3AKOH

O NOTBPHUBAHY YITOBOPA O TAPAHUNUJUN
(HABABKA BO3HUX CPEACTABA 3A CPBUJA
BO3) UISBMERY PENYBJIMKE CPBUJE U
EBPOICKE BAHKE 3A OBHOBY U PA3BOJ

YnaH 1.

MoTtBphyje ce Yroeop o rapaHumju (Habaeka Bo3HWMX cpeactaBa 3a Cpbuja
Bo3) uamehy Penybnuke Cpbuje n EBponcke 6aHke 3a oBHOBY M pa3Boj, Koju je
notnucaH y beorpaay, 31. oktobpa 2019. rognHe, y OpUrnHasny Ha eHrrieCkoM je3uKy.

YnaH 2.

Tekct YroBopa o rapaHumju (HabaBka Bo3HMX cpeactaBa 3a Cpbuja Bos)
namehy Penybnunke Cpbuje n EBponcke 6aHke 3a 0O6HOBY M pa3Boj, y OpUrnHany Ha
€HIIeCKOM 1 NPEeBOAY Ha CPICKM je3uK rnacu:
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GUARANTEE AGREEMENT

AGREEMENT dated 31 October 2019 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 financing
the purchase of approximately 18 Electrical Multiple Units (the “Project”);

WHEREAS, pursuant to a loan agreement dated the date hereof between
Akcionarsko Drustvo Za Zelezniéki 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 100,000,000 (one hundred 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 October 2018 are hereby incorporated into and made applicable to this Agreement
with the same force and effect as if they were fully set forth herein.

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 terms have the following meanings:

"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.

“International Monetary

Fund Policy Coordination

Instrument” means the Policy Coordination Instrument
approved by the International Monetary Fund
Executive Board on 18 July 2018 that aims at
maintaining macroeconomic and financial stability
and advancing an ambitious structural and
institutional reform agenda to foster rapid and
inclusive growth, job creation and improved living
standards in Serbia.

“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 with the Guarantor, the Guarantor shall:

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

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

(c) support the adoption and implementation of the State Ownership Policy,
developed through EBRD technical assistance support, under the applicable legal
and regulatory framework in the Republic of Serbia, as defined and under the target
dates set out in paragraph 34 of the Program Statement from 27 June 2019, as
included in the International Monetary Fund Policy Coordination Instrument; and

(d) 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 1X of the

Standard Terms and Conditions and upon the corresponding ratification of this
Agreement by the National Assembly of the Republic of Serbia.

ARTICLE Il - 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:

Minister 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 6.01(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, Serbia as of the day and year first
above written.

REPUBLIC OF SERBIA

By:

Name: Jelena Tanaskovic

Title: State Secretary

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Susan Goeransson

Title: Director, Head of Infrastructure Europe
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namehy

PENYBJIUKE CPBUJE

EBPOICKE BAHKE 3A OBHOBY U PA3BOJ

Aatym 31. oktobap 2019. roguHe
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YroBop O rAPAHLUUJU

YIOBOP og 31. oktobpa 2019. rognHe mnamehy PEMNYBJIIUKE CPBUJE (y
narbem Tekcty: MapaHT) 1 EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ (y garbem
TekcTy: baHka).

NMPEAMBYIA

C OB3NPOM HA TO [A cy NapaHT n AKUMOHaAPCKO APYLUTBO 3a XKENe3HNYKM
npeso3 nytHuka ,Cpbuja Bos”, beorpag, 3atpaxunu nomoh o baHke 3a
PUHaHCHMpake KynoBuHE NpubAMmkHO 18 enekToMOTOpPHMX rapHuTypa (Y Larbem
TekcTy: lNMpojekar);

C OB3MPOM HA TO [A je y cknagy ca yroBopom O 3ajMy, ca gaTymom OBOr
yroBopa, n3mehy AKUMOHApPCKOr ApyLWTBa 3a XXene3HUdkM npeBo3 nyTHuka ,Cpbuja
Bo3s”, beorpan, kao 3ajmonpumua n baHke (,YroBop o 3ajMy” Kako je geduHucaH y
CraHgapgHMMm ycrnoBuMa nocrioBawa), baHka ce carmacuna pga opobpu 3ajam
3ajmonpumuy y umsHocy og 100.000.000 EUR (cto mwunmoHa eBpa) carnacHo
ycnosuma yTtBpheHMM, UM Ha Koje ce MnoauBa, Yy YroBopy O 3ajMmy, anuM camo nog
ycnoBom Aa lapaHT rapaHTyje 3a obaBese 3ajmMonpumua no OCHOBY YroBopa O
3ajMy, Ha Ha4YuH nNpenBuheH OBUM YroBOpOM, 1

C OB3UPOM HA TO OA ce lapaHT, y3umajyhu y o63up ga je BbaHka
3akrbyumnna Yroeop O 3ajMy ca 3ajmonpumueM, carfacuo ga rapaHtyje 3a Te
o6aBese 3ajmonpumua.

HA OCHOBY CBEIrA HABEOEHOI, yroBopHe cTpaHe cy carnacHe ca
cnepehunm:

UNAH | - CTAHOAPOHU YCINTOBU; AE®PUHULINJE

Opemak 1.01. YkrbyunBawe CTaHAapAHUX yCrioBa NocrioBaka

Cee ogpenbe CtanHgapaHux ycnosa nocrioBakwa baHke og 1. oktobpa 2018.
roauHe ce OBMM YKIbydyjy Yy OBaj YroBOp W BaXke 3a OBaj yroBOp Ca MCTOM CHarom u
OEjCTBOM Kao Aa cy y MOTNyHOCTM HaBedeHe y OBOM YroBopy, C TUM Aa noanexy
n3amMeHama HaBeZeHUM Y YroBopy O 3ajmy.

Opemvak 1.02. [OedwmHuumje

'me rog ce kopucte y oBoM yrosopy (ykrbyyyjyhu Npeambyny), yKOnuko Huje
Apyradvje HaBedeHO WM YKONMMKO KOHTEKCT Apyradvje He Hanaxe, wuspasu
aedvHucanmn y MNMpeambynn nmajy ogroeapajyha 3Havewa koja cy MM gata y ho0j,
n3pasm geduHncann y CtaHgapaHMM ycrosuma nocrnosakwa vy YroBopy O 3ajmy
umajy ogrosapajyha 3Hauyewa Koja cy UM y wbUMa gaTta, a cnegehu mspasu umajy
cnepeha 3Hayewa:

,2OBnawheHn npeacTaBHUK
MapaHTa” 3Ha4yn MyHucTap uHaHcuja MapaHTa.
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,OJIMT” unun ,0baee3sa jaBHor

npeso3a’ 3HauM obaBe3dy npema 3ajmonpumuy oA CTpaHe
HagnexHor opraHa Bnage, npun uemy ce
3ajmonpumuy nepuoanyHo HaZokHanyjy

duHaHehjckn  rybuum  Hactanm Yy Tekyhewm
nocnoeakwy M ynotpebu cpeacraBa, Koje 3axTeBa
HagnexHn opraH Bnage, koje mHade 3ajmonpumaly
He 6u obaBrbao.

,OJI' HagokHaae” 3HauYn HagokHady Kojy nnaha HagnexHu oprad
Bnage 3ajmonpumuy 3a cnposohene OJI1.

LVHCTPYMEHT 3a

KOOpAMHauujy nonmTuke

MehyHapoaHor MoHeTapHor

doHaa” 3Haun WHCTpYMEHT 3a KoopAuHauujy MonuTuke,
opobpeH of ctpaHe Opgbopa M3BPLUHMX AUPEKTOpa
MehyHapogHor moHeTapHor ¢oHga 18. jyna 2018.
roavHe, y uwby ofp)aBatba MaKpPOEKOHOMCKE W
dunckanHe cTabunnHocTu n yHanpehewa
ambuumnosHor nporpama CTPYKTYPHUX n
WHCTUTYLMOHaNHMUX pedopMun 3a NOACTULaHe Bpxer
W WHKNYy3MBHOI  pacTa, 3anowsbaBakba MU
yHanpehewa XnBOTHOr cTaHaapaa y Cpouju.

,[1onnTMKa ap>xaBHor

BnacHuwTea” 3Ha4YM OKBMPHW OOKYMEHT Koju gedouHue, nameny
ocTanor, pasnor(e) 3a ApXaBHO BMACHULUTBO,
UMIbeBe jaBHe MOMUTMKE Ha OCHOBY KOjUX je
notpebHo paa jegHo wnu Buwe npenyseha vy
APXXaBHOM BRACHUWITBY nNocnyje, NpuUHUMNU K3a
ynore apaHTa y ynpasrbakwy TUM npegysehuma, u
HberoBa o4vekMBawa O npegyseha Uu  HUXOBUX
AvpekTopa.

Opemvak 1.03. Tymauewe

Y OBOM yroBopy, Nno3mBake Ha HEKW KOHKpeTaH urnaH unv operbak he ce
TYMaunTK, YKOMNNKO HUje Apyrayvje HaBe4eHO Y OBOM YroBopy, Kao No3nBake Ha Taj
KOHKpeTaH YnaH unun oferbak oBor yrosopa.

YJAH Il - FAPAHUWJA; OPYTE OBABE3E

Opemsak 2.01. TlapaHuuja

apaHT oBMM 6e3yCrnoBHO rapaHTyje, Kao NpMMapHU AyXHUK a He camo Kao
MapaHT, NponucHo 1 NnpaBoBpeMeHo nnaharwe Buro Kor NojeanHayYHor 1 CBUX U3HOCa
Koju pocnesajy no Yrosopy O 3ajMy, 6uno no HasegeHoM pocnehy, ycnef
ybp3aBarba WNM Ha HEKN OPYrn HauvH, Kao U ypedHO W3BpLUEHe CBUX ApYrux
obasesa 3ajmonpumua, a cBe y cknagy ca YroBopoM O 3ajmy.
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Opemak 2.02. 3aBpuwerTak lNpojekTa

Kapa noctoju onpaBaaH pasnor ga ce Bepyje ga he cpeacrtsa pacnonoxuvsa
3ajmonpumuy 6UTKM HeooBOrbHA Aa MOKPWjy MpouerweHe pacxoge noTpebHe 3a
cnposohene [llpojekta, apaHT he ogmax npenyseTn Mepe, 3agoBorbaBajyhe 3a
baHky, ga o6e3bean 3ajmonpumuy, nnm he ce noctapatu ga 3ajmonpumuy byay
oGes3beheHa oOHa cpepcTtBa Koja cy My notpebHa 3a nokpuhe Tux pacxoga u
notpeba.

Opervak 2.03. [pyre o6aBese
Ocum ako ce baHka v MapaHT gpyrayvje He gorosope, MapaHT he:

(a) obe3beanTn anokauumjy y apxxasHom byuety 3a 6naroBpemeHo nokpuhe
obaBesa cepBuCMpara ayra;

(6) 6e3 opnarawa 06e36eanTM carnacHOCTU Ha rOAMWIHEM HMBOY 3a
HagokHagy 3a OJIN y cknagy ca ogobpeHom MeTo4onorvjom uM ca nocrtojehum
YroBopom o0 06aBe3u jaBHOr NPeB03a;

(u) nogpxaTtu ycBajarke M NpumeHy [MonnTnke gpXxaBHOr BACHULLTBA, Koja
ce pasBuja kpo3 TexHn4ky nomoh EBRD, npema Baxxehem npaBHOM 1 perynaTtopHOM
okBupy y Penybnuun Cpbujn, kako je geduHMcaHoO M npema LUuMrbaHuM poKOBUMA
ytBpheHnm y naparpady 34. lNporpamckor nssewwtaja og 27. jyHa 2019. roguHe, WwWTo
je ykrbydeHo y HcTpymeHT 3a koopauHaumjy nonutuke MefhyHapogHor MoHeTapHor
doHaa; u

(o) noctapatu ce ga 3ajmonpumal, M3BpLUaBa CBe CBOje obaBese y cknagy
ca YroBopom o 3ajmy.
Opermsak 2.04. Crtynamwe Ha cHary NapaHuuje

OBaj yroBop cTyna Ha cHary y cknagy ca unaHom |IX CrtaHgapgHux ycrnoBa

nocrnoBana 1 HakoH oarosapajyher notsphuBara oBor yrosopa o ctpaHe HapoaHe
ckynwTtuHe Penybnuke Cpbuje.

YJ1AH IIl - PABHO

Opemak 3.01. O6GaBelwTeHwa

Cnepehe apgpece cy HaBepgeHe 3a cBpxe Operbka 10.01 CraHgapgHux
ycnosa nocnoBawa:
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3a NapaHTa

MwuHuctapcTBo dmHaHcuja Penybnuke Cpbuje
KHesa Munowa 20

11000 Beorpag

Penybnnka Cpbuja

Ha pyke: MUHNCTPY hMHaHCcKja
dakc: + 381 11 3618 961
3a baHky:

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

JloHgon EC2A 2JN

Benwuka bputaHuja

Ha PYyKe: CeKTOD 3a agMUHUCTpPaTUBHE NocrnoBe

dakc: +44-20-7338-6100

Opemak 3.02. [lpaBHO MULIILEHE

3a cepxe Opgerbka 9.03(6) CtangapaHux ycnosa nocrioBakwa M y cknagy ca
Operskom 6.01(6) YroBopa 0 3ajMy, MULLIbEHE UNN MULLIbEHA NPABHOI CaBETHUKA
pahe y ume MapaHTa MuHucTap npasge.
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KAO OOKA3 HAMNPEOQ HABELOEHOI, yroBopHe cTpaHe cy, noctynajyhu
Nnpeko CBOjUX ypeaHo oBnawheHnx npencrtaBHWKA, NOTNUCane OBaj YroBOp Y LIECT
npuMepaka Ha eHrneckoMm jesuky u 3akrbyuune ra y beorpagy, Penybnuka Cpbuja,
rope HaBeJeHor AaTtyma v roguHe.

PENYBJIUKA CPBUJA

MoTnucyje:

Mme: JeneHa Tanackosuh, c.p.

dyHKUMja: opXKaBHU cekpeTap

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

Motnucyje:

Mme: Susan Goeransson, c.p.

dyHKumja: OupekTop 3a UHdpacTpykTypy EBpone
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YnaH 3.

OBaj 3akoH cTyna Ha cHary ocMor fdaHa of pJdaHa objaBrbuBama Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje - MehyHapoaHu yrosopu”.
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