3AKOH

O NOTBPHUBAHY YITOBOPA O TAPAHUNUJUN
(PETMOHAJTHMX OENOU CPBUJA BO3) USMEBY
PENYBJIMKE CPBUJE N EBPOINCKE BAHKE 3A

OBHOBY U PA3BOJ

YnaH 1.

MoTBphyje ce Yroeop o rapaHumju (PernoHanuu genon Cpbuja Bos) namehy
Peny6nuke Cpbuje n EBponcke 6aHke 3a 06GHOBY M pas3Boj, KOju je NOTMAUCAH Y
Beorpagy 27. centem6pa 2023. roguHe, y OpurnHany Ha eHrrneckom jesuky.

YnaH 2.

Tekct YroBopa o rapaHumju (PervonanHn pgenoum Cpbuja Bos) uamehy
Penybnnke Cpbuje n EBponcke 6aHke 3a OOHOBY W pa3Boj, Yy OpurnHany Ha
€HITeCcKOM je3uKy U Yy NpeBoay Ha CPriCKX je3unk rnacu:
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GUARANTEE AGREEMENT

AGREEMENT dated 27 September 2023 between THE REPUBLIC OF SERBIA (the
"Guarantor") and THE EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and the Borrower have requested assistance from the
Bank in the financing of 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 25 million, 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 5
November 2021 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 (such provisions as so modified
are hereinafter called the "Standard Terms and Conditions").

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 each of the following terms has the following meaning:

"Guarantor's Authorised

Representative" means the Minister of Finance of the Guarantor.
"PSQO" 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.

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. Unless the Bank
otherwise agrees with the Guarantor, the Guarantor shall:

@) ensure state budget allocations for coverage of debt service
obligations under the Project and undertake to provide the state budget
allocations for the Project in timely manner, so as to ensure punctual debt
service;

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

(© cause the Borrower to perform all of its obligations under the Loan
Agreement; and

(d) implement and cause the Borrower to implement, as applicable,
Further Corporate Governance Improvements.



Section 2.03.  Other Obligations

The Guarantor shall exempt from taxes (including, without limitation, VAT) and duties
(including, without limitation, any customs duties) all goods, works and services
(including consultancy services), procured by the Borrower for the Project and
financed from the proceeds of the Loan or any technical cooperation funds made
available by the Bank.

Section 2.04. Effectiveness of the Guarantee

This Agreement shall become effective in accordance with Article 9.01 of the
Standard Terms and Conditions.

ARTICLE Ill - MISCELLANEOUS

Section 3.01. Notices

Notices shall meet the language requirements of Section 10.04 of the Standard
Terms and Conditions and the following addresses are specified for purposes of
Section 10.01 of the Standard Terms and Conditions, except that any notice shall be
deemed to be delivered if by hand, mail, or in pdf or similar format by electronic mail:

For the Guarantor:

Ministry of Finance of the Republic of Serbia
20 Kneza Milo$a Street

11000 Belgrade

The Republic of Serbia

Attention: Minister of Finance
Email: kabinet@mfin.gov.rs
For EBRD:

European Bank for Reconstruction and Development
5 Bank Street

London E14 4BG

United Kingdom

Attention: Operation Administration Department / Operation No. 53488
Telephone: +44 20 7338 6000
Email: oad@ebrd.com

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 four copies in the
English language and delivered at Belgrade, the Republic of Serbia as of the day and
year first above written.

THE REPUBLIC OF SERBIA

By:

Name: Ana TRIPOVIC
Title: State Secretary in the Ministry of Finance

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: MATTEO COLANGELI
Title: DIRECTOR, REGIONAL HEAD OF WESTERN BALKANS
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YroBop O rAPAHLUUJU

(PETMOHAJIHU OENMOUN CPBEUJA BO3)

namehy

PENYBJIUKE CPBUJE

EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ

Hatym 27. centembap 2023. roanHe
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YroBop O rAPAHLUUJU

YIOBOP op 27. centembpa 2023. roguHe namehy PEMYBJIMKE CPBUJE (y garbem
Tekcty: ,fapaHt” ) 1 EBPOINCKE BAHKE 3A OBHOBY N PA3BOJ (y garbem
TekcTy: ,baHka” ).

NMPEAMBYIA

C OB3UPOM HA TO OA cy NapaHTt u 3ajmonpumad, 3atpaxunu nomoh og baHke 3a
dmHaHcupare NpojekTa;

C OB3UPOM HA TO [OA je y cknagy ca yroBopom O 3ajMy, ca AaTymMOM OBOr
yroopa, mamely AKUMOHapCKOr ApyLUTBA 3a XXene3HU4ku npeBo3 nyTHuka ,Cpbuja
Bos”, beorpag, kao 3ajmonpumMmua u baHke (,YroBop o 3ajMy” kako je geduHucaH y
CranpgapoHMm ycrioBuMMa nocrioBawa), baHka ce carnacuna ga ogobpu 3ajam
3ajmonpumuy y nsHocy oa 25.000.000 eBpa, carnacHo ycrnosuma yTepheHum, unm Ha
Koje ce noausa y YroBopy O 3ajMy, anm camo nog yCroBoM ga [fapaHT rapaHTyje 3a
obaBe3e 3ajmonpumMua Mo OCHOBY YroeBopa O 3ajMy, Ha HauuH npeaBufleH OBUM
YyroBOPOM; U

C OB3UPOM HA TO OA ce lMapaHnT, yaumajyhu y 063up ga je baHka 3akrbyuuna
YroBop 0 3ajMy ca 3ajmonpuMmuem, carnacMo gda rapaHTtyje 3a Te obasese
3ajmonpumua.

HA OCHOBY CBEI''A HABEOEHOTI, yroBopHe cTpaHe cy carnacHe ca cnegehum:

YJ1AH | - CTAHOAPOHU YCIOBU NOCITIOBAKA; AEPUHULINJE

Opemsak 1.01. YkmbyunBawe CTaHaapAHMX yCrnoBa NocnoBawba

Cee ogpenbe CtaHgapaHux ycnosa nocrnoeawa baHke og 5. HoBembpa 2021.
roguHe ce OBUM YKIbydyjy Yy OBaj YrOBOp W BaXe 3a OBaj YroBOp ca UCTOM CHarom u
A€ejCTBOM Kao Aa cy y MOTNyHOCTU HaBedeHe y OBOM YroBOpy, C TUM Ja MOANeEXy
n3meHama HaBegeHUM Yy YroBopy O 3ajMy (TakBe oapeabe naMer-eHe Ha Taj HauvH
ce y farbeM TeKCTy HasmBajy ,CTaHgapaHu yCnoBu nocrnoeawa” ).

Opermvak 1.02. [OedwmHuumje

ne roa ce kopucte y oBom yroeopy (ykrbyyyjyhu Mpeambyny), ykonuko Huje
Apyradvje HaBedeHO WM YKONMUKO KOHTEKCT [pyradvje He Hanaxe, u3pasu
aeduHucanm y MNpeambynu umajy ogrosapajyha 3Hadera koja Cy UM garta y HO0j,
n3pasn geduHucann y CtaHgapaHuMm ycrioBMMa nocroBakwa Uy YroBopy O 3ajMy
umajy ogrosapajyha sHadera Koja cy UM Yy kMMa faTa, a cBaku of criegehunx napasa
nma crniegehe 3Havyeme:

,2OBnawheHn npeacTaBHMK
MapaHTa” 3Hayn MuHUCTap prHaHcuja MapaHTa.
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,OJIMT” unmn ,06ase3sa jaBHor

npeso3a’ 3Haun obaBe3y npema 3ajmonpumuy OA CTpaHe
HagnexHor opraHa Bnage, npu yemy ce 3ajmonpumuy
nepuognMyHo  HagokHahyjy  duHaHcujckn  rybuum
HacTann y Tekyhem nocnosawy U  ynoTpebu
cpefcTaBa, Koje 3axTeBa HagnexHu opraH Bnage, koje
nHa4ve 3ajmonpumal, He 6u o6aBrbao.

,OJl komneHsauwnja” 3Ha4v HagokHaay kojy nnaha HagnexHu opraH Bnage
3ajmonpumuy 3a cnposohene OJrT.

Opemak 1.03. Tymauemwe

Y 0BOM YroBopy, No3uBake Ha HEKU KOHKpPeTaH unaH unu ogerbak he ce
TYMauuTu, YKONUKO HWje Apyraynje HaBedeHO y OBOM YroBoOpY, Kao No3vBake Ha Taj
KOHKpEeTaH YnaH unv oferbak OBOr yrosopa.

YJ1AH Il - TAPAHLUWUJA; OPYTE OBABE3E

Opemvak 2.01. TapaHuwmja

lapaHT oBMM 0e3yCnoBHO rapaHTyje, Kao NpUMapHM OYXHUK a He caMO Kao
jemau, NnponmncHoO 1 npaeBoBpeMeHo nnahawe Guno Kor nojeanHavyHor U CBUX U3Hoca
Koju pgocneBajy no YroBopy O 3ajMy, O6uno no HaBegeHom gocnehy, ycneg
ybp3aBatba WNN Ha HEKU APYrM HA4YMH, Kao U ypeaHO W3BpLUEHE CBUX APYruX
obaBe3sa 3ajmornpuMua, a cBe y ckrnagy ca YroBopoMm O 3ajmy.

Opervak 2.02. 3aBpuieTtak lNpojekTa

Kapa nocToju onpaBgaH pasnor ga ce Bepyje oa he cpeacteBa pacnonoxvsa
3ajmonpvmMuy OUTM HegoBOSbHA Aa MNOKpPWjy MnpouerweHe pacxoge notpebHe 3a
cnposohene [pojekta, MapaHT he ogmax npeayseTm mepe, 3ajoBorbaBajyhe 3a
BbaHky, oa obe3bean 3ajmonpumuy, unm he ce noctapatu ga 3ajmonpumuy 6yay
obesbeheHa oHa cpeacTBa Koja cy My noTtpebHa 3a nokpuhe TuUx pacxoga u
notpeba. Ocum ako ce baHka n MapaHT gpyradnje He gorosope, [NapaHT he:

(@) obesbeoutn wu3gBajawa M3 gpxkaBHor Oyuyeta 3a nokpuhe obaBesa
cepBucuparba ayra y okeupy [lpojekta n obaeesatm ce ga he GnaroBpeMeHoO
obe3beantn wu3gBajakba u3 ApxkasHor Oyueta 3a [lpojekat, Tako ga 6u ce
06e36eauno NpaBoBpPEMEHO CepBUCUpar-e 4yra;

(6) 6e3 ognarawa o06e36eguMTM carnacHOCTM Ha roguwkem Husoy 3a OJI
KOMNeH3auujy y cknagy ca ogobpeHoM MeToaornornjom;

(4) nocrtapatu ce ga 3ajmonpumal, u3BplUaBa cBe CBOje obaBe3e y cknagy ca
YroBopom o 3ajmy; u

(8) cnpoBogntv wn omoryhutv pga 3ajmonpumai, CNpoBOAM, YKOJIMKO je
NPUMEHIBbUBO, Aarba noborbluarka KOpPropaTUBHOT yNpaBibakba.
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Opemsak 2.03. [pyre obaBe3e

apaHT he ocnoboantu o nnahawa nopesa (ykrbyyyjyhu, 6e3 orpaHudetsa, MN0OB) n
AaxbuHa (ykrbydyjyhu, 6e3 orpaHunyera, cBe LapuHe) cey poby, pagose um ycnyre
(ykrby4yjyhm koHcynTaHTCcke ycnyre), koje 3ajmonpumau, Habasrba 3a [lpojekat u
duHaHcupa mn3 cpeacTtaBa 3ajma unm 6uno kKoja cpencrtea TexHW4Yke nomohu koje
omoryhu baHka.

Opervak 2.04. Ctynawe Ha cHary NapaHuuje

OBaj yroBop cTyna Ha cHary y cknagy ca unaHom 9.01 CtangapgHux ycrnosa
nocrnoBama.

YJ1AH IIl - PABHO

Operbak 3.01. OOGaBewiTeHa

ObGaBewTewa he wucnywaBatnm jeandke 3axteBe u3 Operbka 10.04
CraHgapoHux ycnoBa rnocrnoBakwa W crnegehe agpece Cy HaBedeHe 3a CBpxe
Operbka 10.01 CrangapaHux ycnoea nocrioBawa, ocum wto he ce cmaTtpaTu ga je
cBako obaBelLTEHE AOCTABIbEHO OMITO Aa je ypyyYeHo nn4yHo, nowTtom, unm y PDF-y
Unn cnuyHom dhopmaTty NyTem enekTPoHCKe noLuTe:

3a NapaHTa:

MwuHuctapctBo domHaHenja Penybnuke Cpbuje
KHesa Munowa 20

11000 Beorpag

Penybnuka Cpbuja

Ha pyke: MwuHucTap douHaHcuja
E-mail: kabinet@mfin.gov.rs
3a baHky:

EBponcka 6aHka 3a 06HOBY 1 pa3Boj
5 Bank Street

JloHgoH E14 4BG

Benvka bputaHuja

Ha pyke: CekTop 3a agMuHucTpatmBHe nocrnose/OnepatmeHu 6poj 53488
TenedoH: +44 20 7338 6000
E-mail: oad@ebrd.com
Opemvak 3.02. [MpaBHO MUWIILEHE
3a cBpxe Operbka 9.03(6) CtangapgHMx ycrioBa nocrioBaksa W y cknagy ca

Operbkom 6.02(6) YroBopa 0 3ajMy, MULLIbEHE UMW MULLIbEHA NMPaBHOI CaBeTHUKA
nahe y nme NapaHta MuUHUCTap npasge.
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KAO OOKA3 HAMPEOQ HABEOEHOI, yroBopHe cTpaHe cy, noctynajyhu npeko
CBOjUX ypegHo oBnawheHWx npeacTaBHMKa, MOTMMcane OBaj YroBop Y 4eTvpu
npMMepKa Ha eHrneckoMm jesuky u 3akrbyuyune ra y beorpagy, Penybnuka Cpbuwja,
rope HaBegeHor gaTyma u roguHe.

PENYBJIUKA CPBUJA

Motnucyje:

Nme: AHa Tpunosuh
®yHKkumja: OpxaBHu cekpetap y MuHuctapcTtey prHaHcuja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

MoTnucyje:

Nwme: Matteo Colangeli
dyHKumja: OupekTop, pernoHanHu wed 3a 3anagHu bankaH
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YnaH 3.

OBaj 3akoH cTyna Ha cHary ocMor fdaHa of pJdaHa objaBrbuBama Yy
,Cnyx6eHom rnacHuky Penybnnke Cpbuje — MehyHapogHu yroBopu”.
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