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“We are partners who are
passionate about what we do and

our partners’ success.



NaslovNaslov



about us

AZ Consulting is a multi-platform consulting agency established in 2013 in 
Montenegro that provides foreign investors, approaching for the first time 
or regularly operating in the Montenegrin market, with a proper assistance 
and advisory. Our services benefit from an experience gained in over ten 
years on the local market in several fields, including Retail and Finance and 
offer to local businesses a portfolio of solutions coming from abroad.

AZ Consulting turns to be a substantial aid to foreign investors and to 
companies that are keen to delocalize their production in a fast-developing 
country with a qualified labor force at low cost, the lowest income tax in 
Europe, one of the lowest globally speaking, and several additional benefits 
provided by the Montenegrin Government in support to foreign investments.

AZ Consulting counts on the expertise of its Russian and Italian founders 
which make of their direct experience a good use. At AZ Consulting we 
understand our clients’ needs as we had them first; we prevent potential 
risks as we faced them already; we know this market from a foreigner 
perspective and we know how to interpret it from a local side. Last but not 
least, we put our clients first, providing a tailored-made service and a full-
time commitment.
Safe, serious, on time, precise, affordable: our clients use these terms to 
define us.

If  you’d like 
to talk to 
us about a 
project, or 
anything 
else, we’d 
love to hear 
from you.

“
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Since gaining independence in 2006 Montenegro has made a steady GDP growth 
and managed  to attract vast foreign direct investments in various sectors, but mainly 
tourism, luxury  development and energy. Montenegro is a safe and politically stable 
country that has great potential in the long-term vision and that shall continue its 
economic growth quite stably in the next years, regardless of its EU membership, 
forecasted  sometimes  after 2020 and still at an initial stage of negotiation. Nonetheless, 
full  membership   in  World Trade Organisation   and  the successful access to NATO in 
2017  as  the 29th  member  of the Alliance, after having held an “Invitee” status since 
the  signing  of   the Accession Protocol for Montenegro on 19 May 2016, are not only 
making  Montenegro more  competitive  and  a  safer  place  for  investments  but  also 
creating the preconditions for a more accelerated economic growth and development. 
On this path, the focus will continue to be on strengthening the rule of law and further 
strengthening the democratic capacities of the state and the society as a whole.



         
 
 
 
 
 
           
 
 
 
 
 
 

 

         
 
 

       
   
 
  
 

 
 
  

  Investors    from more  than  90 countries    operate   in   Montenegro 
at the moment,  and  a total inflow of 409.8 million Euros of foreign direct   
investments  was  recorded  in  2017  (up  for  around 10.6%  compared to 
2016) of which equity investments amounted to 223.8 million Euros, while   
investments in Real Estate were 106.7 million Euros (up for around 21.4%   
from 2016).   By  law  in  Montenegro,  all  foreign investors  enjoy  national 
treatment, so they can establish business organisations or invest in real   
estate in Montenegro territory by same conditions as nationals.     By the  
same law,  the assets  of foreign  investors in Montenegro  cannot  be   
subject  to expropriation  (except when the law stipulates the existence 
of public interest to do so,  which is done  for a fee  in accordance with 
the law).  Since  January 2016,  foreigners  that  invest  in  properties  can   
obtain a residential permit with a proper support by a local professional. 
Montenegro  also has  a very open visa regime,  so  Russian  citizens  can   
stay up to 3 months without renewing their visa, while EU,  Turkish, USA,    
UAE  and  Azerbaijani  citizens do not need visas for stays up to 90 days.



        
       
      
 
       
 

  
      
    
     
       
   
  
   
      
        
       
   
      

Constant efforts  of the government, as well as
the private sector,  to create better business 
environment brings great  results which are 
recognized by foreign investors  and organisations 
such as World Bank which  ranked Montenegro 
on 42nd place out of 190 countries in their Doing 
Business Report lately,  which  is  an improvement 
of  nine  places  compared to 2016. These efforts 
include  creating one  of the most attractive tax 
systems    in Europe, various subventions for 
foreign investors depending on the sector they 
invest in, creating Business Zones in 8 cities that 
have   special favourable business conditions, 
and     a    constant    improvement of business 
procedures,  infrastructure, work force expertise, 
etc. Lowest corporate profit tax in Europe and
one of the  lowest in the world (only 9%) puts 
Montenegro in top of the list of most desirable
investment destinations. Moreover, after paying 
profit tax,  foreign investors have no limits to 
move their profit  to their foreign accounts.
Montenegro  offers  freehold  real estate ownership 
to  nationals    as   well  as  foreign  citizens.

investing in Montenegro



Montenegro has a favorable geo position, which makes it even more desirable for foreign 
investors, and is very close to many European countries, only up to 2h flight from main 

cities and business centers. With two internationa airports in the country (Podgorica and 
Tivat) and Dubrovnik international airport only 26 km from the border, Montenero is easily 

accessible from any country in Europe. Besides airports, there are 4 international ports 
(including Port of Bar which is one of the main freight ports in Adriatic), railway connection 

to Belgrade and Europe, and in addition to that, a new highway is being built and it will 
make it easier to travel or transport through Montenegro.

An access door to Europe, a gate to Russia and to the CIS members: based on bilateral 
free trade agreements signed with several countries, products manufactured in EU and 

neighbouring countries generally are not subject to Custom fees. The opportunity to re-export 
semi-worked products, whose manufacture is completed in Montenegro, together with an 

economical labour cost, inexpensive utilities, a more affordable cost of living, an attractive tax 
regime and a geographic strategic position, makes of Montenegro a stronghold for “players” 

that are looking to do business across multiple platforms, still operating in a very safe 
environment backed by the upcoming access to NATO.



Montenegro has a favorable geo position, which makes it even more desirable 
for foreign investors, and is very close to many European countries, only up to 2h 
flight from main cities and business centers. With two internationa airports in the 
country (Podgorica and Tivat) and Dubrovnik international airport only 26 km from 
the border, Montenero is easily accessible from any country in Europe. Besides 
airports, there are 4 international ports (including Port of Bar which is one of the 
main freight ports in Adriatic), railway connection to Belgrade and Europe, and in 
addition to that, a new highway is being built and it will make it easier to travel or 
transport through Montenegro.

key economic points in Montenegro



• 
 

GDP growth in 2019 – around 4.7 %
• 

 
Expected GDP growth within 2020 – 4.9 %

• 
 

Expected FDI growth in 2020 – around 8.4 % of GDP (660 mill € registered in 2017, 687 mil € in 2018)
• Over 9,000 foreign companies registered in Montenegro

• 
• Minimal founding capital for a Limited Liability Company – 1 €
• Time needed to register a company – 5 days
• Possibility of obtaining resident status based on real estate purchase or opening a company in

 

Montenegro - 100%
• Corporate profit tax – 9%
• Personal income tax – 9% and 13%

• Property tax – 0,08% – 0,8% of the property value
• Property transfer tax – 3%

• Various government incentives and subventions - Tax Free Zones
• Favorable financing options
• Possibility of accessing to financial assets from various funds

 
(IPA, EBRD fund, Abu Dhabi

 

Agricultural Fund, World Bank, etc.)
• Low work force cost
• Low operating costs in business
• 

 
High and fast real estate appreciation based on the location (over 10% in 2018 compared to 2017. 
EU average in the same period -4.3%)

• GDP growth in 2017 10.70 % in the fourth quarter – around

• Total value of current investments in tourism - 3 billion EUR (Montenegrin Investment Promotion 

Investors from more than 90 countries
Agency 2019). A third of total FDI inflow is currently related to this sector.



services

As a multi-platform consulting agency, AZ Consulting can offer assistance in every aspect of your business 
in Montenegro or in the region, from establishing a business to marketing activities or retail system set up. 
Our experts will offer you best solutions based on their experience in Montenegro or international markets. 
Our affiliate partners are also the most reliable companies in their sector, properly selected in several years 
of our presence in this market, and will provide top service to our clients.



ESTABLISHING
BUSINESS

BUSINESS
DEVELOPMENT

MARKETINGREAL ESTATE
AND TOURISM

CONNECTING
AND MEDIATION



successful stories

Since gaining independence in 2006, Montenegro became one of the most 
attractive destinations in Europe; vast expansion in tourism and in the real 
estate sectors, encouraged by a list of new Government concessions, brought 
a significant foreign investment flow over the past years. Besides individual 
investors from all over the world some of the most famous players in the tourism 
and real estate sectors, has recognized great potentials in Montenegro and 
invested directly in business here or allowed a franchise to be opened. Brands 
such as Hard Rock Cafe, Regent Hotels and Resorts, Aman Resorts, Merit 
International Casinos has started their operations in Montenegro. Hotel Hilton 
in Podgorica, the first One & Only resort in Europe, Chenot Spa and Nobu 
Restaurants are among the latest projects under construction or just opened. 
Besides these brands, Royal families of Dubai and Abu Dhabi owns already 
several investments in Montenegro, including a 300 million Euros project in 
Podgorica, the capital of Montenegro. Having a great geo location, being well 
connected, counting a list of very attractive economic policies and having an 
economy that is very open to foreign investments, Montenegro is indeed a 
very attractive destination to invest in.





Trg. Magnolija 3B/L2S, 85320 Tivat, Montenegro
 +382 (0)67 622-835 Italiano/English

  +382 (0)68 265-897 Russian/MNE-SRB
  info@azconsulting.me
  www.azconsulting.me

GET IN TOUCH




