3AKOH

O NOTBPHUBAHKY YTOBOPA O TrAPAHUUJU (BO3HA
CPEACTBA - BUWWEAEJIHE ENEKTPOMOTOPHE T'APHUTYPE)
U3MERY PENYBJIMKE CPBUJE U EBPOINCKE BAHKE 3A
OBHOBY U PA3BOJ

YnaH 1.

MoTephyje ce YroBop 0O rapaHumju (Bo3Ha CPeacTBa - BULLEAENHE eneKTPOMOTOPHE
rapHuType) mnsmehly Penybnuke Cpbuje n EBponcke GaHke 3a o6HOBY M pas3Boj,
notnucaH 8. maja 2009. roamHe y beorpaay.

UnaH 2.

TekcTt YroBopa O rapaHuuju (BO3Ha cpeAcTBa - BUlLeAENHE eNeKTPOMOTOpPHe
rapHuType) nsmehly Penybnuke Cpbuje n EBponcke 6aHke 3a obHOBY n pasBoj, Y
OpuUrMHany Ha eHrfieckoM 1 NpeBOAY Ha CPICKU je3nK rnacu:

(Operation Number 38711)
GUARANTEE AGREEMENT

(ROLLING STOCK - ELECTRIC MULTIPLE UNITS)

between

REPUBLIC OF SERBIA

and

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

Dated 8 May 2009
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GUARANTEE AGREEMENT

AGREEMENT dated 8 May 2009 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 the date hereof 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, 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.
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
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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 introduce prior to 31 December 2010, and thereafter
maintain a transparent system of financial compensation to the Borrower in respect
of the Public Service Obligation in accordance with 2005 Railway Act.

(b)  The Guarantor shall, prior to 31 December 2010, formally adopt the regulations
relating to access charges using the Serbian Railways Infrastructure Access Regime
and Network Statement, prepared by Booz Allen Hamilton, 2007.

(¢) The Guarantor shall, prior to 30 June 2011, prepare and approve a
performance contract for the financing of railway infrastructure between the
Guarantor and the Borrower.

ARTICLE lll - 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 copies and
delivered at Belgrade, Serbia as of the day and year first above written.

REPUBLIC OF SERBIA

By:

Name: Diana Dragutinovié, s.r.
Title: Minister of Finance

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Thomas Maeir, s.r.
Title: Director



(PenHu 6poj 38711)

YroeBop O rAPAHLUUJHN

(BO3HA CPEACTBA - BULLEAEJIHE EJIEKTPOMOTOPHE rAPHUTYPE)

n3mehny

PENYBJIUKE CPBUJE

EBPOICKE BAHKE 3A OBHOBY U PA3BOJ

[aHa 8. maja 2009.
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CAOPXAJ

UJTAH | - CTAHOAPOHW YCNOBW; OEOPNHNUNJIE
Opervak 1.01. Ykibyyerse CTaHAAPAHMX YCITOBA ...vvvvvvrrrrrrnennnnnnnennnennnsnnnnnnnnnnnnnnns
Opermvak 1.02. JedunHuumje
Opemvak 1.03. Tymauene
Opermvak 1.04. lNoTepaa

UNAH Il - TAPAHUWMJA N OCTANE OBABES3E
ORErbaK 2.01. TAPAHLMJA ...eevveieeiiiiiiiiiiiieiiaiaeeeneeasessnnsasssnnnsnnneeesssnnssessssnnsnnsnnnnnnnnes
Opermvak 2.02. M3Bohetse lNpojekTa
Opermvak 2.03. Octane obasese

YJTAH Il - PASBHO
O0EmbaK 3.01. OBABELUTEHSA .....uuuceeivrenieeeetieeee et e e et e e e e et eeeeeat e e eeaaeeeeearaeeeees
Opermvak 3.02. MNMpaBHO MULLIBEHE



-7-

YroeBop O rAPAHLUUJHN

YIrOBOP notnucaH gaHa 8. maja 2009. rognHe usmehy PEMYBJIMKE CPBUJE
(FfapaxT) 1 EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ (baHka).

NMPEAMBYIJIA

C OB3UPOM HA TO AA cy lMapaHt n JaBHo npeaysehe ,XKenesuuue Cpbuje”
3atpaxunu nomoh oa BaHke 3a huHaHcupame lNpojexTa;

C OB3UPOM HA TO A ce y cknagy ca YroBopoM O 3ajMy KOju HOCK AaTym OBOT
yrosopa uamehy JasHor npeayseha ,2Kenesnuue Cpbuje” kao 3ajmonpumua n baxke
(,YroBop o 3ajMy” kao wTO je AedwmHucaHo y CtaHgapaHum ycnosuma), baHka
cnoxvna ga opobpu 3ajam 3ajmonpumuy y msHocy og 100.000.000 EYP npema
yCnoBMMa U3HECEeHUM UNu NoMeHyTUM y YroBopy O 3ajMy, anu camo Mnof yCroBOM
pa [apaHT rapaHTyje 3a obaBe3e 3ajmonpumMua u3 YroBopa O 3ajMy Kako je
npeasveHo y OBOM yroBopy;

C OB3UPOM HA TO [A je NapaHT pasMOTpu1O 3akrbyyere Yrosopa o 3ajMy nsmehy
BaHke n 3ajmonpumua, 1 carnacuo ce ga rapaHTyje 3a obasese 3ajmonpumMua ns Tor
yrosopa;

HA OCHOBY TOrl'A, yroBopHe CTpaHe Cy carfnacHe ca Aofie HaBe4eHUM:

YJnAH | - CTAHOAPOHWM YCNOBU; OEOPUNHULUWNJE
Opemak 1.01. Ykrbyuyewe CtaHaapaHuX ycrnosa

Cee opgpenbe CraHpapaHux ycrnoBa banke og 1. oktobpa 2007. rogune,
n3mereHe y ckragy ca YroBopom O 3ajMmy, YKIby4yjy ce y OBaj yroBop v npumMerunse
Cy Ha OBaj YyroBop ca WCTMM [ejCTBOM Kao [a Cy Y LeriocTM HaBedeHe y OBOM
yroBopy (oBako uameweHe ogpenbe y garbeM TekCcTy Hasumeajy ce CtaHOapaHu
yCcrnosm).

Opemak 1.02. OeduHnunje

oe rog pa ce kopucTe y oBOM yroBopy (Ykrbydyjyhu MNpeambyny), ocum ako
HUje Apyrauvje yTBpHEHO WNU ako KOHTEKCT Apyrauvje He Hanaxe, TepMUHU
aepuHucanm y lNNpeambynn umajy 3Hadewa Koja Cy MM Tamo farta, TePMUHU
aeduHucanm y CtangapaHvum ycrioBma v YroBopy O 3ajMy umajy oarosapajyha
3Hayera Koja cy UM gaTa 'y wuma, a cnegehu TepmnH nma criegehe 3Hademne:

,OBnawheHn npeacraBHuk MapaHTa”  03HayaBa MMHUCTPA MHaHCKja MapaHTa.
Operbak 1.03. Tymayerwe

Y oBOM yroBopy, no3vBake Ha oApeheHu unaH unu ofderbak, ocMM kaga je
Apyradvje HarnaweHo, Tymaudu ce Kao NnosvBake Ha ofpeheHun unaH unu operak
OBOT yroBopa.

Opermsak 1.04. MoTtBpaa

MapaHT je gobwo CraHpapgHe ycnoBe M YroBop O 3ajMy, U OBUMM MyTeEM
notephyje npujem nctux.

YJNAH Il - TAPAHLUJA; OCTAJIE OBABE3E
Opermsak 2.01. MapaHuwmja

FapaHT OoBUM NnyTem 663yCJ'IOBHO rapaHTyje, Kao npumMmapHu OyxHuK, a He caMo
Kao jemau,, NPOMNMNMCHO W npaBoBpEMEHO nnahakwe CBUX M3HOCaA OO0Chenux npemMa
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YroBopy o 3ajMmy, 6uno no yrepheHom poky gocneha, npeBpemeHoj oTnnatu unu
HEeKOM OpYroM OCHOBY, KaO W NpaBOBpPEMEHO W3BpLUEHE CBUX OCTanuMx obasesa
3ajmonpumua, kako je npegsuheHo YroBopom o 3ajmy.

Opersak 2.02. U3Bohense lMpojekTa
MapaHT he 6e3 ognarawa npeny3eT Mepe 3agoBorbaBajyhe no banky aa
0be3beqmn 3ajvonpumMuy ageksaTHy nomoh kako 6u M3BpLIMO CBe cBOje obaBese u3

YroBopa 0 3ajMy y uurby ycnewHe peanusauuje [Mpojekta unn he omoryhutu
3ajmonpumuy na nobuje ageksatHy nomoh.

Opembak 2.03. OcTtane obaBe3e

(@) TapaHT he npe 31. geuembpa 2010. roguHe yBecTW, a MOTOM OpXKaBaTh
TpaHcnapeHTaH cucteM UMHaHCKHjcke HagokHaae 3ajMonpumLy y Besu ca ob6aBe3om
O NpyXaky jaBHUX ycryray cknagy ca 3akoHom o xenesuuum na 2005. roguHe.

(6) TapaHT he npe 31. geuembpa 2010. rogmMHe 3BaHWUYHO YCBOjUTU MPONMUCE KOju
ce ogHoce Ha HakHafe 3a kopuwhewe NHPppacTpykType, kopuctehn Pexum HakHaga
3a kopuwhere nHppacTpykType n Katanor nogataka o mpexu XXenesuuua Cpbuje
Koju je nspagmna cdovpma bys AneH XamunrtoHn 2007. roguHe.

(u) TapaHT he npe 30. jyHa 2011. rogunHe npunpemuTn U ogobpuTM YroBop O
uurbeBnMmMa M 3ajauuma y Be3n ca PuMHaHcMpakeM MHAPACTPYKTYpe XenesHuue
namehy MapaHTta n 3ajmonpumua.

YJAH Il - PA3HO
Opemsak 3.01. ObaBewTewa
Y cmucny ogerbka 10.01 CtaHgapgHux ycnosa HaBefgeHe cy cnegehe agpece:
3a NapaHTa:

MuHuctapcTBo dmHaHcuja Penybnuke Cpbuje
KHesa Munowa 20

11000 Beorpaa

Peny6nuka Cpbuja

Ha pyke: MUHUCTPY oUHaHcKja
dakc: +381 11 361 8961
3a baHky:

European Bank for Reconstruction and Development
One Exchange Square

London EC2A 2JN

United Kingdom

Ha pyke: Operation Administration Unit
dakc: +44-20-7338-6100
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Opemsak 3.02. MpaBHO MUWIbLEHE

Y cmucny operbka 9.03(6) CtaHgapaHuxX ycrnoBa, a y cknagy ca oferbKoM
6.02.(6) YroBopa O 3ajMy, MULISbEHE WU MULSbEHA NPABHOI CaBeTHWKA Yy MMe
MapaHTa buhe gaTto og cTpaHe MUHUCTPA NpaBae.
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Y noTBPOY HANMPEOQ HABEOEHOI, yroBopHe cTpaHe Npeko CBOjUX MPOMUCHO
oBnawheHnx nNpefcTaBHMKa MocTapane cy ce Aa ce OBaj YroBop NoTnvLle Y LWecCT

npumepka u npepa y beorpagy, Cpbuja Ha gaH M y TrOAMHW Kako je Hanpen
HaBedeHo.

PENYBJIMKA CPBUJA

MoTtnucyje:

Wwme: OuaHa OparytnHosuh, c.p.
3Bare: MMHUCTap PUHaHCKja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

MoTtnucyje:

Wme: Tomac Majep, c.p.
3Bame: [npektop

YnaH 3.

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