3AKOH

O NOTBPHUBAHKY YTOBOPA O TrAPAHUWJU (KENE3HULE
CPBUJE: KOPUOOP X) UBMEBY PENYBJIMKE CPBUJE U
EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ

YnaH 1.

MoTtBphyje ce Yrosop o rapaHumju (XKenesnunue Cpbuje: Kopungop
X) namehy Penybnuke Cpbuje n EBponcke 6aHke 3a 06HOBY 1 pa3Boj, noTnucaH 14.
centembpa 2010. roguHe y Beorpaay.

YnaH 2.

Tekct YroBopa o rapaHumju (PKenesnuue Cpbuje: Kopugop X)
namehy Penybnuke Cpbuje n EBponcke 6aHke 3a 06HOBY M pa3Boj, y opurnHany Ha
€HrNecKoM 1 NpeBoay Ha CPMCKM je3uK rnacu:

(Operation Number 41125)

GUARANTEE AGREEMENT
(SERBIAN RAILWAYS: CORRIDOR X)

between
REPUBLIC OF SERBIA
and

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

Dated 14 Septembar 2010
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GUARANTEE AGREEMENT

AGREEMENT dated 14 September 2010 between REPUBLIC OF SERBIA (the
"Guarantor") and EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and Public Enterprise Serbian Railways have requested
assistance from the Bank in the financing of the Project;

WHEREAS, pursuant to a loan agreement dated 15 September 2010 between Public
Enterprise Javno preduzeée "Zeleznice Srbije" 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, for the
programme of track renewal along Corridor X, including the purchase of track
maintenance machines; and the purchase of approximately 15 multi-system electric
locomotives, 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 2007, amended by the Loan Agreement, are hereby incorporated into and
made applicable to this Agreement with the same force and effect as if they were
fully set forth herein (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.

Section 1.04. Acknowledgement

The Guarantor has been provided with, and hereby acknowledges receipt of a
copy of the Standard Terms and Conditions and the Loan Agreement.
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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

The Guarantor shall promptly take measures satisfactory to the Bank to provide
the Borrower, or cause the Borrower to be provided, with such adequate support to
perform all of its obligations under the Loan Agreement in support of the successful
realisation of the Project.

Section 2.03.  Other Obligations
(@) The Guarantor shall, from 1 January 2011 and thereafter, maintain the Public
Service Obligation payments in accordance with 2005 Railway Act.

(b) The Guarantor shall, prior to 31 December 2011, expand the role of the
Railway Directorate to include economic regulation of the Serbian rail sector.

(c) The Guarantor shall engage or arrange to be engaged suitably qualified
consultants, under terms of reference acceptable to the Borrower, the Ministry of
Infrastructure and the Bank to assist the Rail Regulator.

(d) The Guarantor shall, prior to 30 June 2012, sign the Performance Contract for
the financing of railway infrastructure between the Guarantor and the Infrastructure
Manager.

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 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:

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

REPUBLIC OF SERBIA

By:

Name: Diana Dragutinovic
Title:  Minister of Finance

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Thomas Maier
Title:  Managing Director



(OnepatusHu 6poj 41125)

YroeBop O rAPAHLUUJHN
(XXENE3HULE CPBUJE: KOPULOOP X)

namehy

PENYBJIUKE CPBUJE

EBPOINCKE BAHKE
3A OBHOBY U PA3BOJ

Hatym: 14. centembap 2010. roanHe
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YroeBop O rAPAHLUUJHN

YrOBOP cauvkbeH paHa 14. centembpa 2010. roguHe, nsmehy PEMYBIUKE
CPBWJE (y parbem Tekcty: lapanT) 1 EBPOMNCKE BAHKE 3A OBHOBY WU
PA3BOJ (y aar-em Tekcty: baHka).

NMPEAMBYJA

C OB3UPOM HA TO [OA, cy lNapant n JaBHo npeaysehe ,Xenesnuue CpbOuje”
3aTpaxunu nomoh oa baHke 3a huHaHcHpare oBor NpojexTa;

C OB3UPOM HA TO LA, y cknagy ca YroBopoM 0O 3ajMy oa 15. centembpa 2010.
roguHe, a koju je notnucaH uamehy JasHor npepyseha ,XKenesHuue Cpbuje” y
csojcTBy 3ajmonpumua un baHke (,YroBop O 3ajMy”’ OHako Kako je AedWUHUCaH Yy
CraHpapaHum ogpenbama wm ycnosuma), baHka ce carnacuna ga ogobpu 3ajam
3ajmonpumuy y msHocy og 100.000.000 EYP, 3a nporpam pexabunutaumje npyra
ayx Kopugopa X, ykbydyjyhm HabaBky MexaHu3aumje 3a ogpxkaBawe npyra u
HabaBky oko 15 BMLIECUCTEMCKUX €NeKTPOSIOKOMOTUBA, CarfacHO ycroBuma Koje
Yrosop 0 3ajMmy yTBphyje unu Ha Koje ce nosmea, ann camo nop ycriosom ga [apaHT
rapaHTyje 3a obaBsese 3ajmonpumua No YroBopy O 3ajMy, Kako je npeasuheHo oBUM
YyroBOpOM; "

C OB3UPOM HA TO [A, je NapaHT y ogHocy Ha baHky ctynuno y Yrosop o 3ajMy ca
3ajmonpumuem u npeys3eo Ha cebe ga rapaHTyje 3a Hanped nomeHyte obasese
3ajmonpumMua.

HA OCHOBY TOTI'A, yroBopHe CTpaHe ce OBMM ycarnaliasajy Ha cnegehn HauvH:

UNAH | - CTAHOAPOHE OOPEOBE U YCIOBU; AE®UHULIUJE
YnaHn 1.01. MpumerwsuBawe CTaHgapAHUX oapendu u ycnosa

Cee ogpenbe CraHgapaHux ogpenbu n ycrnosa banke og 1. oktobpa 2007.
roguHe, OHaKo Kako Cy W3MereHe Yy YroBopy O 3ajMy, OBMM Ce YKIbyudyjy U
06e36ehyje hNXOBO NpUMEHVBaHE HA OBAj YrOBOP Ca UCTOM CHarom u AejcTBOM Kao
Aa cy y noTnyHOCTM HaBedeHe Yy OBOM YyroBopy (Te oapeanbe koje Oyay Tako
n3mereHe y garoem Tekcty he ce Hasueatu ,CTaHgapaHe ogpenbe n ycnosu”).

YnaH 1.02. OeduHuumnje

Foe rog pa ce kopucte y oBom yroeopy (ykrbyyyjyhu lNpeambyny), a ocum
YKONMUKO Huje gpyraduje yTBpHEeHO MnM YKONMUKO KOHTEKCT Apyraumje He 3axTesa,
n3pasm geduHucann y Npeambynu nmajy 3Hadera Koja cy Um gata 'y OBOM yroBopy,
n3pasn geduHucanm y CtaHgapaHum ogpenbama v ycrnosuma u y YroBopy O 3ajmy
nmajy oarosapajyha 3Hayewa Koja cy UM farta y wuma, a cnegehu nspas he nmatm
cnegehe 3Hayeme:

,OBnawheHn npegcrtaBHuk MapaHta”  03HayaBa MMHUCTPA MHaHcKja MapaHTa.
YnaH 1.03. Tymaueme

Y 0BOM YroBoOpy, CBakO MO3MBare Ha HEKU KOHKPETaH YnaH unn oferbak,
YKOIUKO HUje Apyrauunje Ha3Ha4YeHo y OBOM YyroBopy, cMaTpahe ce NnosvBakeMm Ha Taj
KOHKpEeTaH YraH Unv oferbak OBOr yrosopa.



YnaH 1.04. MotBpAaa npujema

apaHTy je npocneheH, n oH oBuMM noTephyje Oa je npuMMo npumepak
CraHpapaHux ogpeabu n ycnosa v Yrosopa o 3ajmy.

UNAH Il - TAPAHUWJA; OCTAJIE OBABE3E
UnaH 2.01. MapaHuwmja

apaHT oBMM 6e3yCrnoBHO rapaHTyje, kao NpUMapHU OYXHUK a He caMo Kao
rapaHT, NPONMCHO W MpaBOBPeMeHO nnahakwe CBMX M3HOCAa NraTMBUX MO OCHOBY
Yrosopa o 3ajMmy, 6uno no HaBegeHom pocnehy, ycnen ybp3aBara WUNM Ha Heku
APYIM Ha4vH, 1 NpaBOBPEMEHO M3BpLUEHe CBMX ocTannx obasesa 3ajmonpumua, a
cBe Yy ckragy ca YroBopom O 3ajmy.

UnaH 2.02. U3Bpwemne MNMpojekta

MapaHT he y Hajkpahem poky npenyseTu mepe, 3agoBorbasajyhe 3a baHky,
Aa npyxu 3ajmonpumMuy unu ga omoryhu aa 3ajmonpumuy 6yae npyxeHa agekaTHa
noApLUKa 3a U3BpLUEHe CBUX HeroBnx obasesa no Yroeopy O 3ajMy paau ycneluHe
peanusauuje lNpojekTa.

YnaH 2.03. OcTtane obaBe3e

(@) TapaHT he og 01. jaHyapa 2011. roguHe n Hagarbe, ogp>xasaTtu nnahakwa no
ocHoBy O6GaBe3e jaBHOr nNpeBo3a, a y cknagy ca 3akoHoMm O xenesHnum mn3 2005.
roguHe.

(6) TapaHT he, npe 31. geuembpa 2011. roguHe, npowmpuTn PyHKUMjy Odupekunje
3a XKenesHuue kKako O6u ce 0ByxBaTUNO EKOHOMCKO perynucarme XenesHu4Kor
cektopa y Penybnuum Cpbuju.

(4) TapaHT he aHraxoBaTW WUNM OpPraHU3oBaTW [a Ce aHraxyjy KOHCYnTaHTu ca
oarosapajyhum ksanudmkaumjama, no ycnosMma npuxeaTibueum 3a 3ajmonpumua,
MwuHncTapcTBO 3a MHGPaCTPYKTYypy 1 baHky, 3a nomoh XXenesHuykom Perynatopy.

(n) TapaHT he, npe 30. jyHa 2012. roguHe, noTnMcaT YroBop O HUMBOY ycnyra 3a
(bUHaHCcUpamwe XenesHudke WH(ppacTpykType umsmehy [apaHta n MeHayepa 3a

NHPPaCTPyKTYpy.
UnaH 2.04. Crynawe rapaHumje Ha cHary

Ogaj yroBop cTyna Ha cHary y cknagy ca unaHom IX CtaHgapgHux ogpenbu u
ycrnoBa, kao u no ogroeapajyhem notephuBamy OBOr yroBopa of cTpaHe HapoaHe
CkynwrtuHe Peny6bnuke Cpbuje.

UYNAH Il - PA3HO

Ynan 3.01. OobaBeluTeHa

Cnepehe apgpece cy HaBegeHe 3a notpebe unaHa 10.01 CraHpgapgHux
oapenbwu n ycnosa:

3a NapaHTa:

MuHucTapcTBo uHaHcuja Penybnuke Cpbuje
KHesa Munowa 20

11000 Beorpaa

Peny6nuka Cpbuja

Ha pyke: MwuHucTtap cuHaHchja
dakc: +381 11 361 8961
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3a baHky:

EBponcka 6aHka 3a 06HOBY 1 pa3Bo;j
One Exchange Square

London EC2A 2JN

Benvka BputaHuja

Ha pyke: JeovHuua 3a agMUHUCTPaTMBHO NOCMoOBak-e
dakc: + 44-20-7338- 6100
YnaH 3.02. MpaBHa MUWIbeHa

3a notpebe unana 9.03(6) CtaHgapaHux ogpeabu n ycnoea a y cknagy ca
ynaHom 6.02(6) YroBopa 0 3ajmy, MULWIbEHE UM MULLIbEHA MPaBHUX CaBETHUKA
Aasahe y kopucT MapaHTa muHucTap npasae Peny6nvke Cpbuje.

Y NOTBPAY HAMPEO WU3HETOI, ctpaHe cy npeko CBOjux ypeAHo oBnalwiheHux
npeacTaBHMKa MNOTNMCarne OBaj YroBOop Yy LWECT OpUrMHanHWX npumepaka, Ha
EHrNeckoMm je3nky n 3akroyuune ra y beorpagy, Penybnuka Cpbuja, rope HaBegeHor
AaTyma v roavHe.

PENYBJIMKA CPBUJA

MoTtnucyje:

Wwme: Ounana OparytuHosuh, c.p.

3Bare: MUHMUCTap UHaHCKja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

Motnucyje:

Wwme: Thomas Maier, s.r.
3Bare: managing director
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YnaH 3.

OBaj 3akoH cTyna Ha cHary ocMmor pfaHa o pJdaHa objaBrbvBamwa Yy
,Cnyx6eHom rnacHuky Penybnuke Cpbuje - MefyyHapoaHu yrosopu”.
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