendad to be the
heacen for appreaching boats. Building
permits were granted only last month
and the scls part completed =0 far 15 a
jetty garnished with palm trees from
Spain, one of which is already locking

-eatan.

5ull, the ssting — on the tungueoiss,
buttertly-zhaped fjord of the Bay of Kotor,
inte which green and mountaing
plungs— Jsspm:ec\ﬂer mdeepmlm
and 60 itisoneof

Porta Montenegro as it
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Despite 1ts glittenng history, Monte-
negra — which became independent
from Serbia in 2006, shaking off the last
vestigeofthe ﬁmzrﬁ'ugm]xvn— s enly
just emerging from its mere recent past
a5 3 smugglere’ bockawater. Ajrlinks ues

aus]y ﬂew viaDubrovnik, aver the barder
in Croatia, Tivat awrport now has thres
fightz a week to London. & fast watar
taxi to Porto Montenegre for residents 15
eventually planned.

The project may not ba builtyat, but it
has already attractsd headlinas. Princs
Andrew visited last menth and “may be
interested in buying”, says Corletts,

the h;geel anchorages in Eurcpe. The
‘hay i datead with lietla islands, onawith
a working monastery and ancther with
calla psing straw huts that wers once a
Franch nudist colony: a remindar of
Mentenegio’s days asa resort in the
e
Sophia Loren and Kirk Deuglas holidaved
thera — even thongh they stayad on the
red-tiled resort island of Sveti Stefan
rather than among the naturists.
Thecoast has a string of pretty, Vene-
tan-ea stone towns such as Kotor and

& Perast. 4 faw developments arz starting

ta sprwl acreesthe pristine hillzides, but
are being just abmmunderwnuu].

i—

mtnguingly. Itwas alsa obliquely caught
up in the juicizst political seandal of last
summer, whan Eothschild and Deri-
paska met in the Adriatic. Rethschild
claimed George Osborne, the shadew
chanesllar, mad unsuccessfully to tsuch
the Russian for a £50,000 gift te the
Tarizs, while Lord Mandelscn lurked in
thavicinity. Oshorne denies ha asked for
cash. Thevenue for the encounter was
Deripaska’s boat, the Queen K, likely ta
b= one of the first suparrachts ta moor at
Portohontenegro.
Early residents need not be billionaizs

lik= Deripacka {and aven the aligarch's

ersenal fortunss have taken & hit resnt-
Ev). Huowever, they will probably have a
baat oftheir own anda fa hundred theu-
zand in the bank. as it is actramaly diffi-
eult for cutsiders 1o cbtain mortgages.

The first phase, the Teuta com

due to open in summer naxt yaar. The
flats will range frem €200,000 (£182,000)
studios te four-bed penthouses with raf
temraces and a plungepocl at€1.5m. A typ-
ical 113 square matre one-bedder with a
large tervacewill cost€550,0000. Each flac
comeswith the offer of leasing a berth ata

e bed flat h
a glot for a softyacht for€ 5 BES ayear

The Teuta flats will oveilook a pety for
e boats, COne berth will be for an as-yat-
unidentified menster of up to s20ft, and
owe for 75kt yachts. When Porce Mon-
tenagra is fully cperaticnal, there will be
40 berths for beats of up to 75ft and 130
for the big enes. Brtons — along with
Russians, Germans and Austrians — are
e pected to be the main buyers.

The developers claim to have spotted
8 gap in the market for a “cut-price
Monace”. Yachts in the Meditemansan
are getting bigger, but harbours are net.
Although the recessicn may free things
up, facilities able to accommedate the
largest enes ae gaming crowdsd and, par-
ticularly m the south of France, too
pricey even for thewealthisst cwners.

*There is hardly anywhers for these
really big yachts te duml the Med, but
becauss this place was built for warships
it has the depth of water they need,” says
Corlette, Thanks to the Yugeslay navy, 1t
has soft-wide jetties and berths 13fi-50ft
desp. Py contrast, elsavhere in the Mad,
suparyachts have to stand offshome while
their occupants clamber inte smaller
beats toreach land.

Thera are ather bensfits: marns fusl i
dury free, meaning a big boat can top up
its tanks for € 100,000, 0% 70% less than
inFranceorlraly, and thers willbe a train-
ing schocl for yacht skippers on the other
side of the bay, complete with 30 brdge
and engine-room simulators. For those
taking up permanent residence, income
rax i just 12% and due o fall to =% next
year. Thera is na capital gains tax.

Tha architecturs is intendad o hlend
in with the traditional stene buildings
that line the shere in Montenegnn
towns, with a few splashes of glass and
colour. The idea is alss to mirrer the lay-
cut of the older towns, with tree-linad
avenues, small piazzas and narrow, wind-
ing pedestrian strests. A square, stone-
lined basin will be cvedooked by a devel-
cpment called Venice Square.

A warldwide recession is 3 tricky time
o be marksting an expensve nav davel
epment. “Interest in Montensgroe from
Eritish imvestors has completely disap-
pearad since the end of last summer”
‘s:gs Maja Dragovic, a business consultant

o advises Britons Invasting in propercy
in the country. “Tws or three years ago,
therewere a guaranteed 10 British buyers
a wesk; now there are virtually none,
although developers wha came here are
mmple\:mg the projects they have star-

nymgmue]luu
hu;e discounts— 106500 1s nrpical.”

There are other drawhacks, to. Tivat
iz not the prettiest town, and sarly 1=si-
dentz will have to epend a faw years
liring next ta nbm]:hng site. Water and
e]ecmmysu o= are apt ta be cut off

orhours at a tine, partion
]aﬂymr_hesummzr
Neverthaless, Andrea Marston, dirsc
wuftheesmgagenqhhm.empupms
pects, insists the infrastructurs is oprov-
éut."lam:yenr my office in Eotor
hnd fewer power cuts than the one in
Windsar,” she says.
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