3AKOH

O NOTBPHUBAHY YTOBOPA O TAPAHUUJU

(MPOJEKAT TEXHUYKO-NMYTHUYKE CTAHULE

(TNC) 3EMYH - ®A3A 2) USBMEBY PENYBIUKE

CPBUJE N EBPOICKE BAHKE 3A OBHOBY U
PA3BOJ

YnaH 1.

MoTtBphyje ce Yroeop o rapaHumju ([pojekat TeXHWUYKO-NyTHWYKE CTaHuue
(TMNC) 3emyH — hasza 2) namehy Penybnnke Cpbuje n Esponcke 6aHke 3a 06HOBY K
pa3Boj, notnmcaH y beorpagy 9. oktobpa 2018. rogunHe, y opurMHany Ha €Hrneckom
jesunky.
YnaH 2.

TekcT YroBopa o rapaHumju (lMpojekaT TexHUYKo-nyTHUYKEe cTaHuue (TT1C)
3eMyH — dpasa 2) nusmeny Penybnuke Cpbuje n Esponcke 6aHke 3a 06HOBY U pa3Boj,
y OpUrnHany Ha €HrfiecCkom 1 NpeBoay Ha CPrCKU je3uK rnacu:
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GUARANTEE AGREEMENT

AGREEMENT dated 9 October, 2018 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 2 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 ZelezniCki 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 22,000,000 (twenty two 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 I1X of the
Standard Terms and Conditions and upon the corresponding ratification of this
Agreement by the National Assembly of the Republic of Serbia.

ARTICLE Ill - 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: SiniSa Mali

Title: Minister of Finance

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Sue Barrett
Title: Director, Head of Transport
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YroBop O rAPAHLUJHN

YIrOBOP op 9. oktobpa 2018. rogunHe, nsmehy PENYBJIUKE CPBUJE (y
parbem Tekcty: "apaHT) 1 EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ (y parsem
TekcTy: baHka).

NMPEAMBYINA

C OB3NPOM HA TO [A cy NapaHT n AKUMOHaPCKO APYLUTBO 3a XeNe3HNYKM
npeso3 nytHuka ,Cpbuja Bo3”, beorpag, 3aTtpaxwunn nomoh op baHke 3a
duHaHcHparwe gena ase 2 peHoBUpama M HagorpagHe XenesHnyke TEXHUYKO-
nyTHUYKe cTaHuue y 3eMyHy, beorpag (y garoem TekcTty: lNpojekaT);

C OB3NPOM HA TO [A je y cknagy ca YroBopoMm 0O 3ajmy, ca gatymom OBOr
yrosopa, namely AkumoHapcKkor ApyLITBa 3a Xernes3Hu4kn npeso3 nyTHuka ,Cpbuja
Bo3s”, beorpag, kao 3ajmonpumua u baHke (,YroBop 0 3ajMy” Kako je geduHuCcaH y
CraHpapgHMm ycrnioBMMa nocrnosawa), baHka ce carnacuna ga opobpu 3ajam
3ajmonpumuy y nsHocy og 22.000.000 EYP (aBageceT ABa MUNMOHa eBpa) carflacHo
ycnosuma yTBpheHuMm, Unu Ha Koje ce nosuBa, y YroBopy O 3ajMy, anu camo noj
ycrnoBoM fa [apaHT rapaHTyje 3a obaBe3e 3ajmonpumua MO OCHOBY YroBopa O
3ajMy, Ha Ha4mH npenBuheH OBUM YroBOPOM, U

C OB3UPOM HA TO OA ce lapaHT, y3umajyhm y obGamp ga je baHka
3akrbyuuna Yroeop O 3ajMy ca 3ajmonpumueM, carfiacuo ga rapaHTtyje 3a Te
obaBese 3ajmonpumMua,

HA OCHOBY CBEIA HABELOEHOI, yroBopHe cTpaHe cy carnacHe ca
cnepgehum:

YNAH | - CTAHOAPOHU YCNOBWU; AE®UHULINJE

Operbak 1.01. YkibyunBawe CTaHgapAHUX yCnoBa NocroBama

Cee oppenbe CraHgapgHux ycrnoBa nocnosawa baHke oag 1. geuembpa
2012. rognHe ce OBMM YKIbydyjy Y OBaj YroBOp W BaXe 3a OBaj YroBop ca WCTOM
CHarom u AejcTBOM Kao fa cy y MOTNyHOCTW HaBedeHe y OBOM YroBopy, C TMM Aa
noanexy namMeHama HaBeZeHNM y YroBopy O 3ajmy.

Operbak 1.02. OecdmHuuumje

"Oe roa ce kopucte y oBOM yroeopy (ykiby4yjyhm MNpeamOyny), yKONMKO Huje
apyrayvje HaBedeHO WM YKONMKO KOHTEKCT pJpyradvje He Hanaxe, u3pasu
neduHncanm y MNpeambynu mmajy ogroBapajyha 3Hayena Koja cy MM gata y h0j,
n3pasun geduHucanm y CtaHgapgHuUMm yCrioBMMa MOCoBaka My YroBopy O 3ajMmy
nmajy ogrosapajyha 3Hayewa Koja Cy UM Yy HMMa gaTa, a cnegehn mspasm umajy
cnegeha 3Havemna:

,2OBnawheHn npeacTtaBHUK
MapaHTa” 3Ha4M MMHUCTap uHaHcuja MapaHTa.
,OJIM” unn ,O0baBe3sa jaBHor

npeso3a’ 3Haum ob6aBe3dy npema 3ajMonpumLly OA CTpaHe
HagnexHor opraHa Bnage, npyu 4yemy ce 3ajmonpumuy
nepuoanyHO  HagokHahyjy — (buMHaHCHjCkn  rybuum
HacTanu y Tekyhem nocnosamy 1 ynotpebu cpeacrasa,
Koje 3axTeBa HaanexHu opraH Bnapge, koje uHave
3ajmonpumal, He 61 obaBrbao.
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,OJIl' HapokHaoe” 3Haun HagokHagy Kojy nnaha HagnexHw opraH Bnage
3ajmonpumuy 3a cnposohere OJI.

LJlonntuka Ap>XaBHOI

BnacHuwTea” 3Ha4YM OKBUPHM [OOKYMEHT Koju geduHuwe, wnsmehy
ocTarnor, pasnor(e) 3a gpXaBHO BMACHULITBO, LUIbEBE
jaBHe MOnMTMKE Ha OCHOBY KOjuX je noTpebHO Aa jeaHo
unu Buwe npeayseha y [OpXaBHOM — BMACHULLTBY
nocnyje, NpuHUMNM mns3a ynore [apaHTa y ynpaerbaky
TMM npefysehnma, u heroBa ovekMBarba of npegyseha
N HBMXOBMX AMpPEKTOpa.

Opersak 1.03. Tymauemne

Y 0OBOM yroBopy, Mo3uBawe Ha HEKU KOHKpeTaH unaH unu oferbak he ce
TYyMauMTH, YKONMKO HUje Apyraynje HaBedeHO y OBOM YroBOpY, Kao No3vBake Ha Taj
KOHKpEeTaH YnaH unm oferbak OBOr yroeopa.

YINAH Il - TAPAHUWUJA; OPYTE OBABE3E
Opersak 2.01. MapaHuuja

MapaHT oBUM 6e3yCrnoBHO rapaHTyje, Kao NPUMAapPHU OY>XHUK @ HEe caMO Kao
["apaHT, NponNMCHO 1 NpaBoBpeMeHo nnahawe 6unNo Kor NojeanHa4YHor n CBMX M3HOCa
Koju pgocneBajy no YroBopy o 3ajMy, 6uno no HaesegeHom pgocnehy, ycneg
ybp3aBarba UNM Ha HEKU OPYrM HauvH, Kao U ypenHO M3BpLUEHE CBUX APYrnx
obaBe3sa 3ajmonpuMua, a cBe y cknagy ca YroBopom O 3ajMmy.

Operbak 2.02. 3aBpweTak [pojekTa

Kaga noctoju onpaBaaH pasnor ga ce Bepyje ga he cpeacrea pacnonoxuea
3ajmonpumuy 6UTKM HegoBOSbHA Oa MOKPWjy MpoLeHeHe pacxoge noTpebHe 3a
cnposohewe [lpojekta, MapaHT he ogmax npeayseTM Mepe, 3a4oBOSbaBajyhe 3a
baHky, ga obe3bean 3ajmonpumuy, nnu he ce noctapatu ga 3ajmonpumuy Oyay
obesbeheHa oHa cpeacTBa Koja cy My noTpebHa 3a nokpuhe TUX pacxoga U
noTtpeba.

Operbak 2.03. [1pyre o6aBe3se
Ocum ako ce baHka gpyraudvje He cnoxu, NapaHT he:

(@) nogpxatm  nNpaBOBpPEMEHY  MMMSeMeHTauujy  AKUMOHOr  nnaHa
KOpNopaTUBHOT yrpaBrbak-a;

(6) pasBujaTM MONMMTMKY APXKABHOI BACHMLWITBA O 3Hayaja 3a OpXKaBHa
npedyseha y XenesHuykoM CEKTOopy, Kao LTO je onucaHo Yy AKLMOHOM nnaHy
KOpropaTuBHOT yNpaBIbaka;

(u) obes3beonTn anokaumjy y opxxaBHOM OyLeTy 3a 6naroBpemeHo nokpuhe
obaBe3a cepBucHpara oyra;

() obes3beanTn ogmax carnacHOCTU Ha rOAMLIHKEM HMBOY 3a HaJOKHagy 3a
OJIM y cknagy ca ogobpeHom meTogonornjom u ca noctojehum Yrosopom o ob6asesn
jaBHOr npeBo3a; n

(e) nocrapatu ce ga 3ajmonpumal, n3BpLUiaBa cBe cBoje obaBese y cknagy
ca YroBopom o 3ajmy.
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Operbak 2.04. Ctynawe Ha cHary MapaHuuje

OBaj yroBop cTyna Ha cHary y ckrnagy ca dnaHom IX CrangapgHux ycroBa
nocrioBarwa 1 HakoH ogrosapajyher noTephusarba 0BOr yrosopa of ctpaHe HapogHe
ckynwTnHe Penybnuke Cpbuije.

YJNAH lll - PA3HO
Opemak 3.01. ObaBeluTewa
Cnepehe apgpece cy HaBefgeHe 3a cBpxe Operbka 10.01. CraHgapgHux
ycrioBa nocrioBama:
3a [apaHTa
MuHucTapcTBo ouHaHcuja Penybnnke Cpbuje
KHe3a Munowa 20
11000 beorpaa
Penybnunka Cpbuja

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

EBponcka 6aHka 3a 06HOBY 1 pa3Boj
One Exchange Square
JlongoH EC2A 2JN

Benwuka bputaHuja
Ha pyke: CekTop 3a agMWHUCTPaTUBHE NOCIOBe

dakc: +44-20-7338-6100
Operbak 3.02. NpaBHO MULLIbLEHE
3a cepxe Opgerbka 9.03(6) CtangapaHMx ycnoea NocroBakka M y ckragy ca

Operbkom 6.02(0) YroBopa 0 3ajMy, MULLIBLEHE UM MULLIbEHA NMPABHOI CaBETHMKA
nahe y ume NapaHTa MMHUCTap npasge.
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KAO OOKA3 HAMNPELO HABELOEHOI, yrosBopHe cTpaHe cy, noctynajyhu
Nnpeko CBOjUX ypeaHo oBnawheHux npegctaBHWKa, MoTnucane osaj YyroBop y LUECT
npvMepaka Ha eHrneckoMm jesuky u 3akrbyuune ra y beorpagy, Penybnuka Cpbuja,
rope HaBefeHor gatyma v roguHe.

PENYBJIKA CPBUJA

MoTtnucyje:

Ume: CuHunwa Manu, c.p.

®yHKuMja: MUHUCTap hrHaHcuja

EBPOICKA BAHKA
3A OBHOBY U PA3BOJ

MoTtnucyje:

Wwme: Sue Barrett, c.p.

dyHKUMja: AMPEKTOp 3a TPaHCMNopT
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YnaH 3.

OBaj 3akoH cTyna Ha cHary OcMor pfgaHa o pAaHa o6jaBrbvBamwa Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje - MefyHapogHu yrosopu”.



