3AKOH

O NOTBPHUBAHY YITOBOPA O TAPAHUNUJUN
(OBHOBA TEPETHOI' BO3HOI MAPKA CPBWUJE)
U3MEBY PENYBJINKE CPBUJE U EBPOICKE
BAHKE 3A OBHOBY U PA3BOJ

YnaH 1.

MoTBphyje ce Yroop o rapaHumju (O6HoBa TepeTHOr Bo3Hor napka Cpbuje)
navehy Penybnuke Cpbuje n EBponcke GaHke 3a OGHOBY M pa3Boj, MOTNMCaH Y
Beorpagy 23. HoBeMbpa 2022. roguHe, y OpuUrMHarny Ha eHrneckoM je3nky.

YnaH 2.

TekcT Yroeopa o rapaHumju (O6HoBa TepeTHOr Bo3Hor napka Cpbuje) nsmehy
Penybnnke Cpbuje n EBponcke 6aHke 3a OOHOBY W pasBoj, Y OpuUrnHany Ha
€HITeCcKOM je3uKy U nNpeBoay Ha CPrCKU je3uK rracu:
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GUARANTEE AGREEMENT

AGREEMENT dated 23 November 2022 between the REPUBLIC OF SERBIA (the
"Guarantor') and EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and Borrower have requested assistance from the Bank
in the financing of part of the Project;

WHEREAS, pursuant to a loan agreement dated the date hereof between Srbija
Kargo a.d. 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 43 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 the following term has the following meaning:

"Guarantor's Authorised
Representative" means the Minister of Finance of the Guarantor.
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
Unless the Bank otherwise agrees with the Guarantor, the Guarantor shall:

(a) 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 a
timely manner, so as to ensure punctual debt service;

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

(c) implement and cause the Borrower to implement, as applicable, the actions set
out in the Corporate Governance Action Plan (including those listed under items 1, 2
and 3 of the CGAP and in particular the adoption of clear and measurable KPlIs, to be
regularly monitored by the Supervisory Board and reported to the Guarantor) which
lie in the purview of the Guarantor as the sole shareholder of the Borrower.

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. 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 Milo3a Street

11000 Belgrade

Serbia

Attention: Minister of Finance

Email: kabinet@mfin.gov.rs

For EBRD:

European Bank for Reconstruction and Development
Five Bank Street

London E14

United Kingdom

Attention: Operation Administration Department / Operation No. 53274
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 6.03(b) of the Loan Agreement, the opinion of counsel shall
be given on behalf of the Guarantor by the Ministry of Justice.


mailto:oad@ebrd.com

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 in Belgrade, Republic of Serbia, as of the day and year first above
written.

REPUBLIC OF SERBIA

By:

Name: SiniSa Mali
Title: ~ Deputy Prime Minister and Minister of Finance

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Matteo Colangeli
Title: Director, Regional Head of Western Balkans



(OnepatuneHuM 6poj 53274)

YroBopP O rAPAHLUWUJHN

(O6HoOBa TepeTHOr Bo3HOr napka Cpouje)

namehy

PENYBJIUKE CPBUJE

EBPOICKE BAHKE 3A OBHOBY U PA3BOJ

Hatym 23. HoBembap 2022. rognHe
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YroBop O rAPAHLUWUJHN

YIOBOP og 23. HoBembGpa 2022. rognHe nameny PEMNYBJIMKE CPBUJE (y garbem
TekcTy: MapaHT) n EBPONCKE BAHKE 3A OBHOBY U PA3BOJ (y garbem TekcTy:
BaHka).

NMPEAMBYJA

C OB3UPOM HA TO A cy MapaHT 1 3ajmonpumad, 3aTpaxunun nomoh oa baHke y
domHaHcupary gena lNpojekTa;

C OB3UPOM HA TO [IA je y cknagy ca yroBopom O 3ajMy, 04 gaTyma OBOr yroBopa,
namehy Cpbuja Kapro a.g. kao 3ajmonpumua n baHke (,YroBop o 3ajMy” kako je
aedvHucaHo y CrtaHgapgHum ycrnioBuMa nocrioBawa), baHka ce carmacvna pga
onob6pu 3ajam 3ajmonpumuy y M3Hocy oA 43 MUNMOHA eBpa, carflacHo ycroBuMa
yTBphEeHM, Unu Ha Koje ce nosmea y YroBopy O 3ajMy, anv camo nof ycnosom Ja
"apaHT rapaHTyje 3a obaBe3e 3ajMonpMmua No OCHOBY YroBopa O 3ajMy, Ha Ha4uH
npeaBuheH OBMM YrOBOPOM; U;

C OB3UPOM HA TO OA ce lMapaHT, y3aumajyhu y o63up ga je baHka 3akrby4umna
Yroeop 0 3ajMy ca 3ajMonpuMmueM, carfiacuo pga rapaHTyje 3a Te obaBese
3ajmonpumua.

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

YNnAH | - CTAHOAPOHU YCNOBU; AEPUNHNLINJE
Opervak 1.01. YkrbyumBawe CTaHAapAHUX yCroBa nocrioBakwba

Cee ogpenbe CtaHgapaHux ycnoBa nocnoBawa baHke og 5. HoBembpa 2021.
roauHe ce OBMM YKIiby4yjy Yy OBaj YroBOp W Ba)ke 3a OBaj yroBOp Ca MCTOM CHarom u
AejCTBOM Kao Aa cy y MOTNYHOCTM HaBedeHe y OBOM YroBopy, C TUM Aa noanexy
n3meHama HaBefeHUM Yy YroBopy O 3ajMy (TakBe oapeabe naMereHe Ha Taj HauvH
ce y farbeM TeKCTy HasmBajy "CTaHgapaHu ycrnosu nocrnosama” ).

Opemvak 1.02. AedwmHuumje

ae roa ce kopucte y oBom yroeopy (ykibyuyjyhu MNpeambyny), ykonuko Huje
apyrayvje HaBeOeHO WM YKOMWKO KOHTEKCT [Jpyradvje He Hanaxe, wu3pasu
aeduHucanm y MNpeambynu mmajy ogroBapajyha 3Havewa Koja cy um garta y ho0j,
n3pasm gedwuHucann y CtaHgapaHMM ycrnosuma nocroBakwa vy YroBopy O 3ajmy
umajy ogrosapajyha 3Hayera Koja cy MM y wbuMa garta, a cnegehu mspasu umajy
cnepeha 3HavyewAa:

,OBnawheHn npeacTaBHKK
MapaHTa” 3Hayn MyHUcTap puHaHcuja MapaHTa.

Opemsak 1.03. Tymauvewa
Y OBOM yroBopy, MO3vBal€ Ha HEKM KOHKPETaH unaH wunu ogerbak he ce

TYMaunTK, YKOMNNKO HUje Apyrayvje HaBedeHO Y OBOM YroBOpy, Kao No3nBake Ha Taj
KOHKpeTaH YnaH unun oferbak oBor yrosopa.
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YJAH Il - TAPAHUWJA; OPYIF'E OBABE3E
Opemvak 2.01. [lapaHumja

MapaHT oBMM 0e3yCnoBHO rapaHTyje, Kao NpUMapHN OY>XHUK a HE CaMO Kao
jemau, NponncHoO 1 nNpaBoBpeMeHo nnahake 6uno Kor nojeguHadHor U CBUX M3HOCca
Koju pgocneBajy no YroBopy O 3ajMy, ©mno no HaeegeHoMm pgocnehy, ycneg
ybp3aBatba MNN Ha HEKU APYrM HA4YMH, KAao M ypedHO WU3BpLUEHE CBUX APYrnx
obaBe3sa 3ajmonpuMua, a cBe y cknagy ca YroBopom o 3ajMmy.

Operbak 2.02. 3aBpuueTtak lNpojekTa
Ocum ako ce baHka gpyrayvje He gorosopu ca lapaHToMm, MapaHT he:

(@) obGes3beaut wu3gBajakba K3 ApxaBHor Oyyeta 3a nokpuhe obGaBesa
cepBucuparba gyra y okeBupy [lpojekta n obaeesatm ce ga he GnaroBpemMeHo
o6e3beantn u3gBajakba U3 aApxkaeHor Oyueta 3a [lpojekat, Tako ga 6w ce
06e36eau1no NpaBOBPEMEHO CEpPBUCUPatbE AYra;

(6) noagctahm 3ajmonpumua Oa M3BpWK CBe CBOje obaBe3e npema YroBopy O
3ajmy; 1

(u) cnpoBectn u noactahm 3ajmonpumua aa cnpoBefe, npema notpebu, pagwe
HaBegeHe Yy AKUMOHOM nMnaHy 3a KoprnopaTtuBHO ynpaerbakwe (YKrbydyjyhn oHe
HaBegeHe nog Tavykama 1, 2 u 3 AlKY-a, a nocebHO ycBajame jaCHUX U MEPIbUBUX
KrbyyHux nokasaterba yumHka, koje HapsopHu opbop pefoBHO npatm MU O ToMme
usBelwTaBsa [apaHTa) KoOjU cy y HaanexHoctu [apaHTa Kao jeguHor akumoHapa
3ajmonpumua.

Opervak 2.03. [pyre o6aBese

MapaHT he ocnoboautn of nnahawa nopesa (Ykrbyyyjyhu, 6e3 orpaHudersa,
MAB) v gaxbuHa (ykrbyyyjyhn, 6e3 orpaHudena, cBe LapuHe) csy poby, pagose u
ycnyre (ykibydyjyhu KOHCynTaHTCKe ycnyre), koje 3ajmonpumay, HabaBrba 3a
MpojekaT 1 duHaHcMpa u3 cpeacTtaBa 3ajma unu GUNO Koja cpeacTBa TEXHUYKE
nomohu koje omoryhu baHka, unu he npegBuaeTv hUXOBY HadOKHaAY.

Opemvak 2.04. Ctynawe Ha cHary NapaHuuje

OBaj yroBop cTyna Ha cHary y cknagy ca 4naHom 9.01 CtaHaapaHux ycrosa
nocrnosama.

YNAH Il - PA3HO
Opemak 3.01. O6aBeluTeHa

ObaBewTtewa he wucnywaBaTn jesandke 3axteBe w3 Opgerbka 10.04
CraHgapaHux ycnosa nocnoBakwa. Crnegehe agpece cy HaBegeHe 3a cepxe Oaerbka
10.01 CrtaHgapgHux ycnoBa nocroBaka, ocum WTo he ce cmaTpaty Ada je CBako
obaBellTere OOCTaBILEHO OMNO Aa je ypydeHo nn4yHo, nowTtom, unu y PDF-y unn
CNYHOM chopmaTy NyTeEM eneKTPOHCKE MOoLUTe:
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3a NapaHTa

MuHucTapcTBo cuHaHcuja Penybnvke Cpbuje
KHe3a Munowa 20

11000 Beorpag

Penybnuka Cpbuja

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

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

London E14

United Kingdom

Ha pyke: CekTop 3a agMuHucTpatueHe nocnose/OnepatmeHu 6poj 53274
Tel: +44 20 7338 6000
E-mail: oad@ebrd.com

Opemak 3.02. [lpaBHO MUWIbLEHE

3a cBpxe Operbka 9.03(6) CtangapaHMxX ycroBa nocrioBakwa M y Ckrnagy ca
Operbkom 6.03(6) Yroeopa o0 3ajMy, NpaBHO MULIbehe Y nMe MapaHTa 6uhe n3gaTo
of, ctpaHe MuHucTapcTBa npaBsae.

KAO OOKA3 HAMNPEO HABELOEHOI, yroBopHe cTpaHe cy, noctynajyhu npeko
CBOjUX ypegHo oBnawheHnx npeacTaBHMKA, MOTNMCane OBaj YroBop Yy 4eTupu
npumMepka Ha eHrneckom jesuky y beorpagy, Penybnuka Cpbwuja, rope HaBegeHor
aatyma v roguHe.

PENYBJNIMKA CPBUJA
MoTtnucyje:
Nme: CuHuwa Manu, c.p.

dyHkumja: lNoTnpenceaHvk Bnage n mmHncTap pmHaHcuja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

MoTtnucyje:
Nme: Matteo Colangeli, c.p.
dyHkumja: [OupekTop, permoHanHu wed 3a 3anagHu bankaH
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YnaH 3.

OBaj 3akoH cTyna Ha cHary ocMor fdaHa o pJdaHa ob6jaBrbvBamwa Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje - MefyyHapoaHu yrosopu”.
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