3AKOH

O NOTBPHUBAHKY YTOBOPA O TrAPAHUWJU (AQ XKEJNE3HULE
CPBUJE: PEXABUITUTALUUJA MNMPYTA) USMEBY PENYBJIUKE
CPBUJE U EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ

YnaH 1.

MoTtBphyje ce Yroeop o rapaHumju (AL >Kenesnuue Cpbuje: Pexabunutauuja
npyra) namehy Peny6nuke Cpbunje n EBponcke 6aHke 3a 06HOBY 1 pa3Boj, NOTNMCaH
27. janyapa 2012. rognHe y beorpaay.

YnaH 2.

TekcT Yrosopa o rapaHumju (A >Kenesnuue Cpbuje: Pexabunurtauwmja npyra)
namehy Penybnuke Cpbuje n EBponcke 6aHke 3a 06HOBY M pa3Boj, y opurnHany Ha
€HrMeckoM 1 NpeBody Ha CPMCKK je3unk rnacu:

(Operation Number 42262)

GUARANTEE AGREEMENT
(JSC SERBIAN RAILWAYS: TRACK REHABILITATION)
between
REPUBLIC OF SERBIA
and

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

Dated 27 January 2012
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GUARANTEE AGREEMENT

AGREEMENT dated 27 January 2012 between REPUBLIC OF SERBIA (the
"Guarantor") and EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and Joint Stock Company Serbian Railways 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 "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 95,000,000, for rehabilitation
and modernisation of the Corridor X network focussing on renewal of the section
Belgrade-Rakovica-Resnik and rehabilitation of sections along Corridor X , 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 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, by 31 December 2013, implement the Performance
Contract for the financing of railway infrastructure between the Guarantor and the
Infrastructure Manager.

(b) The Guarantor shall, by 31 December 2013, open access to the rail network to
at least two other domestic operators.

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
Telex: 8812161

Answerback: EBRDL G



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

REPUBLIC OF SERBIA

By:

Name: Dusan Nikezic
Title: ~ State Secretary

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Thomas Maier
Title: Managing Director



(OnepatueHu 6poj 42262)

YroeBop O rAPAHLUJHN
(AQ XENE3HULEE CPBUJE: PEXABUIIUTALUUJA MNPYTA)

namehy

PENYBJIUKE CPBUJE

EBPOINCKE BAHKE
3A OBHOBY U PA3BOJ

Hatym: 27. janyap 2012. roguHe
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YroeBop O rAPAHLUUJHN

YIOBOP cauvheH gaHa 27. jaHyapa 2012. roguHe, navehy PENYBJIUKE CPBUJE
(y narbem Tekcty: lapant) 1 EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ (y
Aarbem TekcTy: baHka).

NMPEAMBYIJIA

C OB3UPOM HA TO [A, cy NapaHT un AkunoHapcko apywTso ,Kenesnuue Cpbuje”
3aTpaxunu nomoh oa baHke 3a huHaHcHpare oBor NpojekTa;

C OB3UPOM HA TO OA, y cknagy ca YroBopomM O 3ajMy KOju HOCU OJaTyM OBOr
yroeopa, a Koju je notnucaH namehy AkumoHapckor gpywTsa ,Kenesnuue Cpbuje” y
csojcTBy 3ajmonpumua un baHke (,YroBop O 3ajMy”’ OHaKko Kako je AedWHUCaH Yy
CraHpapgHum ogpenbama wm ycnosuma), baHka ce carnacuna ga ogobpu 3ajam
3ajmonpumuy y msHocy og 95.000.000 EUR, 3a pexabunutauunjy n moaepHu3sauujy
mpexe npyra Ha Kopumaopy X dokycupajyhm ce Ha obGHoBy geonuue beorpaa-
PakoBuua-PecHuk un pexabunutaumjy pgeonvua pyx Kopugopa X, carnmacHo
ycrnioBMma koje YroBop o 3ajmy yTBphyje unm Ha Koje ce noausa, anu camo nog
ycrnoBoMm ga MapaHT rapaHTyje 3a o6aBese 3ajmonpumua no YroBopy 0O 3ajMmy, Kako je
npeasvheHo OBMM YroBOPOM; U

C OB3UPOM HA TO LA, je NapaHT y ogHocy Ha baHky cTtynuo y YroBop o 3ajMmy ca
3ajmonpumuem n npeys3eo Ha cebe ga rapaHTyje 3a Hanpeq nomeHyte obaBese
3ajmonpumMua.

HA OCHOBY TOrlA, yroBopHe cTpaHe ce 0BMM ycarnalwaeajy Ha cnegehu HaumH:

UNAH | - CTAHOAPOHE OOPEQOBE U YCIIOBU; AE®UHULIUJE
YnaH 1.01. MpumerwsuBawe CTaHgapAHUX oapeadu u ycnosa

Cee ogpenbe CtaHgapHux ogpeabu n ycnosa baHke og 1. oktobpa 2007.
roguHe, OHaKoO Kako Cy W3MerseHe Yy YroBopy O 3ajMy, OBMM Ce YKIbyudyjy U
0be36ehyje NUXOBO NPpMMEHUBaH-E Ha OBaj YrOBOP Ca UCTOM CHAarom 1 4ejCTBOM Kao
Aa cy y NOTNyHOCTU HaBedeHe y OBOM yroBopy (Te ogpenbe y aarbem Tekcty he ce
Ha3neaTu ,CTaHgapaHe ogpenbe n ycnosun”).

YnaH 1.02. OedurHuumje

Foe rog pa ce kopucte y oBom yroBopy (ykrbyyyjyhu lNpeambyny), a ocum
YKONUKO Huje gpyraduje yTBpHEeHO MnM YKONUKO KOHTEKCT Apyraumje He 3axTesa,
n3pasm geduHucann y Npeambynu nmajy aHadera Koja cy um gata 'y OBOM yroBopy,
n3pasm geduHncanm y CtaHgapaHum ogpenbama m ycnosmuma u y YroBopy o 3ajMmy
uMajy ogroapajyha 3Hayewa Koja cy UM aaTta y wuma, a criegehn nspas he umatu
cnegehe 3Hayeme:

,OBnawheHn npeacraBHuk MapaHTa”  03HayaBa MMHUCTPA MHaHCcKja MapaHTa.
YnaH 1.03. Tymaueme

Y 0BOM yroBopy, CBako MO3uBake€ HA HEKN KOHKpPETaH 4YraH unu opgerbak,
YKOJIMKO HWje apyrayuje HasHayeHo y OBOM yroBopy, cMaTpahe ce No3vBaHteM Ha Taj
KOHKpETaH YraH Unu oferbak oBor yroBopa.

YnaH 1.04. MotepAaa npujema

lapaHTy je npocneheH, n oH oBMM noTBphyje Oa je npuMmo npumepak
CraHpapaHux ogpeabu n ycnosa v Yrosopa o 3ajmy.
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UNAH Il - TAPAHUWJA; OCTAJIE OBABE3E
UnaH 2.01. MapaHuwmja

apaHT oBMM 6e3yCrnoBHO rapaHTyje, kao NpUMapHU OYXHUK @ He caMo Kao
rapaHT, NPONMCHO WM MpaBOBPeMeHO nnahakwe CBMX M3HOCa NnaTMBUX MO OCHOBY
Yrosopa o 3ajMy, 6uno no HasegeHom pocnehy, ycrnen ybp3aBara UNU Ha HEKu
APYrM Ha4yvH 1M NpaBOBPEMEHO M3BpLUEH-e CBUX ocTanux obasesa 3ajmonpumua, a
cBe Yy cKkragy ca YroBopom O 3ajmy.

UnaH 2.02. U3Bpwemse MNpojekTa

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

YnaH 2.03. OcTtane obaBese

(@) TapaHT he go 31. peuembpa 2013. roguHe uMnNeMeHTUpaTn YroBop O HMUBOY
ycrniyra 3a uHaHcupake KeresHudke WHdpacTpyktype wuamelly [apaHta u
YnpaBrbada NHppacTpyKkTypom.

(6) TapaHT he pgo 31. peuembpa 2013. rogMHe OTBOPUTU MPUCTYN XeNne3HWYKO)
MpeXun 3a Hajmawe 2 apyra goMmaha onepaTtepa.

UnaH 2.04. Ctynawe rapaHumje Ha cHary

OBaj yroBop cTyna Ha cHary y cknagy ca unaHom IX CtaHgapgHux ogpenbu m
ycroBa, kao 1 no ogrosapajyhem noTtephuBawy OBOr yrosopa of cTpaHe HapogHe
ckynwTunHe Penybnuke Cpbuje.

UYNAH Il - PA3HO

Ynan 3.01. OobaBeluTeHa

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

3a NapaHTa:

MuHucTapcTBo huHaHcuja Penybnuke Cpbuje
KHeza Munowa 20

11000 Beorpaa

Peny6nuka Cpbuja

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

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

London EC2A 2JN

Benvka BputaHuja

Ha pyke: JeanHuua 3a agMUHUCTPATUBHO MOCOBaH-e
dakc: + 44-20-7338- 6100
Tenekc: 881261

MoBpaTtHy nHdopmauujy nocrnatu Ha: EBPL JTT
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YnaH 3.02. MpaBHa MUWIbeHa

3a notpebe unana 9.03(6) CtaHgapaHux oapeabu n ycnoesa a y cknagy ca
4ynaHom 6.02(6) YroBopa O 3ajMy, MULLIbEHE UM MULLIbEHA MPAaBHUX CaBETHWUKa
Aasahe y kopucT MapaHTa muHucTap npasae Peny6nuvke Cpbuje.

Y NOTBPAY HAMPELO WU3HETOI, ctpaHe cy npeko CBOjuX ypedHoO oBraliheHux
npeacTaBHUKa MOTNMcane OBaj YroBOp Y LWEeCT Npumepaka, Ha eHrneckoM je3unky u
3akrpyuune ra y beorpagy, Penybnuka Cpbuja, rope HaBeaeHor gatyma u roguHe.

PENYBJIMKA CPBUJA

MoTtnucyje:

Wwe: dywaH Hukeanh
3Bare: ApxaBHu cekpeTap Yy MuHuctapcTtey omHaHcuja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

MoTtnucyje:

Nme: Thomas Maier
3Bare: HaaneXXHN OMpeKTop

YnaH 3.

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