3AKOH

O NOTBPHUBAHY YITOBOPA O TAPAHUNUJUN
3AJAM 3A NIMKBUOHOCT ENC-A USMEBY
PENYBJIMKE CPBUJE N EBPOINCKE BAHKE 3A
OBHOBY U PA3BOJ

YnaH 1.

Motephyje ce YroBop o rapaHuuju 3ajam 3a nukeugHocT EMC-a mamehy
Penybnuke Cpbuje n EBponcke 6aHke 3a o6HOBY M pasBoj, notnucaH y beorpaay,
15. mapTta 2023. rogmHe, y opuyrnHarny Ha eHrfieckoMm je3nkKy.

YnaH 2.

TekcT YroBopa o rapaHumju 3ajam 3a nuksugHoct ElMNC-a namehy Penybnuke
Cp6uje n EBponcke 6aHke 3a 0GHOBY U pasBoj, y OpPUrMHaNMy Ha €HrNEeCKOM je3UKY U
npeBoay Ha CPIICKM je3nK rmacu:
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GUARANTEE AGREEMENT

AGREEMENT dated 15 March 2023 between THE REPUBLIC OF SERBIA (the
"Guarantor') and EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and Javno Preduzece Elektroprivreda Srbije Beograd
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 Javno
Preduzece Elektroprivreda Srbije 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 EUR300,000,000 (three hundred
million Euros), 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.

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 Deputy Prime Minister and 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 Support

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.

Section 2.03. Other Obligations

(@) The Guarantor shall ensure that appropriate state budget allocations are made
and maintained in sufficient amounts to cover the payment obligations arising under
the Loan Agreement and this Agreement in a timely manner, so as to ensure the
punctual performance of the obligations under the Loan Agreement and this
Agreement.

(b) The Guarantor shall procure that the Borrower timely performs all of its
obligations under the Loan Agreement.

(c) Where any action, condition or matter required to be performed, complied with,
achieved or satisfied under the Loan Agreement requires the taking of any action by,
or the approval of, the Guarantor as the sole shareholder of the Borrower, the
Guarantor shall promptly take that action, or give that approval and, without prejudice
to the generality of the foregoing, the Guarantor shall take all action available to it as
the sole shareholder of the Borrower to ensure that the corporate governance
objectives set out in Section 3.01(d)(1) and Section 3.01(d)(2)(D) of the Loan
Agreement are implemented in a timely manner.

(d) As soon as practicable following the execution of the Loan Agreement and the
Guarantee Agreement, the Guarantor shall announce Serbia’s commitment to phase
out the use of coal as soon as possible and in any case not later than by 31
December 2050 and this shall be reflected in new or updated versions of national
strategic documents.



(e) The Guarantor shall have committed to working on establishing thermal power
plant decommissioning milestones by 31 December 2030.

()  The Guarantor shall ensure that the Auction 3-Year Plan is issued.

(g0 The Guarantor shall adopt a regulatory framework for renewable energy
auctions in line with the “Clean Energy Package” adopted by the European
Commission and best European practice.

(h) The Guarantor shall ensure that Serbia’s first renewable energy auction is
launched for not less than 400 MW of wind power capacity, in line with a process and
timetable to be agreed between the Guarantor working in good faith with the
technical advisory team advising the Ministry of Mining and Energy as part of EBRD’s
programme supporting the implementation of renewable energy auctions in Serbia.

0] The Guarantor shall support any legal and regulatory initiatives (including the
adoption of changes to legislation) required to support the development of the
intraday electricity market and for electricity market coupling in order to increase
market liquidity and competitiveness.

()] The Guarantor shall adopt a NECP by 31 December 2023, which shall
provide for a target of over 45% of renewables in Serbia’s electricity generation mix
by 31 December 2030.

(K) The Guarantor shall support the decarbonisation of the Serbian economy by
recognizing significant potential for improvement of energy efficiency in Republic of
Serbia through improvement of energy efficiency and promoting efficient use of
energy sources, in particular (but without limitation), by supporting activities aimed at
building and strengthening capacities of the Administration for Financing and
Promoting Energy Efficiency for management of European Union funds, development
and promotion of support schemes for energy efficiency investments at higher scale
with specific focus on building renovation.

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: Deputy Prime Minister and 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. 54039
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 of the Loan Agreement, the opinion of counsel shall be
given on behalf of the Guarantor by the Ministry of Justice.

IN WITNESS WHEREOF the parties hereto, acting through their duly authorised
representatives, have caused this Agreement to be signed and delivered in four
copies as of the day and year first above written.

REPUBLIC OF SERBIA

By: _ SINISA MALI
Name: DEPUTY PRIME MINISTER
Title:  AND MINISTER 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

YIOBOP caunseH gana 15. mapta 2023. roguHe navehy PENYBJIIMKE CPBUJE (y
parbem Tekcty: MapaHT) 1 EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ (y gar-em
TekcTy: baHka).

NMPEAMBYIA

C OB3NPOM HA YNHEHULY pa cy NapaHT 1 JaBHo npenysehe Enexktponpuepeaa
Cpbuje beorpag, satpaxunu nomoh oag baHke y Be3n ca cdumHaHcuparem gena
MpojekTa;

C OB3NUPOM HA YUHEHULY pa je cxogHo YroBopy O 3ajMy ca gatymOM OBOr
yroBopa wu3amehy JaBHor npeayseha Enektponpuepena Cpbuje beorpag kao
3ajmonpumua n baHke (,YroBop o 3ajmy“ kako je gedwmHucaH y CraHgapgoHuUm
onpenbama n ycnosmma), baHka carnacHa ga ogo6pu 3ajam 3ajMonpumMuy y U3HOCY
on EUR 300.000.000 (Tpucta munuoHa espa), y cknagy ca ogpeabama n ycnosmma
Koju cy yTtBpheHu unu Koju ce HaBode Yy YroBopy O 3ajMy, MehyTum, camo nofg
ycrnoBoM ga [fapaHT rapaHTyje 3a obaBese 3ajmonpumMua no 0CHOBY YroBopa 0 3ajmy
Kako je npeasuheHo y OBOM yroBopy; U

C OB3UPOM HA YNH-EHWULUY pa ce NapaHT, nmajyhm y Bugy YnkwbeHnuy ga baHka
3akrbydyje OBaj yroBop O 3ajMy ca 3ajMonpuMLUeM, carflacuo fa rapaHTyje Te
o6aBese 3ajmonpumua.

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

YJ1AH | - CTAHOAPAOHE OAPEABE U YCNOBU; AEPUHULINJE

Opemsak 1.01. YkrbyumBawe cTaHaapaHUX oapendu u ycnosa

Cse ogpenbe CraHgapaHux ogpenbu n ycnosa baHke og 5. HoBembpa 2021.
roauHe OBMM Ce YKIby4yjy Y 0Baj yroBop u obesbefyje ce huxoBa npumeHa Ha OBaj
yroBOp Ca WCTOM CHaromMm M AejCTBOM Kao fa Ccy oBAe Yy MOTNYHOCTU HaBedeHe,
MehyTum, noanexy namMeHama HaBeieHUM Y YroBopy O 3ajMy.

Opemvak 1.02. [OedwmHuumje

Kapg rog ce kopucte y oBOM yroBopy (ykiby4yjyhu n NMpeambyny), yKONMKO Huje
Apyradvje HasHa4yeHO WM KOHTEKCT Apyrayvje He Hanaxe, TepMuHu y [Npeambynu
umajy ogrosapajyha sHayena koja cy um gata y lNpeambynu, TepmmHm geduHucaHm
y CtangapaHum ogpenbama n ycnosvMMma 1 YroBopy O 3ajMy UMmajy 3Havera Koja cy
UM gaTa y HaBedeHUM AOKyMeHTUMa, a criegehu TepmnH nma cnegehe 3Hademne:

,2OBnawheHn npeacTaBHUK
MapaHTa“ nogpasymeBa notnpeacegHuka Brage n muHucTpa
dumHaHcuja MapaHTa.
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Opervak 1.03. Tymauvewe

Y 0BOM YroBOpy, CBakO NO3UBae Ha HEKU KOHKPETaH uYnaH unu operbak,
YKOINUKO Aipyraymje Huje HasHa4yeHo y OBOM YyroBopy, cMaTpahe ce no3vBakeM Ha Taj
KOHKpEeTaH YnaH unv ofgerbak OBOr yrosopa.

YJNAH Il - TAPAHLUWJA; OCTAJIE OBABE3E
Opemvak 2.01. lapaHumja

FapaHT oBuM 6e3yCnOBHO rapaHTyje, Kao NMpMMapHU OY>XHWUK, @ HE CaMO Kao
jemau, ypegHo n 6naroBpemeHo nnahakwe CBakor M CBUX M3HOCA AOCNenux 3a
nnahawe Ha ocHOBY YroBopa O 3ajMmy, 6uno o pegoBHOM gatymy gocneha, ycnen
ybp3aBatba nnahawa nnm Ha Apyrn HavvH, Kao 1 6raroBpeMeHo M3BpLUaBake CBUX
octanux obaeesa 3ajmonpuMua, CBe y ckrnagy ca YroBopom O 3ajmy.

Opemvak 2.02. [MogpliKka NpojekTy

Kag rog noctoju pasymaH noBoA Aa ce Bepyje [a CpeactBa Koja cy Ha
pacrnonarawy 3ajMonpuMmuy Hehe OMTM OOBOSfbHa 3a MOKpuBawe npensuheHnx
n3gataka noTpebHux pagn wusspliewa [lpojekta, MapaHT he 6e3 opgnarawa
npeaysetn mepe, npuxeatibmBe 3a baHky, ga 3ajmonpumuy obesbean, wnu pa
opraHusyje aa ce 3ajmonpumuy obe3bene cpeacTaa Koja cy notpebHa ga ce Hamunpe
TakBW Pacxoau U 3axXTeBMW.

Opemak 2.03. OcTane ob6aBe3e

(@) TapaHT he ce noctapatu ga ce pogena oarosapajyhux cpeacrasa U3
ApxasHor Oyueta BpwWKM M ogpxaBa Y [OOBOSbHUM WM3HOCMMA Kako Ou ce
OnaroBpemeHo nokpune obaeese nnahawa Koje npousunase ns Yroesopa o 3ajMy u
OBOr yrosopa, u kako 6u ce ocurypano GnaroBpemMeHO u3BpluaBawe obasesa K3
YroBopa o 3ajMy 1 0BOr yroBopa.

(6) TlapaHT he ce noctapaTtn aa 3ajmonpumal, 6naroBpemMeHo nsBpLlaBa CBe CBoje
obaBese 13 Yrosopa o 3ajMy.

(u) Kapa 6uno koja pagma, yCcrnoB WNM NUTakwe KOoju 3axTeBajy Aa ce U3BpLue,
ucnowTyjy, NOCTUTHY UNW UCNyHe Yy cknagy ca YroBopoM O 3ajMy U KOju 3axTeBajy
npegysnmarwe 6uno koje pagkwe o cTpaHe [apaHTa Kao jedvHor akuuoHapa
3ajmonpumMua unu weroso ogobpere, MapaHT he ogmax npenyseTn Ty pagwy, Unu
Aatn ogobpere 1, He gosBodehun y nuTawe onwTy npupoay ropeHasegeHor, lapaHT
he npeayseTn cBe Mepe Koje cy My JOCTYrMHe Kao jeANHOM akumoHapy 3ajMonpumua
Kako 6y ocurypao fga UuIbeBW KOpropaTUBHON yrpaBrbawa HasedeHu y Opgerbky
3.01(@)(1) w Operpky 3.01(m)(2)(d) YroBopa o 3ajmy 6ygy 6naroBpemeHo
cnposefeHu.

() Yum TO Gyme M3BOO/BLUBO HAKOH MOTMMCUBaH-a@ YroeBopa O 3ajMy U YroBopa o
rapaHumjn, MapaHT he caonwTtnthn onpenerbewe Cpbuje 3a nocrteneH npectaHak
kopuwhera yrrba y Hajkpahem moryhem poky, a y cBakoMm cry4ajy HajkacHuje go 31.
neuembpa 2050. rognHe n 10 he ce 0apasnTM Ha HOBE UMW axypupaHe Bep3uje
HaUMOHanNHMX CTpaTeLUKUX JOKyMeHaTa.

(e) TapaHT he ce obaBesatu ga he paguTn Ha ycnocTaBrbakwy KIbyYHUX Tayaka 3a
noeBnavexwe TepMoenekTpaHa ns paga oo 31. geuembpa 2030. roamHe.
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() TapaHT he ce noctapaTu ga TporoguLHK NnaH 3a aykuuje byge nsgart.

() TapaHT he ycBojuTU perynaTopHu OKBUP 3a aykuunje 3a OoOHOBIbMBE M3BOpE
eHeprvje y cknagy ca ,llakeToM 4yucTta eHepruja” koju je ycsojuna EBponcka
KomucuHja n HajoorbOM eBPOMNCKOM MPaKCOM.

x) "apaHT he ce nocTtapaTtu Aa ce npea aykuuja 3a 06HOBIbLMBE M3BOPE eHepruje
y Cpbuju nokpeHe 3a Hajmawbe 400 MW cHare y BeTpoenekTpaHama, y cknagy ca
npouecom K pacrnopenom koje apaHT y goGpoj Hamepu goroBapa ca TEXHUYKUM
caBeTodaBHMM TMMOM KOju caBeTyje MuHUCTaApCTBO pygapcTBa W eHepreTuke, Y
okBupy nporpama EBRD-a 3a npyxakwe nogplike crnpoBohewy aykumja 3a
obHoBIbUBE n3Bope eHepruje y Cpbuju.

n) MapaHT he nogpxaTu CBe 3aKOHCKe U perynaTopHe nHuumjatuee (ykrbydyjyhum
yCBajare M3MEeHa 3akoHogaBcTBa) NoTpebHe 3a MoapLuKy pasBojy yHyTapOHEBHOr
TPXMLUTA €neKTPUYHE eHepruje n NnoBe3VBaka TPXULITA EeNeKTpUYHE eHepruje y
unrby nosehana NMKBMAHOCTU M KOHKYPEHTHOCTU TPXULUTA.

@ MapaHT he ycBojutM HaumoHanHu eHepreTckn n knumatcku nnad (HEKI) go
31. npeuembpa 2023. rognHe, koju he 06e306eanTn unre og npeko 45% 06HOBIBMBMX
n3Bopa y NPOU3BOOAHOM MUKCY ernekTpudHe eHepruje y Cpbuju oo 31. geuembpa
2030. rognHe.

(K) apaHT he nogpxaTtn aekapboHusaunjy npmepene Cpbuje npenos3HaBakeM
noteHumjana 3a yHanpehewe eHepreTcke edmkacHoctn y Penybnuum Cpbuju kpos
yHanpehewe eHepreTcke eqUKacHOCTU M npoMoBUCawe edmKacHor kKopuwhewa
n3Bopa eHeprvje, Hapoumto (anu 6e3 orpaHuMdera) NoApPXKaBaeM aKTUBHOCTMU
yCMEpeHNX Ha u3rpagky W jadare kanauuteta YnpaBe 3a (UHAHCUpake W
yHanpehewe eHepreTcke e@uKacHOCTM 3a ynpasrbake ¢oHaoBuMa EBponcke
YHUWje, KpOo3 pasBoj 1 NPOMOBUCAaHE LemMa NoApLUKe 3a MHBECTUPAHE Y EHepreTcKy
edmkacHoCT y Behem obumy ca nocebHnm hoKyCcoM Ha peHoBMpare 3rpaga.

Opemsak 2.04. Crtynamwe rapaHumje Ha cHary

OBaj yroBop cTyna Ha cHary y cknagy ca YnanHom 9.01 CrangapgHux ogpenbu u
ycrnosa.

YJ1AH IIl - PABHO

Opemak 3.01. OO6aBelwuTeHa

Ob6aBewTewa ncnywasajy jesmdke 3axteBe M3 Operbka 10.04 CtaHgoapgHux
ogpenbu n ycnoesa. Cnegehe agpece cy HaBefdeHe 3a noTtpebe Operbka 10.01
CranpapgHmnx ogpegbu u ycnosa, ocum wWTo he ce cmaTtpatu gda je CBako
obaBelUTerE A0CTaBMLEHO OMMNO NMYHO, nowTom n y PDF unu cnuyHom dhopmaty
€IeKTPOHCKOM MOLLTOM:
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3a NapaHTa

MuHucTapctBo cuHaHcuja Penybnuke Cpbuje
KHe3a Munowa 20
11000 Beorpag
Cpbuja

3a: [otnpeaceaHuk Bnage n myHucTap pmHaHcuja
E-nowTa: kabinet@mfin.gov.rs
3a baHky:
EBponcka 6aHka 3a 06HOBY 1 pa3Boj
Five Bank Street

JloHooH E14
YjeauweHo KparbeBcTBO

3a: CekTop 3a agMuHucTpatmeHe nocnose/OnepatmeHu 6poj 54039
Ten: +44 20 7338 6000
E-nowrTa: oad@ebrd.com

Opemak 3.02. [MpaBHO MUWIbLEHE

3a notpebe Operska 9.03(6) CraHgapaoHux ogpenbu 1 ycrioBa U y cknagy ca
Opermkom  6.02 YroBopa o0 3ajMy, MUWIbEHE MpaBHOr caBeTHWKa pahe
MwuHucTapcTBo npaege y ume MapaHTa.

NOTBPHYJYRU HAMNPELO HABEOEHO, ctpaHe cy npeko CBOjux YypegHo
oBrawheHux npegcrtaBHUKa noTnucane OBaj YroBOP W MCNOCTaBume ra y 4etmpu
npumMepKa ropeHaBefeHor gaTyma n roguHe.

PENYBJIUKA CPBUJA

MoTtnucyje:
Nwme: CuHnwa Manu, c.p.
dyHKuMja: noTnpeaceaHnk Bnage n mnHnctap onHaHcuja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

MoTnucyje:
Nwme: Matteo Colangeli, c.p.
dyHKUMja: OUPEKTOP, perMoHanHu pykosogunay, 3a 3anagHun bankaH
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YnaH 3.

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