3AKOH

O NMNOTBPHUBAHKY YITOBOPA O TAPAHUUJU (MPOJEKAT
TEXHUYKO-NMYTHUYKE CTAHULE (TN C) SEMYH — ®PA3A 1)
U3METRY PENYBJIMKE CPBUJE U EBPOINCKE BAHKE 3A
OBHOBY U PA3BOJ

YnaH 1.

Motephyje ce Yroeop o rapaHumju (Mpojekat TEXHWYKO-MYTHUYKE CTaHuue
(TMNC) 3emyH — hasa 1) namehy Penybnnke Cpbuje n Esponcke 6aHke 3a 0OHOBY U
pas3Boj, notnucaH 7. peuembpa 2017. roguHe y beorpagy, y opurmHany Ha
€HIMEeCKOM je3nky.

YnaH 2.
TekcT YroBopa o rapaHumju (MpojekaT TeXHUYKO-NyTHMYKE cTaHuue (TT1C)

3emyH — dpasa 1) nuameny Penybnuke Cpbuje n EBponcke 6aHke 3a 06HOBY U pa3Boj,
y OpUrnHany Ha eHrfieckom 1 NpeBoay Ha CPrCKU je3unK rnacu:
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GUARANTEE AGREEMENT

AGREEMENT dated 7 December, 2017 between REPUBLIC OF SERBIA (the
"Guarantor) and EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and Akcionarsko Drustvo Za Zeleznicki Prevoz Putnika
“Srbija Voz”, Beograd have requested assistance from the Bank in the financing of
part of Phase 1 of the refurbishing and upgrading the railway technical passenger
station in Zemun, Belgrade (the “Project”);

WHEREAS, pursuant to a loan agreement dated the date hereof between
Akcionarsko Drustvo Za Zelezni¢ki Prevoz Putnika “Srbija Voz’, Beograd as
Borrower and the Bank (the "Loan Agreement" as defined in the Standard Terms and
Conditions), the Bank has agreed to make a loan to the Borrower in the amount of
EUR 30,000,000 (thirty million euros), subject to the terms and conditions set forth or
referred to in the Loan Agreement, but only on the condition that the Guarantor
guarantees the obligations of the Borrower under the Loan Agreement as provided in
this Agreement; and

WHEREAS, the Guarantor, in consideration of the Bank entering into the Loan
Agreement with the Borrower, has agreed to guarantee such obligations of the
Borrower.

NOW, THEREFORE, the parties hereby agree as follows:
ARTICLE | - STANDARD TERMS AND CONDITIONS; DEFINITIONS

Section 1.01. Incorporation of Standard Terms and Conditions

All of the provisions of the Bank's Standard Terms and Conditions dated 1
December 2012 are hereby incorporated into and made applicable to this Agreement
with the same force and effect as if they were fully set forth herein, subject, however,
to the modifications set out in the Loan Agreement.

Section 1.02. Definitions

Wherever used in this Agreement (including the Preamble), unless stated
otherwise or the context otherwise requires, the terms defined in the Preamble have
the respective meanings given to them therein, the terms defined in the Standard
Terms and Conditions and the Loan Agreement have the respective meanings given
to them therein and the following term has the following meaning:

"Guarantor's Authorised
Representative" means the Minister of Finance of the Guarantor.

“PSO” or “Public Service

Obligation” means the obligation imposed by the relevant
Governmental Authority on the Borrower whereby the
Borrower is compensated on a periodic basis for
financial losses it incurs in operating services and
facilities required by the Governmental Authority, which
it would not otherwise operate.

“PSO Compensation” means compensation paid by the relevant
Governmental Authority to the Borrower for
implementation of the PSO.



“State Ownership Policy” means a framework document which sets out, inter alia,
the rationale(s) for state ownership, public policy
objectives under which one or more companies in state
ownership are required to operate, the principles behind
the Guarantor's role in the governance of those
companies, and its expectations from the companies
and their directors.

Section 1.03. Interpretation

In this Agreement, a reference to a specified Article or Section shall, except
where stated otherwise in this Agreement, be construed as a reference to that
specified Article or Section of this Agreement.

ARTICLE Il - GUARANTEE; OTHER OBLIGATIONS

Section 2.01. Guarantee

The Guarantor hereby unconditionally guarantees, as primary obligor and not
as surety merely, the due and punctual payment of any and all sums due under the
Loan Agreement, whether at stated maturity, by acceleration or otherwise, and the
punctual performance of all other obligations of the Borrower, all as set forth in the
Loan Agreement.

Section 2.02. Project Completion

Whenever there is reasonable cause to believe that the funds available to the
Borrower will be inadequate to meet the estimated expenditures required for the
carrying out of the Project, the Guarantor shall promptly take measures satisfactory
to the Bank to provide the Borrower, or cause the Borrower to be provided, with such
funds as are needed to meet such expenditures and requirements.

Section 2.03. Other Obligations
Unless the Bank otherwise agrees, the Guarantor shall:
(@) support timely implementation of the Corporate Governance Action Plan;

(b) develop a State Ownership Policy relevant for state owned enterprises in the
railway sector, as described in the Corporate Governance Action Plan;

(c) ensure state budget allocations for timely coverage of debt service obligations;

(d) ensure prompt approvals on an annual basis for the PSO Compensation in
accordance with the approved methodology and with the existing Public
Services Obligation contract; and

(e) cause the Borrower to perform all of its obligations under the Loan Agreement.
Section 2.04. Effectiveness of the Guarantee

This Agreement shall become effective in accordance with Article IX of the
Standard Terms and Conditions and upon the corresponding ratification of this
Agreement by the National Assembly of the Republic of Serbia.

ARTICLE 1l - MISCELLANEOUS

Section 3.01. Notices

The following addresses are specified for purposes of Section 10.01 of the
Standard Terms and Conditions:



For the Guarantor:

Ministry of Finance of the Republic of Serbia
Kneza Milosa 20
11000 Belgrade

Serbia
Attention: Minister of Finance
Fax: + 381 11 361 8961

For the Bank:

European Bank for Reconstruction and Development
One Exchange Square

London EC2A 2JN

United Kingdom

Attention: Operation Administration Department
Fax: +44-20-7338-6100

Section 3.02. Legal Opinion

For purposes of Section 9.03(b) of the Standard Terms and Conditions and in
accordance with Section 6.02(b) of the Loan Agreement, the opinion or opinions of
counsel shall be given on behalf of the Guarantor by the Minister of Justice



IN WITNESS WHEREOF the parties hereto, acting through their duly authorised
representatives, have caused this Agreement to be signed in six copies in the
English language and delivered at Belgrade as of the day and year first above
written.

REPUBLIC OF SERBIA

By:

Name: DuSan Vujovi¢, Ph.D.
Title: Minister of Finance

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Daniel Berg
Title: Director, Head of Serbia
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(MpojekaT TexHUYKO-NyTHUYKe cTaHuue (TMNC) 3emyH — chasa 1)

namehy

PENYBJIMKE CPBUJE

EBPOINCKE BAHKE
3A OBHOBY U PA3BOJ

Hatym 7. peuembap 2017. rognHe
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Yrosop O rAPAHUNJIU

YIOBOP op 7. npeuembpa 2017. roguHe, nsmehy PENYBJIUKE CPBUJE (y parsem
TekcTy: NapaHnT) n EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ (y farbem TekcTy:
BaHka).

NMPEAMBYINA

C OB3UPOM HA TO OA cy lMapaHT 1M AKUMOHApPCKO APYLWITBO 3a >XEeMe3HUYKu
npeso3 nytHuka ,Cpbuja Bo3”, beorpaa, 3aTtpaxwunn nomoh op baHke 3a
uHaHcuparwe fgena ¢ase 1 peHoBuMpaka U HaAOorpagHe XenesHWYKe TeXHUYKO-
nNyTHUYKe cTaHuue y 3emyHy, beorpag (y garoem tekcTty: lNpojekaT);

C OB3UPOM HA TO HA je y cknagy ca YroBopom 0O 3ajMy, ca JaTymMOM OBOr
yrosopa, n3mely AkumoHapcKkor ApyLITBa 3a XernesHu4ku npeso3 nyTHuka ,Cpbuja
Bo3s”, beorpag, kao 3ajmonpumua u baHke (,YroBop o 3ajMy” Kako je geduHucaH y
CraHpapaHMm ycrioBMMa nocrnosawa), baHka ce carnacuna ga opobpu 3ajam
3ajmonpumuy y usHocy og 30.000.000 EUR (TpuaeceT munmnoHa eBpa) carfiacHo
ycnosuma yTBpheHuMm, Unu Ha Koje ce nosuBa, y YroBopy O 3ajMy, anu camo noj
ycrnoBoM fa [apaHT rapaHTyje 3a obaBese 3ajmonpumua MO OCHoBY YroBopa O
3ajMy, Ha Ha4mH npenBuheH OBUM YroBOPOM, U

C OB3UPOM HA TO [OA ce lapaHT, y3aumajyhu y o63up ga je baHka 3akrbyumna
YroBop 0 3ajmy ca 3ajmonpumuem, carfacmo pga rapaHTyje 3a Te obaBese
3ajmonpumua,

HA OCHOBY CBEI''A HABELOEHOTI, yroBopHe cTpaHe cy carnacHe ca cnegehum:
YNAH | - CTAHOAPOHU YCNOBU; AEPUHULINJE

Opersak 1.01.  YkrbyuuBawe CtaHOapAHMX ycrnoBa NocrnoBakwba

Cee opgpenbe CraHgapgHux ycrnoBa nocnosawa baHke o 1. geuembpa
2012. rognHe ce OBMM YKIbydyjy Y OBaj YroBOp M BaXe 3a OBaj yroBop ca MCTOM
CHarom n AejcTBOM Kao fa cy y MOTNyHOCTW HaBedeHe y OBOM YroBopy, C TUM Aa
Noanexy naMmeHama HaBeZeHUM y YroBopy O 3ajMmy.

Operbak 1.02. [OecduHunumje

"Oe roag ce kopucte y oBOM Yyroeopy (Ykiby4yjyhm MNpeambyny), yKONMKO Huje
apyrayvje HaBedeHO WM YKONMKO KOHTEKCT pJpyradvje He Hanaxe, u3pasu
neduHucanm y MNpeambynu mmajy ogrosapajyha 3Hayena Koja cy MM gata y h0j,
n3pasun geduHucanm y CtaHgapgHuUm yCrioBuMa MocnoBawa M y YroBopy O 3ajMmy
umajy ogrosapajyha 3Hadewa Koja cy UM y wMMa gaTta, a cnegehm uspasm umajy
cnepgeha 3Havemna:

,2OBnawheHn npegcraBHUK
MapaHTa” 3Haun MMHUCTap mnHaHckja MapaHTa.

,OJIM” unn ,0baBe3sa jaBHor

npeso3a’ 3Haun ob6asedy npema 3ajMonpumuy 04 CTpaHe
HagnexHor opraHa Bnage, npy yemy ce 3ajmonpumuy
nepuoanyHoO HadokHahyjy dmHaHcujckmn rybuum HacTanm
y Tekyhem nocnoBawy W ynoTpebwu cpeacrtasa, Koje
3axTeBa HagnexHw opraH Bnapge, Kkoje uvHaue
3ajmonpumau He 61 o6aBrbao.

,OJI HagokHape” 3Haun HagokHafy kojy nnaha HagnexHu opraH Bnapge
3ajmonpumuy 3a crnposohene OJIT.
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L, 1ONUTMKa ap>KaBHOT

BnacHuwTea” 3Ha4YM OKBUPHW [OOKYMEHT Koju JeduHule, usmeny
ocTarnor, pasnor(e) 3a gp)xaBHO BMACHULITBO, LMIbeEBe
jaBHe NOnMTUKE Ha OCHOBY KOjuX je noTpebHo Aa jeaHo
unu Buwe npeayseha y Ap)XaBHOM BriaCHULUTBY Mochnyije,
npuHUMNUM wm3a ynore [apaHTa y ynpaerbawy TUM
npegysehnma, n weroBa oyekvBawa of npegyseha wm
HMXOBUX ANPEKTOpA.

Operbak 1.03. Tymauew-e

Y 0OBOM yroBopy, Mo3uBawe Ha HEKU KOHKpeTaH unaH unu oferbak he ce
TYMauMTW, YKONMKO HUje Apyraynje HaBedeHO Y OBOM YroBOpY, Kao Mo3vBake Ha Taj
KOHKpEeTaH YnaH unm oferbak OBOr yroeopa.

YUJAH Il - TAPAHUWUJA; OPYTE OBABE3E

Opermbak 2.01. FapaHuwuja

MapaHT oBMM Ge3yCrnoBHO rapaHTyje, Kao NPMMapHU OYKHWK a HEe caMO Kao
["apaHT, NpONMCHO 1 NpaBoBpeMeHo nnahawe 6unNo Kor NojeanHa4YHor u CBMX M3HoCa
Koju pgocneBajy no YroBopy o 3ajMy, 6uno no HaesegeHom pgocnehy, ycneg
ybp3aBakba UNM Ha HEKU OPYrM HauMH, Kao M ypeOHO W3BpLUEHE CBUX APYrnx
obaBe3a 3ajmonpuMua, a cBe y cknagy ca YroBopom O 3ajMmy.

Opersak 2.02.  3aBpuwerTak lNpojekTa

Kaga nocTtoju onpaBagaH pasnor ga ce Bepyje ga he cpeacresa pacnonoxusa
3ajmonpumuy 6UTKM HegoBOSbHA Oa MOKPWjy MpoLEeHeHe pacxoge noTpebHe 3a
cnposohewe [lpojekta, MapaHT he ogmax npeayseTy Mmepe, 3a4oBOSbaBajyhe 3a
baHky, ga obe3bean 3ajmonpumuy, nnu he ce noctapatu ga 3ajmonpumuy Oyay
obe3beheHa oHa cpeacTBa koja cy My noTpebHa 3a nokpuhe Tux pacxoda wu
noTtpeba.

Operbak 2.03. [pyre obaBe3se
Ocum ako ce baHka gpyraydvje He cnoxu, NapaHT he:

(@) nogpxatTu nNpaBOBpeMeHy WMMMNeMeHTauujy AKUMOHOr nnaHa KopropaTuBHOT
ynpaerbatma;

(6) pasBujaTM NONUTUKY [pPXKaBHOI BRaCHUWTBA O 3Hayaja 3a [gpXaBHa
npeayseha y XenesHWYKoM CEKTOpY, Kao LUTO je onMcaHo y AKUMOHOM MnaHy
KopropaTuUBHOT yNpaBIbama;

(u) obes3beonTn anokauuwjy y ApxaBHom OyueTy 3a OnaroBpemeHo mnokpuhe
obaBe3a cepBucHpara ayra;

(o) o6e3beonTn ogMax carnacHOCTM Ha roavHbeM HMBOY 3a HadokHaay 3a OJIMy
cknagy ca ogobpeHOM MeToAosormjoMm 1 ca nocrojehmum YroBopom o o6aBesu
jaBHOr NpeBo3a; 1

(e) nocrtapatn ce ga 3ajmonpumal, u3BpLlaBa CBe CBoje obaBe3e y ckragy ca
YroBopom o 3ajmy.

Opemak 2.04. Crtynawe Ha cHary MapaHuuje

OBaj yroBop cTyna Ha cHary y cknagy ca uynaHom IX CrtaHgapaHux ycnosa
nocrnoBaka U HakoH oAroBapajyher noTephuBata OBOr yroBopa o ctpaHe HapoaHe
ckynwTtmnHe Peny6bnmke Cpbuije.
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YJ1AH Ill - PASHO

Opemak 3.01. ObaBeluTeHa

Cnepehe apgpece cy HaBegeHe 3a cBpxe Operbka 10.01 CranHpoapaHux
ycrioBa nocrioBama:

3a [apaHTa

MuHuctapctBo dmnHaHcuja Penybnuke Cpbuje
KHesa Munowa 20

11000 Bbeorpaa

Peny6nunka Cpbuja

Ha pyke: MUHUCTPY UHaHcKja
dakc: + 381 11 3618 961
3a baHky:

EBponcka 6aHka 3a 06HOBY 1 pa3Boj
One Exchange Square

JlongoH EC2A 2JN

Benuka bputaHuja

Ha pyke: CekTop 3a agMUHMUCTPATHBHE NOCIoBe

dakc: +44-20-7338-6100

Opembak 3.02. NMpaBHO MULWIILEHE

3a cepxe Opgerbka 9.03(6) CtangapgHMxX ycnosa NocroBakka M y ckragy ca
Operbkom 6.02(6) YroBopa 0 3ajMy, MULLILEHE UM MULLIbEHA NPAaBHOI CaBETHMKA
pahe y ume NapaHTa MMHUCTap npasge.
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KAO OOKA3 HAMNPEO HABELOEHOI, yroBopHe cTpaHe cy, noctynajyhu npeko
CBOjUX YypedHO oBnawheHWx npeactaBHMKa, noTnNucane oOBaj YroBop Yy LeCT
npvMepaka Ha eHrneckoM jesuky u 3akrbyuune ra y beorpagy, Penybnuka Cpbuja,
rope HaBefeHor gatyma v roguHe.

PENYBJIKA CPBUJA

MoTtnucyje:
Wwme: op OywaH Byjosuh, c.p.
®yHKuMja: MUHUCTap prHaHcuja

EBPOICKA BAHKA
3A OBHOBY U PA3BOJ

MoTtnucyje:
Wwme: Oanunjen Bepr, c.p.
®yHkumja: aunpektop KaHuenapuje y Cpbuju
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YnaH 3.

OBaj 3akoH cTyna Ha cHary OCMOr faHa o pfaHa o6jaBrbuBarka Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje — MehyHapogHu yrosopu”.



