3AKOH

O NOTBPHBMBAHY YITOBOPA O TAPAHLINJIN
(CMABARA KOJNA CPBNJABOS) MISMEBY
PEMYBINMKE CPENJE N EBPOICKE BAHKE 3A
OBHOBY /N PA3BOJ

YnaH 1.

Motephyje ce Yrosop o rapaHumju (CnaBaha kona Cp6ujaBo3) uamehy
Penybnnke Cpbuje n EBponcke 6aHke 3a 0O6HOBY 1 pa3Boj, notnucaH y beorpaay 31.
okTobpa 2025. roguHe, y oOpuUrmHany Ha eHrreckoMm jesuky.

YnaH 2.

TexkcT Yroeopa o rapaHumju (Cnaeaha kona Cp6wujaBo3s) namehy Penybnuke
Cpbuje n EBponcke 6aHke 3a 0GHOBY U pa3Boj, y OpUrMHaNy Ha eHrreckoM je3uky u
npeBoay Ha CPICKM je3nK rnacu:
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GUARANTEE AGREEMENT

AGREEMENT dated 31 October 2025 between THE REPUBLIC OF SERBIA (the
"Guarantor") and THE EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and the Borrower 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 za zeleznicki prevoz putnika “Srbijavoz”, 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
EUR 42 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.

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 May
2025 are hereby incorporated into and made applicable to this Agreement with the
same force and effect as if they were fully set forth herein.

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 terms have the following meanings:

"Guarantor's Authorised
Representative" means the Minister of Finance of the Guarantor.

"MoCTI" means the Ministry of Construction, Transport and
Infrastructure of the Guarantor, as the responsible



ministry for the implementation of the PSO on behalf of
the Government of Serbia.

"PSO" means the MoCTlI’'s obligation to compensate the
Borrower on a periodic basis for financial losses it
incurs in operating services and facilities required by the
MoCT]I.

"PSO Compensation” means the funds paid by MoCTI to the Borrower to
compensate the Borrower for financial losses it incurs in
operating services and facilities required by the MoCT].

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

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. Unless the Bank
otherwise agrees with the Guarantor, the Guarantor shall:

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

(b) ensure prompt approvals on an annual basis for the PSO
Compensation in accordance with the approved methodology; and

(© cause the Borrower to perform all of its obligations under the Loan
Agreement.



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, 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 Il - MISCELLANEOUS

Section 3.01. Notices

Notices shall meet the language requirements of Section 10.04 of the Standard
Terms and Conditions and 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 MiloSa Street
11000 Belgrade
The Republic of Serbia

Attention: Minister of Finance
Email: kabinet@mfin.gov.rs
For EBRD:

European Bank for Reconstruction and Development
5 Bank Street

London E14 4BG

United Kingdom

Attention: Banking Services / Operation No. 56092
Telephone: +44 20 7338 6000
Email: bankingservices@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(b) of the Loan Agreement, the opinion or opinions of
counsel shall be given on behalf of the Guarantor by the Minister of Justice.


mailto:bankingservices@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 and delivered at Belgrade, the Republic of Serbia as of the day and
year first above written.

THE REPUBLIC OF SERBIA

By:

Name: Sinisa Mali
Title:  First Deputy Prime Minister and Minister of Finance

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Jelena Ceperkovié
Title: Deputy Head Serbia
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YroBopP O rAPAHLUUJU

YIOBOP og 31. oktobpa 2025. roguHe namehy PEMYBJIMKE CPBWUJE (y parbem
Tekcty: ,[apanT”’) n EBPOIMNCKE BAHKE 3A OBHOBY U PA3BOJ (y garmbem
TekcTy: ,baHka”).

NMPEAMBYIA

C OB3UPOM HA TO QA cy NapaHT u 3ajmonpumal, 3atpaxunm nomoh og bBaHke y
duHaHcupamwy MNpojekTa;

C OB3UPOM HA TO [A je y cknagy ca yroBopom 0O 3ajMy, of gaTyma OBOr yroBopa,
n3mehy AKUMOHapCKOr ApyLUTBa 3a Xene3HWykn npeBo3 nyTHuka ,Cpbujasos”,
Beorpag kao 3ajmonpumua n baHke (y garbem TeKkcTy: ,YroBop O 3ajMy” Kako je
AeduHncaHo y CraHgapaHuMM ycrnoBMMa nocnosawa), baHvka ce carnacvna fa
ogobpwu 3ajam 3ajmonpumuy Yy M3HOCY oA 42 MWNMOHA €Bpa, carflacHoO YCrioBuMMa
yTBpheHMM, nnu Ha Koje ce nosmea y YroBopy O 3ajMy, anu camo noj ycrioBom ga
MapaHT rapaHTyje 3a ob6aBe3e 3ajmonpumMua NO OCHOBY YroBopa O 3ajMy, Ha HauuH
npeasuheH OBMM YroBOPOM;

C OB3UPOM HA TO OA ce lapaHT, y3aumajyhu y o63up ga je baHka 3akrbyumna
Yroeop o 3ajmy ca 3ajMonpuMmMueM, carnacuo gda rapaHTyje 3a Te obaBese
3ajmonpumua.

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

YJNAH | - CTAHOAPOHU YCNOBU NOCIIOBAKA; AEPUHULINJE

Opemak 1.01. YkrbyumBawe CTaHAapAHUX yCNoBa NocroBaka

Cee ogpenbe CraHgapgHux ycnosa nocnosawa badke og 1. maja 2025.
roguMHe ce OBUM YKIby4yjy Y OBaj YroBOp W BaXe 3a 0Baj yroBop ca UCTOM CHarom u
AejCTBOM Kao fa cy y NOTNyHOCTU HaBeLeHe Yy OBOM YyroBOpY.

Opemvak 1.02. [OeduHuunje

ae roa ce kopucte y oBoMm yroBopy (ykrbyyyjyhu Npeambyny), ykonuko Huje
apyrayvje HaBedeHO WM YKONMKO KOHTEKCT fpyrauvje He Hanaxe, wuspasu
aeduHucanm y MNpeambynu mmajy ogroBapajyha 3Havewa Koja cy um garta y ho0j,
n3pasm gedwuHucann y CtaHgapaHMM ycrnosuma nocroBawa My YroBopy O 3ajmy
umajy ogrosapajyha 3Hauyewa Koja cy UM y wbUMa gaTta, a cnegehu mspasu umajy
cnepeha 3HavyewAa:

,2OBnawheHn npeacTaBHUK
MapaHTa” 3HauYn MMHUCTap puHaHcuja MapaHTa.

>,MICW” 3Haun MuHucTapcTBo rpaneBuHapcTBa,
caobpahaja u wvHMpacTpyktype [apaHTa, Kao
HaAnexHo MMHMUCTapCTBO 3a cnpoBohewe OJI1 y
ume Bnage Cpbuije.
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,OJIMT” unmn ,0O6aeesa jaBHor

npeso3a’ o3HauyaBa o0b6aBesy MICU pga nepmognyHo
HagokHahyje 3ajmonpumuy dUHaHCKjcke rybutke
KOjU HacTaHy y npyxaky ycryra u ogpxaBahy
KanauuTeTa Koju cy 3axteBaHu og ctpaHe MITCI.

,OJI' komneHsauumja” o3HayaBa cpeactea koja MICW  ucnnahyje
3ajmonpmuy Kao HagokHagy 3a  buHaHcujcke
ryobutke koje 3ajmonpuman npeTtpnu npyxajyhn
ycnyre un ogpxaeajyhu kanauuTtete Koju Cy
3axTteBaHu o4 ctpaHe MITCH.

Opemvak 1.03. Tymauemwa

Y 0BOM YroBopy, No3uBake Ha HEKU KOHKpeTaH unaH unu ogerbak he ce
TYMauuTu, YKONUKO HWje Apyraynje HaBedeHO y OBOM YroBOpY, Kao No3uBake Ha Taj
KOHKpEeTaH YnaH unv oferbak OBOr yroBopa.

YJAH Il - TFAPAHUWJA; OPYTE OBABE3E

Opervak 2.01. TlapaHuwmja

MapaHT oBMM 6e3yCnoBHO rapaHTyje, Kao NpUMapHW OYXXHUK a He camO Kao
jemau, NponmncHoO 1 nNpaBoBpeMeHOo nnahake 6uno Kor nojeguHadHor U CBMX M3Hoca
Koju pgocneBajy no YroBopy O 3ajMy, 6uno no HaBegeHoM pocnehy, ycneg
ybp3aBatba UNM Ha HEKU APYrN Ha4vMH, Kao M ypeOHO M3BpLUEHEe CBUX ApYrnx
ob6aBe3a 3ajmonpumMua, a cBe y cknagy ca YroBopom O 3ajmy.

Opervak 2.02. 3aBpuieTtak lNpojekTa

Kapa noctoju onpasaaH pasnor ga ce Bepyje Aa he cpeacrtsa pacnonoxusa
3ajmonpvmMuy OUTM HegoBOSbHA Aa MNOKpWjy MnpouerweHe pacxoge notpebHe 3a
cnposohene [pojekta, NapaHT he oamax npeayseTn Mepe, 3agoBorbaBajyhe 3a
BaHky, ga obes3bean 3ajmonpumuy, unm he ce noctapatu ga 3ajmonpumuy Oyay
obesbeheHa, oHa cpeacTBa koja cy My noTpebHa 3a nokpuhe Tux pacxoga u
notpeba. Ocum ako ce baHka gpyraunje He goroBopu ca FapaHTom, MapaHT he:

(a) obesbeoutn usgBajakba M3 ApxaBHor Gyuerta 3a nokpuhe obasesa
cepsucupara ayra y oksupy lNpojekta n obasesatn ce ga he 6narospeMeHo
06e3beanTn m3gBajakba 3 ApxasHor Oyyeta 3a [lpojekat, Tako ga 6u ce
06e36eauno npaBoBpPEMEHO CEpPBUCHPAH-E QYra;

(6) 6e3 ognararwba 06e36egMTK carnacHOCTU Ha roguwkemM Husoy 3a OJIT
KOMNeH3auujy y cknagy ca ogobpeHoM MeToaonornjom; n

(u) noactahm 3ajmonpumua Aa n3BpLUX CBe CBOje obasese npema YroBopy o
3ajmy.
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Opemvak 2.03. [pyre obaBese

MapaHT he ocnoboguTtn of nnahakwa nopesa (ykibydyjyhu, 6e3 orpaHuyersa,
NAB) n paxbuHa (ykrbydyjyhu, 6e3 orpaHuyera, cBe LapuHe) cBy poby, Kojy
3ajmonpumal, HabaBrba 3a [Npojekat n uHaHcMpa M3 cpeacrtaBa 3ajma unu 6uno
Koja cpeacTBa TeXHUYKe nomohun Koje omoryhn baHka.

Opervak 2.04. Ctynawe Ha cHary NapaHuuje

OBaj yroBop cTyna Ha cHary y cknagy ca unaHom 9.01 CrtaHgapgHux ycnoea
nocnosama.

YJ1AH Il - PASHO

Opemak 3.01. OO6aBelwTeHwa

Ob6aBewTtewa he wucnywaBatn jeandke 3axteBe w3 Opgerbka 10.04
CraHgapaHux ycrnoBa nocrnoBakwa W crnegehe agpece cy HaBedeHe 3a CBpXe
Operbka 10.01 CtaHgapaHuxX ycnoBa nocrnoBakba, ocuM WwTo he ce cmaTpaTu ga je
CBaKko OOCTaBIbeHO obaBelTelwe BUIo da je ypyvyeHo Nu4Ho, nowToM, unn y pdf-y
UNKU CrMYHOM bopMaTy NyTeM eneKkTpoHCKe noLuTe:

3a NapaHTa:
MwuHuctapctBo cdmHaHenja Penybnuke Cpbuje
KHesa Munowa 20
11000 Beorpag
Penybnnka Cpbuja

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

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

JloHpoH E14 4BG

YjeauweHo KparbeBcTBO

Ha pyke: BaHkapcke ycnyre/ OnepatmusHu 6poj 56092
TenedoH: +44 20 7338 6000
E-mail agpeca: bankingservices@ebrd.com
Opemvak 3.02. [MpaBHO MUWIILEHE
3a cepxe Operbka 9.03(6) CtangapaHux ycrnoBa nocrnoBawa Wy cknagy ca

Operbkom 6.02(6) YroBopa 0 3ajMy, MULLIbEHE UMW MULLIbEHA NMPAaBHOI CaBeTHMKA
pahe y ume MapaHTa MuHUCTap npaege.
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Y NoTBPAY HANPEQ U3HETOT, yroBopHe cTpaHe cy, nocTynajyhu npeko cBojux
ypeaHo oBnawheHnx npegcraBHyKa, NoTnvMcane oBaj yroBop y YeTupu npyMmepka Ha
€Hrneckom jesuky u goctasune ra y beorpagy, Penybnuka Cpbuja, rope HaBedeHor
Aatyma u roguHe.

PENYBJIUKA CPBUJA

MoTnucyje:

Nme: CuHuwa Manu
dyHkumja: MNpew notnpeacenHuk Bnage n myuHuctap dovHaHemja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

Motnucyje:

Nwme: JeneHna Yenepkosuh
dyHKUMja: 3ameHuk gupekTopa 3a Cpbujy
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YnaH 3.

OBaj 3akoH cTyma Ha cHary OCMOr gaHa o fdaHa objaBrbMBaka Yy
,Cnyx6eHom rnacHuky Penybnnke Cpbuje — MehyHapoaHu yrosopu”.
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