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3AKOH

O NOTBPHUBAHKY YITOBOPA O KPEOAUTHOM APAHXMAHY
KYNUA UBMETRY PENYBJIMKE CPBUJE KOJY 3ACTYNA
BITAOA PENYBJIUKE CPBUJE NMOCTYNAJYHHU MNPEKO
MWHUCTAPCTBA ®PUHAHCUJA Y CBOJCTBY
3AJMONPUMLA APAHXWUPAH O CTPAHE BNP PARIBAS,
CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK U
SOCIETE GENERALE Y CBOJCTBY OBJIALLHhEHUX
BOOERUX APAHXXEPA CA CREDIT AGRICOLE CORPORATE
AND INVESTMENT BANK Y CBOJCTBY BAHKE 3A
FMMOBAJTHY KOOPOUHALIUJY U OOKYMEHTALIAJY U CREDIT
AGRICOLE CORPORATE AND INVESTMENT BANK 'Y
CBOJCTBY ArEHTA ECA U KPEOUTHOIr APAHXMAHA U
SOCIETE GENERALE Y CBOJCTBY ArEHTA XUBOTHE U
APYWTBEHE CPEOUHE U KOOPOUHATOPA 3EJIEHOI
3AJMA U PUHAHCUJCKUX UHCTUTYLUNJA HABEOEHUX Y
AENY | MPUNOIrA 1Yy CBOJCTBY NPBOBUTHUX
3AJMOOABALA

YnaH 1.

MoTBphyje ce YroBop O KpeAWTHOM apaHxMaHy Kynua usmehy Penybnuke
Cpbuje kojy 3actyna Bnaga Peny6nuke Cpbuje noctynajyhmu npeko MuHuctapcTtea
duHaHcHja y cBojcTBy 3ajmonpumua apanxupaH of ctpaHe BNP Paribas, Credit
Agricole Corporate and Investment Bank u Societe Generale y cBojcTBY
OsnawheHunx Bogehux apaHxepa ca Credit Agricole Corporate and Investment Bank
y cBojctBy baHke 3a rmoGanHy koopauHauujy n gokymeHTaumjy n Credit Agricole
Corporate and Investment Bank y cBojctBy AreHta ECA 1 KpeantHor apaHxmaHa u
Societe Generale y cBojcTBY AreHTa XWMBOTHE W JPYLWITBEHE CpeauHe w
KoopauHaTtopa 3eneHor 3ajMa u ®UHAHCUjCKMX WHCTUTYLUMja HasedeHux y [Heny |
Mpunora 1 y ceojctBy lNMpBOGUTHMX 3ajMofaBaua, koju je notnucaH y beorpagy 27.
mapTa 2026. roguHe, y opuUrmHany Ha eHrneckom jesuky.

YnaH 2.

TekcT YroBopa O KpeQuMTHOM apaHxXmaHy Kynua uamehy Penybnuke Cpbuje
Kojy 3actyna Bnapa Penybnuke Cpbuje noctynajyhm npeko MwuHuctapctea
dunHaHcKja y cBojcTBy 3ajMonpumua apaHxupaH of ctpaHe BNP Paribas, Credit
Agricole Corporate and Investment Bank u Societe Generale y cBojcTBY
OsnawheHunx Bogehux apanxepa ca Credit Agricole Corporate and Investment Bank
y cBojcTBy baHke 3a rmobanHy koopauHauunjy u gokymeHtaumjy u Credit Agricole
Corporate and Investment Bank y csojctBy AreHta ECA n KpegutHor apaHxmaHa u
Societe Generale y cBojcTBY AreHTa >XMBOTHE W [pyWTBEHE CpeavHe W
KoopauHatopa 3eneHor 3ajMa u ®UHAHCK|CKMX UHCTUTYyLMja HaBegeHux y Heny |
Mpwunora 1 y ceojctBy MNpBOOUTHMX 3ajMogaBaLa, Y OpuUrMHany Ha eHrfieckoM jesnky
Ny NpeBoay Ha CPMCKN je3nK rnacu:
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THIS AGREEMENT (the Agreement) is dated 27 March 2026 and made

BETWEEN:

(1)

(2)

(3)

(4)

()

(6)

(7)

THE REPUBLIC OF SERBIA, represented by the Government of the
Republic of Serbia acting by and through the Ministry of Finance as borrower
(the Borrower);

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, a French
société anonyme, whose registered office is at 12 place des Etats-Unis, CS
70052, 92547 Montrouge Cedex, France, registered with the commercial and
companies registry of Nanterre under number 304 187 701 RCS Nanterre,
acting as global coordinating and documentation bank (the Global
Coordinating and Documentation Bank);

BNP PARIBAS, a French société anonyme whose registered office is at 16,
boulevard des lItaliens, 75009 Paris, France, registered with the commercial
and companies registry of Paris under number 662 042 449 RCS Paris,
acting as mandated lead arranger;

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, a French
société anonyme, whose registered office is at 12 place des Etats-Unis, CS
70052, 92547 Montrouge Cedex, France, registered with the commercial and
companies registry of Nanterre under number 304 187 701 RCS Nanterre,
acting as mandated lead arranger;

SOCIETE GENERALE, a French société anonyme whose registered office is
at 29 boulevard Haussmann, 75009 Paris, France, registered with the
commercial and companies registry of Paris under number 552 120 222 RCS
Paris, acting as mandated lead arranger;

(BNP Paribas, Crédit Agricole Corporate and Investment Bank and Société
Générale, when acting as mandated lead arrangers, shall be together
referred to as the Mandated Lead Arrangers)

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK, a French
société anonyme, whose registered office is at 12 place des Etats-Unis, CS
70052, 92547 Montrouge Cedex, France, registered with the commercial and
companies registry of Nanterre under number 304 187 701 RCS Nanterre,
acting as Facility and ECA Agent (the Facility and ECA Agent);

SOCIETE GENERALE, a French société anonyme whose registered office is
at 29 boulevard Haussmann, 75009 Paris, France, registered with the
commercial and companies registry of Paris under number 552 120 222 RCS
Paris, acting as environmental and social agent (the Environmental and
Social Agent);



(8)

(9)

SOCIETE GENERALE, a French société anonyme whose registered office is
at 29 boulevard Haussmann, 75009 Paris, France, registered with the
commercial and companies registry of Paris under number 552 120 222 RCS
Paris, acting as green loan coordinator (the Green Loan Coordinator); and

THE FINANCIAL INSTITUTIONS listed in Schedule 1 (The Original Lenders)
as Original Lenders (the Original Lenders).



WHEREAS

A. Commercial Contract

The REPUBLIC OF SERBIA, represented by the Government of the Republic
of Serbia, acting by and through the Ministry of Construction, Transport and
Infrastructure as financier (the Financier) and the City of Belgrade — The
Secretariat for Public Transport and PUC “Belgrade Metro and Train” as
employer have entered into a contract agreement signed on 19 December
2025 for the design and construction of the transport system for the Belgrade
Metro Line 1 Phase 1, with ALSTOM Transport S.A., whose registered office
is at 48 Rue Albert Dhalenne, 93400 Saint-Ouen-sur-Seine, France,
registered with the commercial and companies registry of Bobigny under
number 389 191 982 RCS Bobigny (the Seller) (the Contract Agreement
referring to “ALSTOM Transport S.A.” and to “Ogranak ALSTOM Transport
SA Beograd” as the “Contractor”), which includes as an integral part thereto
(together, the Commercial Contract):

(a) the contract agreement signed on 19 December 2025 by the
Financier, the Employer and the Seller (the Contract Agreement);

(b) the letter of acceptance signed by the Employer on 28 November
2025;

(c) the letter of tender signed by the Seller on 31 July 2025;

(d) the Particular Conditions Part A Contract Data with Appendix no 1 Site
Boundaries and Appendix no 2 Contract Price Adjustments;

(e) the Particular Conditions Part B — Special Provisions with Appendix to
PCC - Supply of Rolling Stock;

(f) the General Conditions, FIDIC Conditions of Contract for Plant and
Design-Build, for electrical & mechanical plant, and for building and
engineering works, designed by the contractor, 2" edition 2017,
reprinted 2022 with amendments;

(g) the Employer’s Requirements;
(h) the Schedules to the Contract Agreement;

(i) the Contractor’s signed Proposal, with Addendum to the Contractor’'s
Proposal;



(i)
(k)

the Reference Design; and

the Interface Protocol.

The total contract price of the equipment to be delivered and services to be
performed by the Seller under the Commercial Contract amounts to EUR
915,743,274 (the Contract Basis Price), which may be increased for price
adjustments in accordance with the terms of the Commercial Contract (the
Contract Price Increases) and is payable as follows:

(i)

(ii)

(iii)

an advance payment equal to 15% of the Contract Basis Price, i.e.
EUR 137,361,491 (the Advance Payment), which shall be paid by the
Buyer through the own financial resources of the Republic of Serbia in
two portions (a) a first portion in an amount equal to 15% of the
Contract Basis Price relating to the off-shore part of the Commercial
Contract, i.e. EUR 101,030,555 (the First Advance Payment) and (b)
a second portion in an amount equal to 15% of the Contract Basis
Price relating to the on-shore part of the Commercial Contract, i.e.
EUR 36,330,936 (payable in an equivalent amount in Serbian dinar in
accordance with the Commercial Contract) (the Second Advance
Payment) and in accordance with the terms of the Commercial
Contract; and

a portion of the Total Contract Price equal to a maximum amount of
EUR 680,000,000 (i.e. a portion of 68.01% of the Total Contract Price,
taking into account a maximum amount of Contract Price Increases
eligible under the ECA Insurance Policy equal to 9.2% of the Contract
Basis Price), which shall be partially paid by Utilisation under the
Facility in accordance with the terms of this Agreement and partially
paid by utilisation under the French Treasury Loan in accordance with
the terms of the French Treasury Loan Agreement, and in accordance
with the terms of the Commercial Contract, it being specified that such
portion of the Total Contract Price shall be exclusively and solely paid
in Euros to the Seller to the bank account opened in the name of
Alstom Transport S.A. or Ogranak ALSTOM Transport SA Beograd
(as applicable). Reference to the Facility and to the French Treasury
Loan is made in the financial protocol signed on 19 December 2025,
between the Government of the Republic of Serbia and the
Government of the French Republic on the contribution to the
financing of the phase 1 Belgrade metro project; and

the balance of the Total Contract Price shall be paid by the Buyer
through the own financial resources of the Republic of Serbia in
accordance with the terms of the Commercial Contract.



BPI AE Facility Agreement

The Parties have entered into this Agreement in order to record the terms and
conditions upon and to which the Lenders have agreed, subject to the terms
and conditions of this Agreement, to make available to the Borrower the
Facility in the maximum aggregate principal amount of five hundred thirty
million Euros (EUR 530,000,000), the proceeds of which are to be applied to
finance a portion of the Total Contract Price not exceeding 53.01% of the
Total Contract Price (taking into account a maximum amount of Contract Price
Increases eligible under the ECA Insurance Policy equal to 9.2% of the
Contract Basis Price). Subject to the terms and conditions of this Agreement,
the Facility shall be made available by direct payments in Euros to the Seller
for the payment of goods and services to be supplied and performed under
the Commercial Contract. Such direct payments shall be made in Euros (i) to
the bank account opened in the name of the Seller held in France with respect
to invoices issued by the Seller and (ii) to the bank account opened in the
name of the Seller's Belgrade Branch held in the Republic of Serbia with
respect to invoices issued by the Seller's Belgrade Branch.
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IT IS AGREED as follows:

1.

11

DEFINITIONS AND INTERPRETATION

Definitions

In this Agreement:

Advance Payment shall have the meaning given to it in the preamble hereto.

Affiliate means, in relation to any person, a Subsidiary of that person or a
Holding Company of that person or any other Subsidiary of that Holding
Company.

Agency Fee Letter means the letter dated on or about the date of this
Agreement between the Facility and ECA Agent and the Borrower setting out
the fees referred to in Clause 13.3 (Agency fee).

Agreement means this agreement.

Anti-Corruption Laws means any applicable anti-bribery or anti-corruption
laws, regulations or rules in any applicable jurisdiction, including any Serbian
legal provisions relating to anti-bribery or anti-corruption, including those
contained in Corruption Prevention Act (Official Gazette of the Republic of
Serbia nos. 35/2019, 88/2019, 11/2021 — authentic interpretation, 94/2021
and 14/2022, as amended from time to time) (in Serbian: "Zakon o
spreCavanju korupcije”) and any French legal provisions relating to anti-
bribery or anti-corruption, including under Loi n°2016-1691 du 9 décembre
2016 relative a la transparence, a la lutte contre la corruption et a la
modernisation de la vie économique and under Book 1V, Title Ill and Book IV,
Title IV of the French Code pénal, the United Kingdom Bribery Act 2010, the
United States Foreign Corrupt Practices Act of 1977, the OECD Convention
on Combating Bribery of Foreign Public Officials in International Business
Transactions of 17 December 1997, any relevant implementing laws and
regulations and any laws or regulations relating to bribery, corruption or any
similar practices in any jurisdiction.

Anti-Money Laundering and Anti-Terrorism Financing Regulations
means any applicable legal provisions relating to the fight against money-
laundering and terrorism financing in any applicable jurisdiction, including any
Serbian legal provisions relating to the fight against money-laundering and
terrorism financing, including those contained in Anti-Money Laundering and
Anti-Terrorism Financing Act (Official Gazette of the Republic of Serbia nos.
113/2017, 91/2019, 153/2020, 92/2023, 94/2024 and 19/2025, as amended
from time to time) (in Serbian: "Zakon o spreCavanju pranja novca i
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finansiranja terorizma"), any French legal provisions relating to the fight
against money-laundering and terrorism financing referenced in Book lll, Title
Il and Book IV, Title 1l of the French Code penal and in Book V, Title VI of the
French Code monétaire et financier, and any similar laws, regulations or rules
in any jurisdiction.

Applicable Environmental and Social Standards means:

(a) the Equator Principles 4,

(b) the Recommendation of the OECD Council on Common Approaches
for officially supported export credits and environmental and social due
diligence,

(© the IFC Performance Standards on Environmental and Social
Sustainability,

(d) the relevant World Bank Group Environmental, Health and Safety
Guidelines,

which are currently in force or will be in force, to the extent that they are
applicable to the Project.

Arrangement Fee Letter means the letter dated on or about the date of this
Agreement between the Mandated Lead Arrangers and the Borrower setting
out the fees referred to in Clause 13.2 (Arrangement fee).

Authorisation means an authorisation, permit, consent, approval, resolution,
license, exemption, filing, notarisation or registration.

Availability Period means the period from and including the Signing Date to
and including the earlier of (i) the date falling 68 months after the date of the
entry into force of the Commercial Contract, in accordance with Article 3 of
the Contract Agreement, (ii) the date falling 5 months after the Starting Point
of Repayment and (iii) 31 December 2031.

Available Commitment means the Total Commitments (as may be cancelled
or reduced under this Agreement) minus the amount of all Utilisations made
available under the Facility.

Beneficiary shall have the meaning given to it in Clause 24.7 (Security over
Lenders’ rights).

Borrower shall have the meaning given to it in the preamble hereto.

Borrower’s External Indebtedness means any indebtedness (including,
without limitation, any guarantee) of the Republic of Serbia or of any entity
owned or controlled by the Republic of Serbia and holding Serbian Republic’s
public assets (including international monetary reserves) which (i) is or may
become payable in any currency other than the lawful currency for the time
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being of the Republic of Serbia or (ii) is or may become payable to a person
which is resident outside the Republic of Serbia or has its registered office or
principle place of business outside the Republic of Serbia.

Break Costs means the amount (if any) by which:

(a) the interest which a Lender should have received for the period from
the date of receipt of all or any part of its participation in a Loan or
Unpaid Sum to the last day of the current Interest Period in respect of
that Loan or Unpaid Sum, had the principal amount or Unpaid Sum
received been paid on the last day of that Interest Period,;

exceeds:

(b) the amount which that Lender would be able to obtain by placing an
amount equal to the principal amount or Unpaid Sum received by it on
deposit with a leading bank in the European interbank market for a
period starting on the Business Day following receipt or recovery and
ending on the last day of the current Interest Period.

Business Day means for the purposes of:
(a) determining EURIBOR, a TARGET Day;

(b) participating in a Ultilisation of the Facility, any day (other than a
Saturday or Sunday) on which banks are open for general business in
Paris, France and which is also a TARGET Day;

(c) repaying of principal and paying of interest, late interest and fees or
any other sum under the Facility, any day (other than a Saturday or
Sunday) on which banks are open for general business in Paris,
France, and Belgrade, Republic of Serbia and which is also a
TARGET Day; and

(d) any other matter, a day (other than a Saturday or Sunday) on which
banks are open for general business in Paris, France and in Belgrade,
Republic of Serbia.

Buyer means each of the Employer and the Financier, together, or each of
them (including each entity referred to in the definition of “Employer” in
Clause 1.1 (Definitions)), individually.

Central Bank means the National Bank of Serbia (Narodna banka Srbije).

Commercial Contract shall have the meaning given to it in the preamble
hereto.

Confidential Information means all written information relating to the
Borrower, the Finance Documents, the Commercial Contract, the Project or
the Facility of which a Finance Party becomes aware in its capacity as, or for
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the purpose of becoming, a Finance Party or which is received by a Finance
Party in relation to, or for the purpose of becoming a Finance Party under, the
Finance Documents or the Facility from either:

(a) the Borrower or the Seller or any of their advisers; or

(b) another Finance Party, if the information was obtained by that Finance
Party directly or indirectly from the Borrower or the Seller or any of its
advisers,

in whatever form, and includes any document, electronic file or any other way
of representing or recording information which contains or is derived or copied
from such information but excludes:

0] information that:

(A) is or becomes public information other than as a direct or
indirect result of any breach by that Finance Party of Clause 34
(Confidentiality); or

(B) is identified in writing at the time of delivery as non-confidential
by the Borrower or the Seller or any of their advisers; or

(C) is developed at any time by that Finance Party or the ECA
without use, directly or indirectly, of Confidential Information; or

(D) is known by that Finance Party before the date the information
is disclosed to it in accordance with paragraphs (A) or (B)
above or is lawfully obtained by that Finance Party after that
date, from a source which is, as far as that Finance Party or the
ECA is aware, unconnected with the Borrower and which, in
either case, as far as that Finance Party or the ECA is aware,
has not been obtained in breach of, and is not otherwise
subject to, any obligation of confidentiality.

(ii) any Funding Rate.

Confidentiality Undertaking means a confidentiality undertaking
substantially in the recommended form of the LMA or in any other form agreed
between the Borrower and the relevant Finance Party.

Construction Period means the period commencing on the date on which
physical construction of the Project begins and ending on the issuance of the
“Performance Certificate” as defined in the Commercial Contract.

Contract Agreement shall have the meaning given to it in the preamble
hereto.
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Contract Basis Price shall have the meaning given to it in the preamble
hereto.

Contract Price Increases shall have the meaning given to it in the preamble
hereto.

Corrective Action Plan means a plan which sets out timebound measures
and responsibilities to correct and remedy all damage and adverse
consequences caused by an Environmental and Social Incident or any failure
by the Project to comply with any applicable Environmental and Social
Requirements.

Declassification Date means the date on which the Facility and ECA Agent
exercises its right under paragraph (c) of Clause 22.19 (Green Loan
classification and declassification).

Declassification Event means :

(a) any representation or statement made or deemed to be made by the
Borrower pursuant to Clause 20.29 (Green Loans) is or proves to have
been incorrect or misleading when made or deemed to be made ;

(b) the Borrower does not comply with any Green Loan Provision;

(c) the delivery of a Green Loan Report which sets out details of any
non-compliance with the core components of the Green Loan
Principles.

Default means an Event of Default or any event or circumstance specified in
Clause 23 (Events of Default) which would (with the expiry of a grace period,
the giving of notice, the making of any determination under the Finance
Documents or any combination of any of the foregoing) be an Event of
Default.

Disruption Event means either or both of:

(a) a material disruption to those payment or communications systems or
to those financial markets which are, in each case, required to operate
in order for payments to be made in connection with the Facility (or
otherwise in order for the transactions contemplated by the Finance
Documents to be carried out) which disruption is not caused by, and is
beyond the control of, any of the Parties; or

(b) the occurrence of any other event which results in a disruption (of a
technical or systems-related nature) to the treasury or payments
operations of a Party preventing that, or any other Party:

(i) from performing its payment obligations under the Finance
Documents; or
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(ii) from communicating with other Parties in accordance with the
terms of the Finance Documents,

and which (in either such case) is not caused by, and is beyond the
control of, the Party whose operations are disrupted.

ECA means BPIFRANCE ASSURANCE EXPORT, a French société par
actions simplifiée having its registered office at 27-31 avenue du Général
Leclerc, 94710 Maisons Alfort Cedex, France and which is registered with the
commercial and companies registry of Créteil under number 815 276 308
RCS Créteil, acting in the name, for the account and under the control of the
French State and any of its successors or assignees designated by the
French Authorities to issue and manage insurance policies for foreign trade in
the name, for the account and under the control of the French State pursuant
to article L.432-1 et seq. of the French Code des Assurances.

ECA Insurance Policy means the export credit insurance policy issued by
the ECA in favour of the Lenders, in terms satisfactory to the Original
Lenders, covering 95 per cent. of the commercial and political risk in respect
of the Facility, executed by the ECA and the Original Lenders and delivered
pursuant to Schedule 2 (Conditions Precedent).

ECA Insurance Premium means the premium payable to the ECA pursuant
to the ECA Insurance Policy.

ECA Mandatory Prepayment Event means each of the following events
or circumstances:

(a) it is or becomes unlawful for the ECA to perform any of its obligations
under the ECA Insurance Policy or for a Lender to receive the benefit
of the ECA Insurance Policy;

(b) any obligation or obligations of the ECA under the ECA Insurance
Policy are not or cease to be legal, valid, binding or enforceable or the
ECA Insurance Policy is not or ceases to be in full force and effect; or

(c) the ECA avoids, rescinds, repudiates, suspends, cancels or terminates
all or part of the ECA Insurance Policy or evidences an intention to or
purports to avoid, rescind, repudiate, suspend, cancel or terminate all
or part of the ECA Insurance Policy.

Employer means each of the City of Belgrade — The Secretariat for Public
Transport and PUC “Belgrade Metro and Train” ((JKP Beogradski metro i
voz Beograd) with corporate ID number (mati¢ni broj) 21424650), together
or each of them individually.

Engineer means (i) JV DB Engineering & Consulting GmbH and (ii) SYSTRA
or, as the case may be, such other person specified by the Borrower in any
Utilisation Request to act as the Engineer for the purpose of the Commercial
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Contract.

Engineer’s Payment Certificate means a payment certificate issued by the
Engineer pursuant to the terms of the Commercial Contract.

Environment means humans, animals, plants and all other living organisms,
including the ecological systems of which they form part (including but not
limited to intraspecific and interspecific relationships) and the following media:

(a) air (including, without limitation, air within natural or man-made
structures, whether above or below ground);

(b) water (including, without limitation, territorial, coastal and inland
waters, water under or within land and water in drains and sewers);
and

(c) land (including, without limitation, land under water).

Environmental Permits means any permit, approval, identification number,
license and other Authorisation and the filing of any notification, report or
assessment required under any Environmental or Social Law for the
operation of the business of the Borrower or the Buyer conducted on or from
the properties owned or used by, respectively, the Borrower or the Buyer.

Environmental and Social Action Plan or ESAP means the environmental
and social action plan relating to the Project setting out the list of actions
needed for the Project to comply with all the Environmental and Social
Requirements, as provided by the Borrower to the Facility and ECA Agent in
accordance with Clause 4.1 (Conditions precedent to be fulfilled prior to or on
the Signing Date).

Environmental and Social Agent shall have the meaning given to it in the
preamble hereto.

Environmental and Social Claim means any claim, proceeding, formal
notice, litigation, or investigation by any person in respect of any applicable
Environmental and Social Requirements.

Environmental and Social Due Diligence Report or ESDD Report means
the report resulting from the assessment process conducted by the
Independent Environmental and Social Consultant with regards to the
compliance of the Project with the Environmental and Social Requirements,
as provided by the Borrower to the Facility and ECA Agent in accordance with
Clause 4.1 (Conditions precedent to be fulfilled prior to or on the Signing
Date).

Environmental and Social Impact Assessment Report or ESIA Report
means the report resulting from the assessment of the environmental and
social risks and impacts of the Project in its area of influence, prepared by



17

Egis dated 2 August 2024, as provided by the Borrower to the Facility and
ECA Agent in accordance with Clause 4.1 (Conditions precedent to be
fulfilled prior to or on the Signing Date).

Environmental and Social Incident means, regardless of the cause, an
incident, accident relating to the Project resulting in an adverse impact on
Environmental and Social Matters, as reasonably assessed by the IESC
which requires the Borrower or the Buyer to undertake corrective or remedial
action under any Environmental and Social Requirements.

Environmental and Social Management System means the overarching
environmental, social, health and safety management system, including
policies, management programs and plans, procedures, grievance
mechanisms, requirements, performance indicators, responsibilities, training
and periodic audits and inspections with respect to Environmental and Social
Matters designed to identify, assess and manage risk in respect to the Project
on an ongoing basis.

Environmental and Social Matters means any aspect in relation with the
Environment or the Social Matters.

Environmental and Social Requirements means, collectively,
Environmental or Social Laws, Environmental Permits, the Applicable
Environmental and Social Standards, the Environmental and Social
Management System and the Environmental and Social Action Plan.

Environmental or Social Law means any applicable law, rule, regulation,
order, writ, judgment, injunction or decree relating to Environment or Social
Matters.

Equator Principles 4 means the version of the principles so entitled and
published by Equator Principles Limited which are in effect as of the date of
this Agreement.

Euro or EUR means the lawful currency of the European Union.
EURIBOR means, in relation to any Loan:
(a) the applicable Screen Rate;

(b) (if no Screen Rate is available for the Interest Period of that Loan) the
Interpolated Screen Rate for that Loan;

(© (if no Screen Rate is available for the Interest Period of that Loan and
it is not possible to calculate the Interpolated Screen Rate for the
Interest Period of that Loan), the Historic Screen Rate for that Loan;

(d) (if paragraph (c) above applies but no Historic Screen Rate is available
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for the Interest Period of that Loan), the Interpolated Historic Screen
Rate for that Loan; or

(e) (if paragraph (d) above applies but it is not possible to calculate the
Interpolated Historic Screen Rate for the Interest Period of that Loan),
there shall be no EURIBOR for that Loan and the rate of interest as
determined in accordance with Clause 12.1 (a) and Clause 12.2
(Alternative basis or funding) shall apply to that Loan for the relevant
Interest Period,

as of, in the case of paragraphs (a) to (d) above, 11:00 a.m. (Paris time) on
the Quotation Day for Euro and for a period equal in length to the Interest
Period of that Loan and, if that rate is less than zero, EURIBOR shall be
deemed to be zero.

Event of Default means any event or circumstance specified as such in
Clause 23 (Events of Default).

Excluded Assets has the meaning given to such term in Clause 37
(Jurisdiction — Arbitration).

Facility means the term loan facility made available under this Agreement as
described in Clause 2.1 (The Facility).

Facility and ECA Agent shall have the meaning given to it in the preamble
hereto.

Facility Office means:

(a) at the date of this Agreement, the France office of the relevant Lender;
or

(b) in respect of a Lender, the office or offices notified by that Lender to
the Facility and ECA Agent in writing on or before the date it becomes
a Lender (or, following that date, by not less than five Business Days'
written notice) as the office or offices through which it will perform its
obligations under this Agreement; or

(c) in respect of any other Finance Party, the office in the jurisdiction in
which it is resident for tax purposes.

Facility Pro Rata Share means seventy-seven point ninety-four per cent
(77.94%).

FATCA means:

(@)  sections 1471 to 1474 of the US Internal Revenue Code of 1986 or any
associated regulations;
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(b) any treaty, law or regulation of any other jurisdiction, or relating to an
intergovernmental agreement between the United States of America
(the US) and any other jurisdiction, which (in either case) facilitates the
implementation of any law or regulation referred to in paragraph (a)
above; and

(©) any agreement pursuant to the implementation of any treaty, law or
regulation referred to in paragraph (a) or (b) above with the US
Internal Revenue Service, the US government or any governmental or
taxation authority in any other jurisdiction.

FATCA Application Date means:

(@) in relation to a "withholdable payment" described in section
1473(1)(A)(i) of the US Internal Revenue Code of 1986 (which relates
to payments of interest and certain other payments from sources
within the US), 1 July 2014; or

(b)  in relation to a "passthru payment" described in section 1471(d)(7) of
the US Internal Revenue Code of 1986 not falling within paragraph (a)
above, the first date from which such payment may become subject to
a deduction or withholding required by FATCA.

FATCA Deduction means a deduction or withholding from a payment under
a Finance Document required by FATCA.

FATCA Exempt Party means a Party that is entitled to receive payments free
from any FATCA Deduction.

Final Maturity Date means the date falling on the earlier of (i) one hundred
and eighty (180) months after the Starting Point of Repayment and (ii) two
hundred and forty-eight (248) months after the Signing Date.

Finance Document means:

(a) this Agreement;

(b) the Arrangement Fee Letter;
(© the Agency Fee Letter;

(d) any Utilisation Request,

and any other document designated as a "Finance Document" by the Facility
and ECA Agent and the Borrower.

Finance Party means a Mandated Lead Arranger, the Facility and ECA
Agent, the Global Coordinating and Documentation Bank, the Environmental
and Social Agent, the Green Loan Coordinator or a Lender.
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Financier shall have the meaning given to it in the preamble hereto.

First Advance Payment shall have the meaning given to it in the preamble
hereto.

First Repayment Date means the date falling six (6) Months after the
Starting Point of Repayment.

First Utilisation Date means the date on which the first Loan under the
Facility is made available by the Lenders to the Borrower.

French Authorities means:

(a) the Direction générale du Trésor of the French Ministry of Economy
and Finance, any successors thereto, and

(b) any legislative, administrative or other governmental agency,
department, commission, board, bureau or any other regulatory
authority or, instrumentality thereof and any governmental authorities
of the Republic of France having jurisdiction over and responsibility for
the provision, management or regulation of the terms, conditions and
issuance of export credits in or for the Republic of France including,
inter alia, such entities to whom authority in respect of extension or
administration of export financing matters have been delegated
including the ECA.

French Treasury Loan means the direct loan to be granted by the French
State to the Borrower for the purpose of partially financing the Total Contract
Price in an aggregate amount of 150,000,000 EUR pursuant to the French
Treasury Loan Agreement.

French Treasury Loan Agreement means the agreement to be entered into
by the Borrower and BPIFRANCE ASSURANCE EXPORT Domaine des
Activités Institutionnelles, acting in the name, for the account and under the
control of the French Treasury, having its registered address 27-31 avenue
du Général Leclerc 94799 Maisons Alfort, France, pursuant to which the
French Treasury Loan will be made available to the Borrower for the purpose
of partially financing the Total Contract Price.

French Treasury Loan Pro Rata Share means twenty-two point zero six per
cent (22.06%).

Funding Rate means any individual rate notified by a Lender to the Facility
and ECA Agent pursuant to paragraph (a)(i) of Clause 12.1 (Market
Disruption).

Global Coordinating and Documentation Bank shall have the meaning
given to it in the preamble hereto.
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Green Loan Coordinator shall have the meaning given to it in the preamble
hereto.

Green Loan Information means:

(a) all information which has been provided by or on behalf of the
Borrower to a Finance Party which relates to classifying a Loan as a
“green loan” or any equivalent terminology; and

(b) all information delivered by or on behalf of the Borrower pursuant to
Clause 21.6 (Green Loan Reporting).

Green Loan Principles means the Green Loan Principles published by the
Loan Market Association as at the date of this Agreement.

Green Loan Provisions means Clause 20.29 (Green Loans) and Clause
21.6 (Green Loan Reporting).

Green Loan Report means a report provided pursuant to Clause 21.6 (Green
Loan Reporting), substantially in the form set out in Schedule 10 (Form of
Green Loan Report).

Green Project means the Project, which falls under the category of clean
transportation as referred in the Green Loan Principles.

Historic Screen Rate means, in relation to any Loan, the most recent Screen
Rate and for a period equal in length to the Interest Period of that Loan and
which is as of a day which is no more than 5 Business Days before the
Quotation Day.

Holding Company means, in relation to a company or corporation, any other
company or corporation in respect of which it is a Subsidiary.

lllicit Origin means any origin which is illicit or fraudulent, including, without
limitation, drug trafficking, corruption, organised criminal activities, terrorism,
money laundering or fraud.

IMF means the International Monetary Fund.
Independent Environmental and Social Consultant or IESC means:

0] with respect to the expert reviews in the form of an ESDD Report,
ESAP and EU taxonomy alignment memo, the qualified firm or
consultant, not directly tied to the Borrower or the Buyer, namely
Ramboll UK Limited, appointed by the Environmental and Social Agent
(acting on the instruction of the Majority Lenders and the ECA) for
such purpose, with duty of care towards the Finance Parties and the
ECA; and

(i) with respect to the expert reviews in the form of Independent
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Environmental and Social Monitoring Reports, the qualified firm or
consultant, not directly tied to the Borrower or the Buyer to be
appointed by the Environmental and Social Agent (acting on the
instruction of the Majority Lenders and the ECA) for such purpose and
with duty of care towards the Finance Parties and the ECA.

Independent Environmental and Social Monitoring Reports means the
reports resulting from the assessment, by the Independent Environmental and
Social Consultant, of the Project compliance with the Environmental and
Social Requirements and the Environmental and Social Action Plan, agreed
on the form and substance between the IESC and the Facility and ECA Agent
(acting on the instruction of the Majority Lenders).

Interest Payment Date means in relation to a Loan:

(i) each date falling at six (6) Month intervals from the First Utilisation
Date until the Starting Point of Repayment;

(i) the Starting Point of Repayment;

(iii) each date falling at six (6) Month intervals from the Starting Point of
Repayment until the Final Maturity Date; and

(iv) the Final Maturity Date.

Interest Period means, in relation to a Loan, each period determined in
accordance with Clause 11 (Interest Periods) and, in relation to an Unpaid
Sum, each period determined in accordance with Clause 10.3 (Default
interest).

International Monetary Assets means all:
(a) official holdings of gold;

(b) Special Drawing Rights;

(c) Reserve Positions in the Fund; and
(d) Foreign Exchange.

For the purpose of this definition the terms "Special Drawing Rights",
"Reserve Positions in the Fund" and "Foreign Exchange" have, as to the
types of assets included, the meanings given to them in the IMF’s publication
entitled “International Financial Statistics” or such other meanings as shall be
formally adopted by the IMF from time to time. In respect of the Borrower, and
in addition to, and without prejudice to the generality of, the definition set out
above, "International Monetary Assets" includes banknotes and coins of
convertible currency held by the Republic of Serbia through the Central Bank
in accounts in foreign banks and in the IMF, and promissory notes,
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certificates of deposit, bonds, and other securities payable in a convertible
currency which are held by the Republic of Serbia through the Central Bank.

Interpolated Historic Screen Rate means, in relation to any Loan, the rate
which results from interpolating on a linear basis between:

@) the most recent applicable Screen Rate for the longest period (for
which that Screen Rate is available) which is less than the Interest
Period of that Loan; and

(b) the most recent applicable Screen Rate for the shortest period (for
which that Screen Rate is available) which exceeds the Interest Period
of that Loan,

each of which is as of a day which is no more than 5 Business Days before
the Quotation Day.

Interpolated Screen Rate means, in relation to EURIBOR for any Loan, the
rate which results from interpolating on a linear basis between:

(a) the applicable Screen Rate for the longest period (for which that
Screen Rate is available) which is less than the Interest Period of that
Loan; and

(b) the applicable Screen Rate for the shortest period (for which that
Screen Rate is available) which exceeds the Interest Period of that
Loan,

each as of 11:00 a.m. (Paris time) on the Quotation Day for the currency of
that Loan.

Lender means:
(a) any Original Lender; and

(b) any bank, financial institution, insurance or reinsurance company,
trust, fund or other entity which has become a Party as a Lender in
accordance with Clause 24 (Changes to the Lenders),

which in each case has not ceased to be a Party in accordance with the terms
of this Agreement.

LMA means the Loan Market Association.

Loan means a loan made or to be made under the Facility or the principal
amount outstanding for the time being of that loan.

Majority Lenders means a Lender or Lenders whose participation (drawn
and undrawn) aggregate more than 66%:% of the Total Commitments (or, if
the Total Commitments have been reduced to zero, aggregated more than
66%3% of the Total Commitments immediately prior to that reduction).
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Mandated Lead Arranger shall have the meaning given to it in the preamble
hereto.

Margin means 0.75% (zero point seventy-five per cent) per annum.

Material Adverse Effect means, in the opinion of the Majority Lenders, a
material adverse effect on:

@) the political, commercial, financial and economic conditions in the
territory of the Borrower, including its balance of payments and the
Borrower’s External Indebtedness; or

(b) the ability of the Borrower to perform or comply with any of its
obligations under any Finance Document; or

(© the validity, legality or enforceability of any Finance Document or the
rights or remedies of any Finance Party thereunder.

Month means a period starting on one day in a calendar month and ending
on the numerically corresponding day in the next calendar month, except that:

(a) if the numerically corresponding day is not a Business Day, that period
shall end on the next Business Day in that calendar month in which
that period is to end, if there is one, or if there is not, on the
immediately preceding Business Day; and

(b) if there is no numerically corresponding day in the calendar month in
which that period is to end, that period shall end on the last Business
Day in that calendar month.

The above rules will only apply to the last Month of any period.

New Lender has the meaning given to that term in Clause 24.1 (Transfers by
the Lenders).

Original Lenders shall have the meaning given to it in the preamble hereto.

Participating Member State means any member state of the European
Union that adopts or has adopted, and in each case continues to adopt, the
Euro as its lawful currency in accordance with legislation of the European
Union relating to Economic and Monetary Union.

Party means a party to this Agreement.

Person shall have the meaning given to it in the definition of “Sanctioned
Person”.

Prohibited Payment means:

(a) any offer, gift, payment, promise to pay, commission, fee, loan or other
consideration which would constitute bribery or an improper gift or
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payment under, or a breach of, any law of the Republic of Serbia; or

(b) any offer, gift, payment, promise to pay, commission, fee, loan or other
consideration which would or might constitute bribery within the OECD
Convention on Combating Bribery of Foreign Public Officials in
International Business Transactions of 17 December 1997 or bribery
or an improper gift or payment under Loi n°2016-1691 du 9 décembre
2016 relative a la transparence, a la lutte contre la corruption et a la
modernisation de la vie économique and under Book IV, Title Ill and
Book IV, Title IV of the French Code pénal, the United Kingdom
Bribery Act 2010, or the United States Foreign Corrupt Practices Act of
1977.

Project means the project for the design and construction of the transport
system for the Belgrade Metro Line 1 Phase 1 under and in accordance with
the terms of the Commercial Contract.

Quotation Day means, in relation to any period for which an interest rate is to
be determined, two TARGET Days before the first day of that period, unless
market practice differs in the European interbank market for Euros, in which
case the Quotation Day will be determined by the Facility and ECA Agent in
accordance with market practice in the European interbank market for Euros
(and if quotations would normally be given by leading banks in the European
interbank market for Euro on more than one day, the Quotation Day will be
the last of those days).

Ratification Date means the date on which the law on ratification of this
Agreement by the National Assembly of the Republic of Serbia becomes
effective.

Related Fund means:

(@) in relation to a fund (the First Fund), a fund which is managed or
advised by the same investment manager or investment adviser as
the First Fund or, if it is managed by a different investment
manager or investment adviser, a fund whose investment manager
or investment adviser is an Affiliate of the investment manager or
investment adviser of the First Fund; or

(b)  in relation to a Lender which is not a fund, any fund which has
subscribed financial indebtedness that is arranged and/or
underwritten by that Lender or for which that Lender is acting as an
investment agent, investment manager, fund manager or collateral
manager.

Relevant Nominating Body means any applicable central bank,
regulator or other supervisory authority or a group of them, or any working
group or committee sponsored or chaired by, or constituted at the request
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of, any of them or the Financial Stability Board.
Repayment Date means each of:
(&) the First Repayment Date;

(b) after the First Repayment Date but prior to the Final Maturity Date,
each date falling six (6) Months after the preceding Repayment Date
and which shall fall on an Interest Payment Date; and

(c)  the Final Maturity Date.

Repayment Instalment means each scheduled instalment for the
repayment of the Loans specified in Clause 6.1 (Generally).

Replacement Benchmark means a benchmark rate which is:

(a) formally designated, nominated or recommended as the replacement
for a Screen Rate by:

(i) the administrator of that Screen Rate (provided that the market
or economic reality that such benchmark rate measures is the
same as that measured by that Screen Rate); or

(ii) any Relevant Nominating Body,

and if replacements have, at the relevant time, been formally
designated, nominated or recommended under both paragraphs, the
"Replacement Benchmark" will be the replacement under Paragraph
(i) above;

(b) in the opinion of the Majority Lenders and the Borrower, generally
accepted in the international or any relevant domestic syndicated loan
markets as the appropriate successor to that Screen Rate; or

(c) in the opinion of the Majority Lenders and the Borrower, an
appropriate successor to a Screen Rate.

Representative means any delegate, agent, manager, administrator,
nominee, attorney, trustee or custodian.

Sanctionable Activity means any condition or activity which, if engaged in
by a person, could result in (i) the imposition of Sanctions against a person
engaged in such activity or described by such condition or (ii) the imposition
of any other sanctions measures.

Sanctioned Country means any country or territory that is, or whose
government is, the target of Sanctions broadly prohibiting dealings with such
government, country, or territory.

Sanctioned Person means any individual or entity (a Person), whether or
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not having a legal personality, that is, or is directly or indirectly owned or
controlled by any one or more Persons that is/are : (i) listed on any list of
designated persons in application of Sanctions, (ii) the subject or target or in
breach of any Sanctions, (iii) operating, located, incorporated or organized
under the laws of, or resident in a Sanctioned Country or (iv) with which
dealings are otherwise restricted or prohibited pursuant to any Sanctions,
including by reason of any relationship of direct or indirect ownership or
control, or agency with any person described in (i), (i) or (iii).

Sanctions means any economic, financial or trade sanctions, laws,
regulations, embargoes or similar measures enacted, administered, imposed
and/or enforced from time to time by any Sanctions Authority and/or any
judgment, order or notice from time to time published or otherwise issued in
respect of the foregoing (or by any agency of, or guidance on the foregoing
from time to time published or otherwise issued from any of foregoing, as
amended, supplemented and/or enacted from time to time).

Sanctions Authority means any of the following (or any agency of any of the
following):

(a) the United Nations,

(b) the European Union or any present or future member state thereof,
(© the United Kingdom,

(d) the United States of America,

(e) the French Republic,

)] any other relevant sanctions authority.

Screen Rate means, in relation to EURIBOR, the Euro interbank offered rate
administered by the European Money Markets Institute (or any other person
which takes over the administration of that rate) for the relevant period
displayed on page EURIBORO1 of the Thomson Reuters screen (or any
replacement Thomson Reuters page which displays that rate) or on the
appropriate page of such other information service which publishes that rate
from time to time in place of Thomson Reuters. If such page or service
ceases to be available, the Facility and ECA Agent may specify another page
or service displaying the relevant rate after consultation with the Borrower.

Screen Rate Replacement Event means, in relation to a Screen Rate:

(@) the methodology, formula or other means of determining that Screen
Rate has, in the opinion of the Majority Lenders, and the Borrower
materially changed;



(b)

(c)

(i)

(ii)

(iii)

(iv)

(v)
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(A) the administrator of that Screen Rate or its supervisor
publicly announces that such administrator is insolvent;
or

(B) information is published in any order, decree, notice,
petition or filing, however described, of or filed with a
court, tribunal, exchange, regulatory authority or similar
administrative, regulatory or judicial body which
reasonably confirms that the administrator of that
Screen Rate is insolvent,

provided that, in each case, at that time, there is no successor
administrator to continue to provide that Screen Rate;

the administrator of that Screen Rate publicly announces that it
has ceased or will cease, to provide that Screen Rate
permanently or indefinitely and, at that time, there is no
successor administrator to continue to provide that Screen
Rate;

the supervisor of the administrator of that Screen Rate publicly
announces that such Screen Rate has been or will be
permanently or indefinitely discontinued; or

the administrator of that Screen Rate or its supervisor
announces that that Screen Rate may no longer be used or
has ceased to be representative; or

the supervisor of the administrator of that relevant Screen
Rate makes a public announcement or publishes
information:

(A) stating that such relevant Screen Rate is no longer or,
as of a specified future date will no longer be,
representative of the underlying market or economic
reality that it is intended to measure and that
representativeness will not be restored (as determined
by such supervisor); and

(B) with awareness that any such announcement or
publication will engage triggers for fallback provisions in
contracts which may be activated by any such pre-
cessation announcement or publication;

the administrator of that Screen Rate determines that that Screen
Rate should be calculated in accordance with its reduced submissions
or other contingency or fallback policies or arrangements and either:

(i)

the circumstance(s) or event(s) leading to such determination
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are not (in the opinion of the Majority Lenders and the
Borrower) temporary; or

(ii) that Screen Rate is calculated in accordance with any such
policy or arrangement for a period no less than twenty (20)
Business Days; or

(d) in the opinion of the Majority Lenders and the Borrower, that Screen
Rate is otherwise no longer appropriate for the purposes of calculating
interest under this Agreement.

Second Advance Payment shall have the meaning given to it in the
preamble hereto.

Security means a mortgage, charge, pledge, lien or other security interest
securing any obligation of any person or any other agreement or arrangement
having a similar effect.

Seller shall have the meaning given to it in the preamble hereto (which shall
also include the Seller’'s Belgrade Branch if the context so requires).

Seller's Belgrade Branch means the Belgrade branch of the Seller,
registered with the Companies Registry (Registar privrednih drustava) of the
Serbian Business Registers Agency (Agencija za privredne registre Republike
Srbije) under the name Ogranak ALSTOM Transport SA Beograd, with
registered address at Milutina Milankovi¢a 1i, 11000 Belgrade, Serbia and 1D
number 29511519.

Seller’s Certificate means a certificate delivered by the Seller and attached
to a Utilisation Request substantially in the form set out in Schedule 3
(Seller’s Certificate).

Side Letter means the letter dated on or about the date of this Agreement
between the Finance Parties and the Borrower.

Signing Date means the date of this Agreement.

Social Matters means all factors related to (i) labor and working
condition, human rights, workers’ rights and collective rights, including
gender equality and supply chains; (i) community and occupational
health, safety and security, including fire prevention and life safety; (iii)
land acquisition and involuntary resettlement; (iv) stakeholder groups
including indigenous peoples and disadvantaged or vulnerable groups (if
present), consultation and participation of affected parties and social
inclusion; (v) architectural, archaeological, and cultural heritage (tangible
and intangible), including cultural systems and values, and cultural
property and heritage and; (vi) nuisances including noise, traffic, odours,
as well as other activities or circumstances that are harmful, unpleasant,
or detrimental to third parties.
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Starting Point of Repayment means the date falling on the earlier of (i)
the date referred to in the taking-over certificate of the works delivered
pursuant to the Commercial Contract by the Engineer as the date on
which the works to be performed under the Commercial Contract were
completed (or the date on which completion of the works under the
Commercial Contract is deemed to have occurred in accordance with the
terms of the Commercial Contract), (ii) the date falling 68 months after the
date of the entry into force of the Commercial Contract, in accordance
with Article 3 of the Contract Agreement and (iii) 31 December 2031.

Subsidiary means, in relation to any company or corporation, a company or
corporation:

@) which is controlled, directly or indirectly, by the first mentioned
company or corporation;

(b) more than half the issued equity share capital of which is beneficially
owned, directly or indirectly by the first mentioned company or
corporation; or

(© which is a Subsidiary of another Subsidiary of the first mentioned
company or corporation,

and for this purpose, a company or corporation shall be treated as being
controlled by another if that other company or corporation is able to direct its
affairs and/or to control the composition of its board of directors or equivalent
body.

T2 means the real time gross settlement system operated by the Eurosystem,
Or any successor system.

TARGET Day means any day on which T2 is open for the settlement of
payments in euro.

Tax means any tax, levy, impost, duty or other charge or withholding of a
similar nature (including any penalty or interest payable in connection with
any failure to pay or any delay in paying any of the same).

Total Contract Price means the aggregate of the Contract Basis Price and of
the Contract Price Increases.

Total Commitments means the commitments of the Lenders set forth in
Schedule 1 (The Original Lenders) being EUR 530,000,000 (five hundred
thirty million Euros) at the date of this Agreement to the extent not cancelled
or reduced under this Agreement.

Transaction Documents means:

(a) the Finance Documents;
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(b) the French Treasury Loan Agreement; and
(©) the Commercial Contract.

Transfer Agreement means an agreement substantially in the form set out in
Schedule 8 (Form of Transfer Agreement) or any other form agreed between
the relevant transferor and transferee.

Transfer Date means, in relation to an assignment or a transfer, the later of:

(a) the proposed Transfer Date specified in the relevant Transfer
Agreement; and

(b) the date on which the Facility and ECA Agent executes the relevant
Transfer Agreement.

Unpaid Sum means any sum due and payable but unpaid by the Borrower
under the Finance Documents.

US means the United States of America.
Utilisation means a utilisation of the Facility.

Utilisation Date means the date of a Utilisation, being the date on which the
relevant Loan is to be made.

Utilisation Request means a notice delivered by the Borrower to the Facility
and ECA Agent substantially in the form set out in Schedule 5 (Form of
Utilisation Request).

VAT means:

(a) any tax imposed in compliance with the Council Directive of
28 November 2006 on the common system of value added tax (EC
Directive 2006/112); and

(b) any other tax of a similar nature, whether imposed in a member state
of the European Union in substitution for, or levied in addition to, such
tax referred to in paragraph (a) above, or imposed elsewhere.

Construction
(a) Unless a contrary indication appears, a reference in this Agreement to:

0] any Finance Party, the Borrower or any other person shall be
construed so as to include its successors in title, permitted
assigns and permitted transferees;

(i) a document in agreed form is a document which is previously



(b)

(©)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)
(i)

32

agreed in writing by or on behalf of the Borrower and the
Facility and ECA Agent or, if not so agreed, is in the form
specified by the Facility and ECA Agent;

a Finance Document or a Transaction Document or the ECA
Insurance Policy or any other agreement or instrument is a
reference to that Finance Document or Transaction Document
or the ECA Insurance Policy or other agreement or instrument
as amended, novated, replaced, supplemented, extended or
restated (in each case, an amendment or waiver);

a person includes any individual, firm, company, corporation,
government, state or agency of a state or any association,
trust, joint venture, consortium or partnership or other entity
(whether or not having separate legal personality);

an agency shall be construed so as to include any
governmental, intergovernmental or supranational agency,
authority, body, central bank, commission, department,
ministry, organisation, statutory corporation or tribunal
(including any political sub-division, national, regional or
municipal government and any administrative, fiscal, judicial,
regulatory or self-regulatory body or person);

assets includes present and future properties, revenues and
rights of any kind;

indebtedness includes any obligation (whether incurred as
principal or as surety) for the payment or repayment of money,
whether present or future, actual or contingent;

a regulation includes any regulation, rule, official directive,
request or guideline (whether or not having the force of law) of
any governmental, intergovernmental or supranational body,
agency, department or of any regulatory, self-regulatory or
other authority or organisation;

a provision of law is a reference to that provision as amended
or re-enacted;

the singular shall include the plural and vice versa; and

a time of day is a reference to time in Paris, France.

Section, Clause and Schedule headings are for ease of reference

only.

Unless a contrary indication appears, a term used in any other
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Finance Document or in any notice given under or in connection with
any Finance Document has the same meaning in that Finance
Document or notice as in this Agreement.

The terms Borrower or Financier (including when used in the definition
of “Buyer” in Clause 1.1 (Definitions)) shall be construed as the
Republic of Serbia as legal entity whatever the ministry, agency or
governmental body it is acting through, including, inter alia, when
acting as borrower under the Finance Documents or as financier under
the Commercial Contract.

A Default (other than an Event of Default) is continuing if it has not
been remedied or waived and an Event of Default is continuing if it has
not been waived.

"€","EUR" and "Euro" denote the lawful currency of the Participating
Member States.

"$", "USD" and "dollars" denote the lawful currency of the United
States of America.

Acknowledgement

The Borrower acknowledges and confirms:

(a) receipt of a copy of each of the Transaction Documents then in effect;
(b) that no Finance Party is responsible to it for:
® the execution (other than by that Finance Party), genuineness,
validity, enforceability or sufficiency of any Transaction
Document;
(ii) the collectability of amounts payable under any Transaction
Document; or
(iii) the accuracy of any statements (whether written or oral) made
in connection with any Transaction Document by any person
other than that Finance Party.
THE FACILITY
The Facility

Subject to the terms of this Agreement, the Lenders make available to the
Borrower a term loan facility, in an aggregate amount equal to the Total
Commitments.
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The Borrower’s obligations and the Commercial Contract

@)

(b)

The Borrower's obligations (including, without limitation, its payment
obligations) under this Agreement are unconditional and irrevocable
and accordingly are not:

0] subject to or dependent upon the execution or performance by
the Buyer, the Seller or any other person of its obligations
under the Commercial Contract or any agreement related to
the Commercial Contract; nor

(ii) affected (without prejudice to the terms of this Agreement) or
discharged by any matter affecting the Commercial Contract
including, but not limited to, the following:

(A)

(B)
©

(D)

(E)

(F)

(G)

any dispute under the Commercial Contract nor any
claim or defence which the Buyer or the Seller or any
other person may have against, or consider that it has
against, any person under the Commercial Contract;

the insolvency or dissolution of the Seller;

any action or inaction (whether negligent or by wilful
misconduct or fraud) of the Seller (or any of its agents,
contractors, officers or employees);

the Seller being subject to an amalgamation, demerger,
merger or reorganization;

any unenforceability, illegality or invalidity of any
obligation of any person under the Commercial Contract
or any documents or agreements relating to the
Commercial Contract;

the breach, frustration or non-fulfilment of any provision
of the Commercial Contract or any documents or
agreements related to the Commercial Contract or the
destruction, non-completion or non-functioning of the
equipment delivered pursuant to the Commercial
Contract.

any modification, amendment, suspension, interruption,
cancellation, termination, or rescission of the
Commercial Contract,

and the Borrower acknowledges that the foregoing is an essential
condition of each Lender's entry into this Agreement.

The Borrower agrees that it will not claim to be relieved of the
performance of any of its obligations under this Agreement by reason
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of any failure, delay or default whatsoever on the part of the Seller or
the Buyer in the performance of its obligations under the Commercial
Contract.

Finance Parties’ rights and obligations

Unless all the Finance Parties agree otherwise and subject to the provisions
of the ECA Insurance Policy and the rules applicable to export credit
supported by the ECA which shall prevail:

0] the obligations of each Finance Party under the Finance Documents
are several and failure by a Finance Party to perform its obligations
does not affect the obligations of any other person under the Finance
Documents;

(i) no Finance Party is responsible for the obligations of any other
Finance Party under the Finance Documents;

(iii) the rights of a Finance Party under the Finance Documents are
separate and independent rights;

(iv) a debt arising under the Finance Documents to a Finance Party is a
separate and independent debt.

No duty on the Finance Parties

Without prejudice to any rights the Finance Parties may have to notify the
Borrower of the occurrence of any event under the terms of the Finance
Documents in connection with the performance of the Commercial Contract,
the Finance Parties shall have no duty or liability whatsoever to communicate
to the Borrower any information which comes to their knowledge regarding
the performance of the Commercial Contract.

PURPOSE

Purpose

The Facility shall be used, up to a maximum aggregate amount equal to the
Total Commitment, to finance up to fifty-three point zero one percent
(53.01%) of the Total Contract Price (taking into account a maximum amount
of Contract Price Increases eligible under the ECA Insurance Policy equal to
9.2% of the Contract Basis Price) in accordance with the terms of the
Commercial Contract entered into between the Seller and the Buyer for the
design and construction of the transport system for the Belgrade Metro Line 1
Phase 1 and being eligible under the ECA Insurance Policy (i.e. other than
any part of the Advance Payment and subject to the total amounts in
aggregate to be financed hereunder with respect to Contract Price Increases
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being limited to an amount equal to 9.2% of the Contract Basis Price), the
proceeds of the Loans being directly paid to the Seller exclusively and solely
in Euros in accordance with the terms of this Agreement.

Monitoring

No Finance Party is bound to monitor or verify the application of any amount
borrowed pursuant to this Agreement.

CONDITIONS OF UTILISATION

Conditions precedent to be fulfilled prior to or on the Signing Date

The obligation of the Lenders to make the first Utilisation available under the
Facility shall be subject, on or prior to the Signing Date, to receipt by the
Facility and ECA Agent of the documents and other evidence listed in Part | of
Schedule 2 (Conditions Precedent) in form and substance satisfactory to the
Facility and ECA Agent (acting upon the instruction of all Lenders).

Conditions precedent to be fulfilled with respect to the first Utilisation

In addition to Clause 4.1 (Conditions precedent to be fulfilled prior to or on the
Signing Date), the obligation of the Lenders to make the first Utilisation
available under the Facility shall be subject, prior to or on the date of the first
Utilisation Request, to receipt by the Facilty and ECA Agent of the
documents and other evidence listed in Part Il of Schedule 2 (Conditions
Precedent) in form and substance satisfactory to the Facility and ECA Agent
(acting upon the instruction of all Lenders).

Upon satisfaction of the conditions precedent listed in Schedule 2 (Conditions
Precedent), the Facility and ECA Agent shall notify the Lenders of the same.

Further conditions precedent (including the first Utilisation)

In addition to Clause 4.1 (Conditions precedent to be fulfilled prior to or on the
Signing Date) and Clause 4.2 (Conditions precedent to be fulfilled with
respect to the first Utilisation), the obligation of the Lenders to make each
Utilisation available under the Facility shall be subject, with respect to all
conditions listed in the paragraphs below on the date of the Utilisation
Request and on the Utilisation Date, in a manner satisfactory to the Facility
and ECA Agent, to the following conditions:

(a) the Facility and ECA Agent has received the Utilisation Request in
respect of the Utilisation to be made on such Utilisation Date;

(b) the Facility and ECA Agent has received, together with the Utilisation
Request, the following documents in respect of the Utilisation to be
made on such Utilisation Date:
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(i) one (1) original copy of the relevant Engineer's Payment
Certificate issued by the Engineer;

(i) one (1) original copy of the relevant commercial invoice(s)
issued by, as applicable, the Seller or the Seller's Belgrade
Branch in an amount equal to the amount specified in the
Engineer's Payment Certificate as being due and payable
under the Commercial Contract; and

(iii) one (1) original copy of the relevant Seller’s Certificate.

the certifications made by the Seller in the Seller's Certificate and by
the Borrower in the Utilisation Request are true in all respects;

the Borrower has paid the ECA Insurance Premium in full to the
Facility and ECA Agent in accordance with Clause 14.2 (ECA
Insurance Premium);

no Default is continuing or would result from the proposed Utilisation
and/or no prepayment event referred to in Clause 8.2 (Sanctions) or in
Clause 8.4 (Disposal of the equipment purchased under the
Commercial Contract) or in Clause 8.5 (French treasury Loan) has
occurred and is continuing and/or no ECA Mandatory Prepayment
Event has occurred and is continuing;

the representations and warranties which are then to be made by the
Borrower under this Agreement or deemed to be repeated by the
Borrower under Clause 20.30(b) (Times when representations made)
are true and correct;

the making of the Loan would not cause the Total Commitments to be
exceeded;

the Facility and ECA Agent is satisfied that:

(i) the credit insurance cover under the ECA Insurance Policy has
been issued and continues to provide cover on terms covering
political and commercial risks extending to ninety-five per cent.
(95%) of the Loans (including the proposed Loan);

(ii) all conditions of effectiveness of the credit insurance cover
under the ECA Insurance Policy have been fulfilled; and

(iii) the ECA Insurance Policy is in full force and effect;

there has been no event or circumstance that constitutes a material
adverse change in the Republic of Serbia or in its international
financial, economic or political conditions, including any Serbian
sovereign risk downgrading and/or deterioration in the Serbian
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financial sector, war, civil war, revolution, uprising, acts of terrorism
and/or sabotage and which in the opinion of the Majority Lenders
would make it inadvisable to proceed with the making of the Utilisation;

the Facility and ECA Agent has not received a notice from the ECA
requesting the Lenders to suspend the making of the Loan (or, if the
Facility and ECA Agent has received such a notice, that notice has
been withdrawn);

the Lenders are not required by the terms of the ECA Insurance Policy
to suspend the making of the Loan;

any Authorisation, required for the purposes of this Agreement have
been obtained and remain in full force and effect;

the Facility and ECA Agent has received such other documents,
certifications, or other evidence as the Facility and ECA Agent acting
on the instructions of the ECA may reasonably require with respect to
the Borrower or in connection with any Finance Document, the
Commercial Contract or the ECA Insurance Policy; and

the Facility and ECA Agent has received a communication from, or on
behalf of, Bpifrance Assurance Export in connection with the French
Treasury Loan confirming:

(i) that Bpifrance Assurance Export has accepted the payment
documents relating to the relevant payment milestone under
the Commercial Contract with respect to which the relevant
Utilisation shall be made available under the Facility; and

(ii) that the French Treasury Loan is available to pay the French
Treasury Loan Pro Rata Share of the amount equal to (x) the
aggregate amount referred to in the Engineer's Payment
Certificate that is delivered under the Commercial Contract with
respect to which the relevant Utilisation shall be made available
under the Facility, less (y) the amount of any payment which
has previously been made by the Buyer in respect of such
Engineer's Payment Certificate, as the case may be.

with respect to the first Utilisation under the Facility, the Facility and
ECA Agent has received a written statement prepared by the
Independent Environmental and Social Consultant, confirming the
status of the Environmental and Social Action Plan on the date of its
issuance and confirming that the Borrower, the Financier and the
Employer have complied with the Environmental and Social Action
Plan;

with respect to any Utilisation the purpose of which is to finance (solely
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or amongst others) the payment of a portion of the Total Contract
Price relating to the on-shore part of the Commercial Contract (as
specified in the relevant Seller’s Certificate) and which shall be paid to
the bank account opened in the name of the Seller's Belgrade Branch
held in the Republic of Serbia, the Facility and ECA Agent has
received:

(i) a certificate of a duly authorized representative of the Seller
certifying that the Second Advance Payment, i.e. an amount of
36,330,936 Euros as referred to in clause 2.6 of the Contract
Agreement has been paid pursuant to the Commercial Contract
and that therefore the full amount of the Advance Payment has
been paid pursuant to the Commercial Contract; and

(ii) a copy of the receipt (including without limitation a credit advice
issued by the account bank of the Seller or swift receipt)
evidencing that the Second Advance Payment, i.e. an amount
of 36,330,936 Euros as referred to in clause 2.6 of the Contract
Agreement, has been paid to the Seller.

Conditions precedent for the sole benefit of the Lenders

The conditions precedent provided for in Clause 4.1 (Conditions precedent to
be fulfilled prior to or on the Signing Date), in Clause 4.2 (Conditions
precedent to be fulfilled with respect to the first Utilisation) and in Clause 4.3
(Further conditions precedent (including the first Utilisation)) are stipulated for
the sole benefit of the Lenders.

Notice of satisfaction of further conditions precedent

Upon satisfaction of the conditions in Clause 4.3 (Further conditions
precedent (including the first Utilisation)) with respect to any Utilisation under
the Facility, the Facility and ECA Agent shall notify the Lenders of the same.

Maximum number of Utilisation

No more than one (1) Utilisation in any 30-day period can be made.

UTILISATION - IRREVOCABLE DIRECT PAYMENT

Irrevocable direct payment to the Seller

(a) The Facility shall be made available only by direct payments
exclusively and solely in Euros to the Seller for the payment of goods
and services to be supplied and performed under the Commercial
Contract in accordance with the terms of the Commercial Contract and
being eligible under the ECA Insurance Policy.

(b) Therefore each of the Parties hereto agrees that each Loan under the
Facility will be made available by the Lenders directly to the Seller on
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behalf of the Borrower by the Facility and ECA Agent crediting the
proceeds of the Loan to the bank account specified in the relevant
Seller’s Certificate.

It is therefore expressly agreed by the Parties that, in accordance with
the terms of the Commercial Contract and as specified in the relevant
Seller’s Certificate and in the relevant Utilisation Request:

(i) Loans shall be made available by the Lenders directly to the
Seller on behalf of the Borrower by the Facility and ECA Agent
crediting the proceeds of the relevant Loans exclusively and
solely in Euros to the bank account opened in the name of the
Seller held in France; or

(i) Loans shall be made available by the Lenders directly to the
Seller on behalf of the Borrower by the Facility and ECA Agent
crediting the proceeds of the relevant Loans exclusively and
solely in Euros to the bank account opened in the name of the
Seller’'s Belgrade Branch held in the Republic of Serbia.

Subiject to the other terms and conditions of this Agreement, payments
of the portion of the Total Contract Price due to the Seller and to be
financed under the Facility shall be made to the Seller within no more
than ten (10) Business Days from the date the Facility and ECA Agent
has received, in form and substance satisfactory to the Facility and
ECA Agent:

(i) the Utilisation Request; and
(i) together with the Utilisation Request, the following documents:

- one (1) original copy of the relevant Engineer’s
Payment Certificate issued by the Engineer;

- one (1) original copy of the relevant commercial
invoice(s) issued by, as applicable, the Seller or the
Seller’s Belgrade Branch; and

- one (1) original copy of the relevant Seller’s Certificate.

The Borrower acknowledges that any amounts credited to the Seller
(including, inter alia, when credited to the bank account opened in the
name of the Seller held in France or to the bank account opened in the
name of the Seller's Belgrade Branch held in the Republic of Serbia)
pursuant to this Agreement shall constitute a Loan made available to
the Borrower for the purposes of this Agreement.

Without prejudice to the provisions of Clause 5.4 (Responsibility of the
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Facility and ECA Agent in examining the documents), the Borrower
further acknowledges that no Finance Party has any obligation to
verify or ensure the validity, truthfulness or genuineness of the
attachments to any Utilisation Request submitted by the Borrower or
any of the statements set out in any Utilisation Request or in any
Seller’s Certificate.

The Facility and ECA Agent shall notify to the Borrower the date and
amount of each Loan made available to the Borrower by direct
payment to the Seller no later than 10 (ten) Business Days from the
relevant Utilisation Date.

The Facility and ECA Agent will maintain in its books an accounting
system showing the amount of the principal denominated in currency
of the Facility outstanding under the Agreement. The accounting
system shall, in the absence of manifest error, be conclusive as to the
amount owing by the Borrower under the Agreement.

Completion of a Utilisation Request

Each Utilisation Request is irrevocable and will not be regarded as having
been duly completed unless:

@)
(b)
(©)

(d)

(e)
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the Utilisation Date is a Business Day within the Availability Period,;
the currency specified in the Utilisation Request must be EUR;

the amount requested by the Borrower in the Utilisation Request must
be a minimum of EUR 1,000,000 or, if less, the Available Commitment
and does not exceed the Available Commitment;

the amount requested by the Borrower in the Utilisation Request must
be a maximum amount equal to the Facility Pro Rata Share of the
amount specified in the relevant Engineer's Payment Certificate as
being due and payable under the Commercial Contract and with
respect to any Contract Price Increase, such increase to be financed
under the relevant Utilisation shall not be greater, in aggregate with all
previous Contract Price Increases paid under a Utilisation, than an
amount equal to 9.2% of the Contract Basis Price;

the Borrower attaches to the Ultilisation Request all relevant
documents listed Paragraph (b) of Clause 4.3 (Further conditions
precedent (including the first Utilisation)) in respect of the relevant
Utilisation, satisfactory to the Facility and ECA Agent;

the Utilisation Request is executed by a person duly authorised to do
so on behalf of the Borrower; and
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(9) the Seller's Certificate attached thereto is executed by a person duly
authorised to do so on behalf of the Seller.

Lender’s participation

(a) The Facility and ECA Agent shall promptly notify each Lender of the
amount of the relevant Loan, the amount of its participation in the
relevant Loan, the account for such purpose and other information
contained in the Utilisation Request no later than three Business Days
before the Utilisation Date.

(b) If the conditions set out in this Agreement have been met, the Lenders
shall make their participation in each Loan available by the Utilisation
Date through their Facility Office.

(© Each Lender’s participation in the relevant Loan will be in proportion to
its share in the Available Commitment immediately prior to the making
of the Loan, being as at the Signing Date, the percentage set out in
Schedule 1 (The Original Lenders)

Responsibility of the Facility and ECA Agent in_ examining the
documents

The Facility and ECA Agent shall not be responsible for examining the
documents:

(@) provided pursuant to Clause 4.3 (Further conditions precedent
(including the first Utilisation)); or

(b) included with or attached to any Utilisation Request;

except to ascertain that they appear on their face to be in compliance with the
requirements of the Finance Documents. For the purpose of this Clause,
appear on their face has the meaning ascribed to it in the latest version of the
Uniform Customs and Practice for Documentary Credits of the International
Chamber of Commerce (at present the latest version being ICC Publication
UCP 600 — 2007 version).

Cancellation of Total Commitment

(a) The Total Commitments which, at that time, are unutilised shall be
immediately cancelled at the end of the Availability Period.

(b) Unless the Lenders and the Borrower agree to extend such period, if:

(i) the Ratification Date has not occurred at the latest on the date
falling sixty (60) calendar days from the Signing Date; or

(i) the conditions precedent referred to in Clause 4.1 (Conditions
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precedent to be fulfilled prior to or on the Signing Date) and in
Clause 4.2 (Conditions Precedent to be fulfilled with respect to
the first Utilisation) have not been satisfied at the latest on 30
September 2026,

the Total Commitments will be automatically cancelled in full.

The Borrower shall repay the Loans as follows:

(i)

(ii)

(iif)

All Loans made available during the Availability Period will be
consolidated on the last day of the Availability Period.

All the Loans shall be repaid in full in thirty (30) consecutive
semi-annual instalments of equal amounts in principal.

The first Repayment Instalment must be paid on the First
Repayment Date and subsequent Repayment Instalments
must be paid on each Repayment Date. The final Repayment
Instalment must be paid on the Final Maturity Date and any
Repayment Instalment that would otherwise fall beyond the
Final Maturity Date shall be deemed to fall on the Final Maturity
Date.

As soon as practicable after the end of the Availability Period, the
Facility and ECA Agent shall provide to the Borrower and the Lenders
a repayment schedule of the actual Repayment Instalments which are
to be paid by the Borrower.

The Borrower may not re-borrow any part of the Facility which is

repaid.

Effect of cancellation and prepayment on scheduled repayments and

reductions

If any of the Loans are (in whole or in part) prepaid in accordance with this
Agreement, then the amount of the Repayment Instalment for each
Repayment Date falling after that cancellation or prepayment (as applicable)
will reduce in inverse chronological order by the amount cancelled or the
amount of the Loan (or the relevant part of it) prepaid (as applicable).

VOLUNTARY PREPAYMENT AND CANCELLATION

Voluntary cancellation

Subject to the prior approval of the Finance Parties and the ECA, the
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Borrower may, upon forty-five (45) Business Days' prior notice to the Facility
and ECA Agent (or such shorter period as the Majority Lenders may agree,
but, in any case, not less than ten (10) Business Days), cancel the whole or
any part (being a minimum amount of EUR 10,000,000) of the Available
Commitment.

Voluntary prepayment

The Borrower may, upon forty-five (45) Business Days' prior notice to the
Facility and ECA Agent (or such shorter period as the Majority Lenders may
agree, but, in any case, not less than ten (10) Business Days), prepay the
whole or any part of the Loans (but, if in part, being a minimum amount of
EUR 10,000,000) subject to the satisfaction of the following conditions :

(a) the prepayment date is not within the Availability Period; and

(b) if the prepayment is made on a date which is not an Interest Payment
Date, the Borrower shall pay simultaneously with such prepayment
any Break Costs which may be due in accordance with Clause 12.3
(Break Costs).

Right of cancellation and repayment in relation to a single Lender

(a) If, after the end of the Availability Period:

® any sum payable to any Lender by the Borrower is required to
be increased under paragraph (c) of Clause 15.2 (Tax gross-
up); or

(ii) any Lender claims indemnification from the Borrower under
Clause 15.3 (Tax indemnity) or Clause 16.1 (Increased costs),

the Borrower may, whilst the circumstance giving rise to the
requirement for that increase or indemnification continues, give the
Facility and ECA Agent notice (if such circumstances relate to a
Lender) of cancellation of the commitment of that Lender in the Total
Commitments and its intention to procure the repayment of that
Lender's patrticipation in the Utilisations.

(b) On the last day of each Interest Period which ends after the Borrower
has given notice under paragraph (a) in relation to a Lender (or, if
earlier, the date specified by the Borrower in that notice), the Borrower
shall repay that Lender's participation in that Utilisation together with
all interest and other amounts accrued under the Finance Documents
and the Lenders’ corresponding commitment in the Total
Commitments shall be immediately cancelled in the amount of the
participation repaid.
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MANDATORY PREPAYMENT

lllegality (Lenders)

If it is or becomes unlawful in any jurisdiction or contrary to any law,
regulation or Sanctions in any jurisdiction for a Lender to perform any of its
obligations as contemplated by this Agreement or to fund, issue or maintain
its participation in any Utilisation or it becomes unlawful or contrary to any
law, regulation or Sanctions for any Affiliate of a Lender for that Lender to do
so:

(a) that Lender shall promptly notify the Facility and ECA Agent upon
becoming aware of that event;

(b) upon the Facilty and ECA Agent notifying the Borrower, the
commitment of that Lender in the Total Commitments will be
immediately cancelled; and

(c) the Borrower shall, repay that Lender's participation in the Utilisations
made to the Borrower on the last day of the Interest Period for each
Utilisation occurring after the Facility and ECA Agent has notified the
Borrower or, if earlier, the date specified by the Lender in the notice
delivered to the Facility and ECA Agent (being no earlier than the last
day of any applicable grace period permitted by law or Sanctions) and
the commitment of that Lender in the Total Commitments shall be
cancelled in the amount of the participations repaid.

Sanctions

Without prejudice to Clause 8.1 (lllegality (Lenders)), in the event that:
(a) the Borrower or the Buyer is or becomes the subject of Sanctions ;

(b) any representation or statement made by the Borrower in Clause
20.22 (Sanctions) is or proves to have been incorrect when made or
deemed to be made; or

(c) the Borrower does not comply with any undertaking or procurement
under Clause 22.10 (Sanctions),

then if any Lender so specifies in a notice delivered to the Facility and ECA
Agent:

(1) upon the Facility and ECA Agent notifying the Borrower, the share of
that Lender in the Available Commitment will be immediately
cancelled; and

(i) the Borrower shall repay that Lender's participation in the Utilisations
made to the Borrower on the last day of the Interest Period for each
Utilisation occurring after the Facility and ECA Agent has notified the
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Borrower or, if earlier, the date specified by the Lender in the notice
delivered to the Facility and ECA Agent (being no earlier than the last
day of any applicable grace period permitted by law or Sanctions) and
the commitment of that Lender in the Total Commitments shall be
cancelled in the amount of the participations repaid.

ECA Mandatory Prepayment Event

If an ECA Mandatory Prepayment Event occurs:

@)

(b)

the Facility and ECA Agent shall promptly notify the Borrower and the
Lenders upon becoming aware of that event; and

if a Lender so requires and notifies the Facility and ECA Agent, the
Facility and ECA Agent shall, by not less than 5 calendar days' notice
to the Borrower, cancel the share of that Lender in the Available
Commitment and declare the participations of that Lender in all
outstanding Loans, together with accrued interest, and all other
amounts accrued under the Finance Documents, immediately due and
payable, whereupon the share of that Lender in the Available
Commitment will be immediately cancelled and its participation in all
such outstanding Loans and all other amounts shall immediately be
repaid by the Borrower and the commitment of that Lender in the Total
Commitments shall be cancelled in the amount of the participations
repaid.

Disposal of the equipment purchased under the Commercial Contract

If the Borrower or the Buyer sells, transfers or disposes of the equipment
purchased under the Commercial Contract so that the ownership or the right
of disposal of such equipment is transferred to a person other than the
Borrower or the Buyer, the Borrower shall immediately repay the Loans in full
and the Total Commitments shall be cancelled.

French Treasury Loan

In the event that:

@)

(b)

any commitment of the French State under the French Treasury Loan
is cancelled or suspended; or

any of the events or circumstances referred to in the relevant clauses
of the French Treasury Loan Agreement relating to the interruption or
to the exigibility in advance of the French Treasury Loan or any other
event of default (howsoever described) under the implementation
agreement relating to the French Treasury Loan occurs and is
continuing,
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then the Borrower shall promptly notify the Facility and ECA Agent upon
becoming aware of that event and:

(i) no Lender shall have any obligation to participate in a Utilisation; and

(i) if a Lender so requires and notifies the Facility and ECA Agent, the
Facility and ECA Agent shall, by not less than 5 calendar days' notice
to the Borrower, cancel the share of that Lender in the Available
Commitment and declare the participations of that Lender in all
outstanding Loans, together with accrued interest, and all other
amounts accrued under the Finance Documents, immediately due and
payable, whereupon the share of that Lender in the Available
Commitment will be immediately cancelled and its participation in all
such outstanding Loans and all other amounts shall immediately be
repaid by the Borrower and the commitment of that Lender in the Total
Commitments shall be cancelled in the amount of the participations
repaid.

RESTRICTIONS

Notices of Cancellation or Prepayment

Any notice of cancellation, prepayment, authorisation or other election given
by any Party under Clause 7 (Voluntary Prepayment and Cancellation), or
Clause 8 (Mandatory Prepayment) shall (subject to the terms of those
Clauses) be irrevocable and, unless a contrary indication appears in this
Agreement, shall specify the date or dates upon which the relevant
cancellation or prepayment is to be made and the amount of that cancellation
or prepayment.

Interest and other amounts

Any prepayment under this Agreement shall be made together with accrued
interest on the amount prepaid and without premium or penalty save for any
Break Costs.

No reborrowing

The Borrower may not re-borrow any part of the Facility which is prepaid.

Prepayment in accordance with Agreement

The Borrower shall not repay or prepay all or any part of the Utilisations or
cancel all or any part of the Total Commitments except at the times and in the
manner expressly provided for in this Agreement.
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Facility and ECA Agent's receipt of Notices

If the Facility and ECA Agent receives a notice under Clause 7 (Voluntary
Prepayment and Cancellation) or Clause 8 (Mandatory Prepayment), it shall
promptly forward a copy of that notice or election to either the Borrower or the
affected Lender, as appropriate and the ECA (other than when the notice is
made under Clause 8.3 (ECA Mandatory Prepayment Event)).

Effect of Repayment and Prepayment on, and cancellation of, Total
Commitments

If all or part of a Utilisation under the Facility is repaid or prepaid, an amount
of the Total Commitments (equal to the amount of the Utilisation which is
repaid or prepaid) in respect of the Facility will be deemed to be cancelled on
the date of repayment or prepayment. No amount of the Total Commitments
cancelled under this Agreement may be subsequently reinstated.

INTEREST

Calculation of interest

The rate of interest on each Loan for each Interest Period is the percentage
rate per annum which is the aggregate of the applicable:

- Margin; and
- EURIBOR.

Payment of interest

The Borrower shall pay accrued interest on the outstanding amount of each
Loan on each Interest Payment Date.

In all circumstances, any interest paid to the Facility and ECA Agent (for the
account of each Lender) is definitively paid and is not refundable (except in
case of manifest error).

Default interest

(a) If the Borrower fails to pay any amount payable by it under a Finance
Document on its due date, interest shall accrue (without any judicial or
non-judicial procedure, step or notice) on the overdue amount from the
due date up to the date of actual payment (both before and after
judgment or arbitration) at a rate which, subject to Paragraph (b)
below, is 2% per annum higher than the rate which would have been
payable if the overdue amount had, during the period of non-payment,
constituted a Loan in the currency of the overdue amount for
successive Interest Periods, each of a duration selected by the Facility
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and ECA Agent (acting reasonably). Any interest accruing under this
Clause 10.3 (Default interest) shall be immediately payable by the
Borrower on demand by the Facility and ECA Agent

If any overdue amount consists of all or part of a Loan which became
due on a day which was not the last day of an Interest Period relating
to that Loan:

0] the first Interest Period for that overdue amount shall have a
duration equal to the unexpired portion of the current Interest
Period relating to that Loan; and,;

(i) the rate of interest applying to the overdue amount during that
first Interest Period shall be 2% per annum higher than the rate
which would have applied if the overdue amount had not
become due.

Default interest (if unpaid) arising on an Unpaid Sum will be
compounded with the Unpaid Sum at the end of each Interest Period
applicable to that Unpaid Sum (to the extent permitted by applicable
laws, it being specified that, as of the Signing Date, interest may be
compounded with the Unpaid Sum if they are due for more than twelve
months) but will remain immediately due and payable.

Notification of interests

The Facility and ECA Agent shall promptly notify the Borrower the amount of
interests due in respect of each Interest Period (including, if applicable, any
Funding Rate).

INTEREST PERIODS

Interest Periods

@)

(b)

(©)

(d)

Subject to paragraphs (c¢) and (d) below, each Interest Period shall
have a six (6)-Month duration.

Each Interest Period for a Utilisation shall start on the date of such
Utilisation (included) or (if already made) on the last day of its
preceding Interest Period (excluded).

The first Interest Period for the first Utilisation under the Facility shall
expire on the date that is six (6) Months after the date of such
Utilisation (included). The initial Interest Period for the second and
each subsequent Utilisation under the Facility shall expire on the last
day of the current Interest Period (included) in respect of the first
Utilisation under the Facility.

Any current Interest Period for a Loan within which the Starting Point
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of Repayment falls, shall end on the Starting Point of Repayment
(excluded) and may be shorter than six (6) Months. An Interest Period
for a Loan shall not extend beyond the Final Maturity Date.

(e) The first Interest Period of a Loan beginning at the Starting Point of
Repayment shall have a six (6)-Month duration and shall begin on the
Starting Point of Repayment (included).

® Each of the following Interest Periods of a Loan falling after the
Starting Point of Repayment shall have a six (6)-Month duration and
shall begin on the last day of the previous one (excluded).

Non-Business Days

If an Interest Period would otherwise end on a day which is not a Business
Day, that Interest Period will instead end on the next Business Day in that
calendar month (if there is one) or the preceding Business Day (if there is
not).

Consolidation

If two or more Interest Periods relate to Loans and end on the same date,
those Loans will be consolidated into, and treated as, a single Loan on the
last day of the Interest Period.

CHANGES TO THE CALCULATION OF INTEREST

Market disruption

(a) If a Market Disruption Event occurs in relation to a Loan for any
Interest Period, then the Facility and ECA Agent shall promptly notify
the Parties thereof, and (subject to any alternative basis agreed as
contemplated by Clause 12.2 (Alternative basis of interest or funding)
below) the rate of interest on each Lender's share of that Loan for the
Interest Period shall be the percentage rate per annum which is the
sum of:

® the Margin; and

(ii) the rate notified to the Facility and ECA Agent by that Lender
as soon as practicable and in any event by close of business
on the date falling five Business Days prior to the date on
which interest is due to be paid in respect of that Interest
Period, to be that which expresses as a percentage rate per
annum the cost to that Lender of funding its participation in that
Loan from whatever source it may reasonably select.

(b) In this Agreement:

Market Disruption Event means:
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0] at or about 12:00 (noon) (Paris time) on the Quotation Day for
the relevant Interest Period, neither the Screen Rate nor the
Interpolated Screen Rate is available to determine EURIBOR
for the relevant Interest Period; or

(ii) before close of business in Paris on the Quotation Day for the
relevant Interest Period, the Facility and ECA Agent receives
notifications from a Lender or Lenders (whose patrticipations in
Loans exceed 33%:% of the Loans) that the cost to it of funding
its participation in a Loan from whatever source it may
reasonably select would be in excess of EURIBOR for the
relevant Interest Period.

12.2 Alternative basis of interest or funding

12.3

13.

13.1

(@)

(b)

(€)

(@)

(b)

FEES

If a Market Disruption Event occurs and the Facility and ECA Agent or
the Borrower so requires, the Facilty and ECA Agent and the
Borrower shall enter into negotiations (for a period of not more than 30
days) with a view to agreeing a substitute basis for determining the
rate of interest.

Any alternative basis agreed pursuant to paragraph (a) shall, with the
prior consent of all the Lenders and the Borrower, be binding on all
Parties.

In case no alternative basis is agreed after the negotiations period
referred to in paragraph (b) above, the rate of interest on each
Lender's share in the Loans for the relevant Interest Period will be the
rate determined in accordance with paragraph (a) of Clause 12.1
(Market disruption).

Break Costs

The Borrower shall, within seven Business Days of demand by a
Finance Party, pay to that Finance Party its Break Costs attributable to
all or any part of a Loan or Unpaid Sum being paid by the Borrower on
a day other than the Interest Payment Date or the last day of an
Interest Period for that Loan or Unpaid Sum.

Each Lender shall, as soon as reasonably practicable after a demand
by the Facility and ECA Agent, provide a certificate confirming the
amount of its Break Costs for any Interest Period in which they accrue.

Commitment fee

(a)

The Borrower shall pay to the Facility and ECA Agent (for the account
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of each Lender) a fee computed at the rate of:

0] 0.20% per annum on the Available Commitment during the
period starting on the Signing Date and ending on 31
December 2026 (included);

(ii) 0.25% per annum on the Available Commitment during the
period starting on 1 January 2027 (included) and ending on the
last day of the Availability Period (included).

In all circumstances, any commitment fee paid to the Facility and ECA
Agent (for the account of each Lender) is definitively paid and is not
refundable (except in case of manifest error).

The commitment fee accrues on a daily basis from the Signing Date
on the daily undrawn and uncancelled Total Commitments until the
end of the Availability Period (on the actual number of days elapsed,
including the first and excluding the last days of the period and a year
of 360 days), and the accrued commitment fee is payable:

(i) for the first time, on the earlier of (i) the date falling ninety (90)
calendar days after the Signing Date and (ii) the date falling
fifteen (15) Business Days after the Ratification Date; then

(ii) on the last day of each successive period of six months as from
the date referred to in paragraph (i) above until the first Interest
Payment Date, then

(iii) on each Interest Payment Date; then
(iv) on the last day of the Availability Period, and

(v) at the time a cancellation is effective (the commitment fee
being calculated on the cancelled amount of the Total
Commitments at that time).

The commitment fee shall be paid to the Facility and ECA Agent, for
the account of each Lender, to such account that the Facility and ECA
Agent may notify to the Borrower. Upon receipt of the payment of the
commitment fee by the Facility and ECA Agent, the Facility and ECA
Agent shall distribute the relevant portion of the commitment fee to
each Lender in accordance with the terms of Clause 28.2
(Distributions by the Facility and ECA Agent).

Arrangement fee

The Borrower shall pay to the Facility and ECA Agent (for the account of the
Mandated Lead Arrangers) an arrangement fee at the times and in the
amounts set out in the Arrangement Fee Letter.
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Agency fee

The Borrower shall pay to the Facility and ECA Agent (for its own account) an
agency fee at the times and in the amounts set out in the Agency Fee Letter.

ECA OVERRIDE, ECA INSURANCE PREMIUM, SUBROGATION

ECA override

Notwithstanding anything to the contrary in this Agreement, nothing in this
Agreement shall oblige any Finance Party to act (or omit to act) in a manner
that is inconsistent with any requirement of the ECA under or in connection
with the ECA Insurance Policy and the Facility and ECA Agent shall:

(a) be authorised to take all such actions as it may deem necessary to
ensure that all requirements of the ECA under or in connection with
the ECA Insurance Policy are complied with; and

(b) not be obliged to do anything if, in its opinion, to do so could (i) result
in a breach of any requirements of the ECA under or in connection
with the ECA Insurance Policy, (ii) affect the validity of the ECA
Insurance Policy or (iii) otherwise result in an ECA Mandatory
Prepayment Event.

If the ECA notifies the Facility and ECA Agent of its decision on any matter
(including any decision relating to the approval of any requested waivers or
amendments by the Borrower in respect of this Agreement or any other
Finance Document), such decision shall prevail over any contrary decision
made by any Finance Party to the extent that Lenders were obliged to comply
with such decision under the ECA Insurance Policy or not following such
decision would jeopardize the rights of the Lenders under the ECA Insurance
Palicy.

In the case of any conflict or inconsistency between the terms of the ECA
Insurance Policy and the terms of the Finance Documents, the terms of the
ECA Insurance Policy shall prevail as between the Finance Parties and the
ECA, and to the extent of such conflict or inconsistency, the Finance Parties
shall not assert to the ECA the terms of the Finance Documents.

Each Lender will co—operate with the Facility and ECA Agent and each other
Lender, and take such action and/or refrain from taking such action as may
be reasonably necessary, to ensure that the ECA Insurance Policy continues
in full force and effect. The Borrower shall provide all information and other
assistance reasonably requested by the Facility and ECA Agent in connection
with the ECA Insurance Policy.

ECA Insurance Premium

(a) The Borrower acknowledges that no Finance Party is in any way
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involved in the calculation of any part of the ECA Insurance Premium.

The Borrower shall not raise against any Lender any claim or defence
in relation to the calculation, payment or refund of (or the failure to pay
or refund) any part of the ECA Insurance Premium.

The Borrower shall bear the cost of reimbursing to the Facility and
ECA Agent (for the account of each Lender) the credit insurance
premium due to the ECA under the ECA Insurance Policy (including
any increase in the amount of the ECA Insurance Premium).

The ECA Insurance Premium percentage is set by the French
Authorities at their sole discretion and will be indicated in the ECA
Insurance Policy. As at the date of this Agreement, the ECA Insurance
Premium has been estimated to be equal to an amount of
EUR 52,841,000.00 which is calculated on the basis of the percentage
of 9.97% of the Total Commitments.

The Borrower acknowledges that the obligation to pay the ECA
Insurance Premium related to this Agreement is absolute and
unconditional and paragraph (c) shall apply in respect of all credit
insurance premium due to the ECA under the ECA Insurance Policy.

The Borrower acknowledges that the ECA Insurance Premium shall be
paid in full prior to the first Utilisation being made under the Facility.
Therefore, the Borrower irrevocably and unconditionally agrees to
transfer in full from its own funds to the Facility and ECA Agent (for
further payment to the ECA) an amount equal to the ECA Insurance
Premium.

The Borrower acknowledges that the ECA Insurance Premium is not
refundable for any reason whatsoever.

Notwithstanding the above, a minimum premium, as of the date of this
Agreement, in an amount equal to two thousand Euros (EUR 2,000)
shall be paid to the ECA by the Borrower in respect of the ECA
Insurance Policy upon the execution of such ECA Insurance Palicy.
Such amounts shall remain the property of the ECA and is accordingly
payable by the Borrower to the ECA in any event.

Subrogation

Without prejudice to any right of indemnification or subrogation the French
State may have at law, each Party agrees that the French State will be
subrogated to the rights of the Lenders under this Agreement upon the
making of any payment by or on behalf of the ECA, acting in the name, for the
account and under the control of the French State under the ECA Insurance
Policy and the Lenders shall act in accordance with the instructions of the
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ECA in the enforcement of their rights under this Agreement and the other
Finance Documents following such subrogation.

The Parties agree that the right of subrogation shall arise irrespective of, and
prevail over, any inconsistency with any right of subrogation arising under the
ECA Insurance Policy, or under the laws of France, and notwithstanding any
conduct on the part of the ECA or the Lenders.

Any payments made by the ECA under the ECA Insurance Policy to, or for
the account of, any Lender are for the benefit of that Lender and not for the
benefit of the Borrower.

The Borrower acknowledges, for the benefit of the Lenders, of the French
State and of the ECA, that any payments made by the ECA to, or for the
account of, any Lender under the ECA Insurance Policy will not satisfy,
reduce, release or prejudice any of the Borrower’s obligations under the
Finance Documents in whole or in part, which obligations shall remain due
and payable notwithstanding the receipt or application of those payments by
the Lenders.

The Borrower agrees that it will promptly upon receipt of notice thereof,
reimburse the ECA, acting in the name, for the account and under the control
of the French State for any payment made by the ECA, acting in the name,
for the account and under the control of the French State under the ECA
Insurance Policy, whether by direct payment or offset, in respect of, and to
the extent of, the Borrower’s obligations to the Lender under this Agreement.

The obligations of the Borrower to reimburse the ECA, acting in the name, for
the account and under the control of the French State will be due and payable
in the currency of payment upon first written demand of the ECA.

TAX GROSS UP AND INDEMNITIES
Definitions
In this Agreement:

Protected Party means a Finance Party which is or will be subject to any
liability or required to make any payment for or on account of Tax in relation
to a sum received or receivable (or any sum deemed for the purposes of Tax
to be received or receivable) under a Finance Document.

Tax Credit means a credit against, relief or remission for, or repayment of,
any Tax.

Tax Deduction means a deduction or withholding for or on account of Tax
from a payment under a Finance Document other than a FATCA Deduction.

Tax Payment means either the increase in a payment made by the Borrower
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to a Finance Party under Clause 15.2 (Tax gross-up) or a payment under
Clause 15.3 (Tax indemnity).

Unless a contrary indication appears, in this Clause 15, a reference to
“‘determines” or “determined” means a determination made in the absolute
discretion of the person making the determination.

Tax gross-up

@)

(b)

(©)

(d)

(€)

The Borrower shall make all payments to be made by it without any
Tax Deduction, unless a Tax Deduction is required by law.

The Borrower shall promptly upon becoming aware that it must make
a Tax Deduction (or that there is any change in the rate or the basis of
a Tax Deduction) notify the Facility and ECA Agent accordingly.
Similarly, a Lender shall notify the Facility and ECA Agent on
becoming so aware in respect of a payment payable to that Lender. If
the Facility and ECA Agent receives such notification from a Lender it
shall notify the Borrower.

If a Tax Deduction is required by law to be made by the Borrower, the
amount of the payment due from the Borrower shall be increased to an
amount which (after making any Tax Deduction) leaves an amount
equal to the payment which would have been due if no Tax Deduction
had been required.

If the Borrower is required to make a Tax Deduction, the Borrower
shall make that Tax Deduction and any payment required in
connection with that Tax Deduction within the time allowed and in the
minimum amount required by law.

Within 30 days of making either a Tax Deduction or any payment
required in connection with that Tax Deduction, the Borrower making
that Tax Deduction shall deliver to the Facility and ECA Agent for the
Finance Party entitled to the payment evidence reasonably
satisfactory to that Finance Party that the Tax Deduction has been
made or (as applicable) any appropriate payment paid to the relevant
taxing authority.

Tax indemnity

@)

(b)

The Borrower shall within seven Business Days of demand by the
Facility and ECA Agent pay to a Protected Party an amount equal to
the loss, liability or cost which that Protected Party determines will be
or has been (directly or indirectly) suffered for or on account of Tax by
that Protected Party in respect of a Finance Document.

Paragraph (a) shall not apply:
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0] with respect to any Tax assessed on a Finance Party:

(A) under the law of the jurisdiction in which that Finance
Party is incorporated or, if different, the jurisdiction in
which that Finance Party is treated as resident for tax
purposes; or

(B) under the law of the jurisdiction in which that Finance
Party's Facility Office is located in respect of amounts
received or receivable in that jurisdiction,

if that Tax is imposed on or calculated by reference to the net
income received or receivable (but not any sum deemed to be
received or receivable) by that Finance Party; or

(i) any payment or liability which relates to a FATCA Deduction
required to be made by a Party; or

(iii) to the extent a loss, liability or cost is compensated for by an
increased payment under Clause 15.2 (Tax gross-up).

(© A Protected Party making, or intending to make a claim under
paragraph (a) above shall promptly notify the Facility and ECA Agent
of the event which will give, or has given, rise to the claim, following
which the Facility and ECA Agent shall notify the Borrower.

(d) A Protected Party shall, on receiving a payment from the Borrower
under this Clause 15.3 (Tax indemnity), notify the Facility and ECA
Agent.

Tax Credit

If the Borrower makes a Tax Payment and the relevant Finance Party
determines that:

(a) a Tax Credit is attributable to that Tax Payment; and

(b) that relevant Finance Party has obtained, utilised and retained that
Tax Credit,

the Finance Party shall pay an amount to the Borrower which that Finance
Party determines will leave it (after that payment) in the same after-Tax
position as it would have been in had the Tax Payment not been required to
be made by the Borrower.

Nothing herein contained shall interfere with the right of each Finance Party
(and their respective Affiliates) to arrange their tax affairs in whatever manner
it thinks fit and each Finance Party shall have full discretion as to whether to
claim any Tax Credit. No Finance Party shall be obliged to disclose any
information to the Borrower or any other party regarding its tax affairs and
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computations.

Stamp taxes

The Borrower shall pay and, within seven Business Days of demand,
indemnify the Finance Parties against any cost, loss or liability incurred in
relation to all stamp duty, registration and other similar Taxes payable in
respect of any Finance Document.

VAT

@)

(b)

All amounts expressed to be payable under a Finance Document by
any Party to a Finance Party which (in whole or in part) constitute the
consideration for any supply for VAT purposes are deemed to be
exclusive of any VAT which is chargeable on that supply, and
accordingly, subject to paragraph (b) below, if VAT is or becomes
chargeable on any supply made by any Finance Party to any Party
under a Finance Document and such Finance Party is required to
account to the relevant tax authority for the VAT, that Party must pay
to such Finance Party (in addition to and at the same time as paying
any other consideration for such supply) an amount equal to the
amount of the VAT (and such Finance Party must promptly provide an
appropriate VAT invoice to that Party).

If VAT is or becomes chargeable on any supply made by any Finance
Party (the Supplier) to any other Finance Party (the Recipient) under
a Finance Document, and any Party other than the Recipient (the
Relevant Party) is required by the terms of any Finance Document to
pay an amount equal to the consideration for that supply to the
Supplier (rather than being required to reimburse or indemnify the
Recipient in respect of that consideration):

@ (where the Supplier is the person required to account to the
relevant tax authority for the VAT) the Relevant Party must also
pay to the Supplier (at the same time as paying that amount)
an additional amount equal to the amount of the VAT. The
Recipient must (where this paragraph (i) applies) promptly pay
to the Relevant Party an amount equal to any credit or
repayment the Recipient receives from the relevant tax
authority which the Recipient reasonably determines relates to
the VAT chargeable on that supply; and

(i) (where the Recipient is the person required to account to the
relevant tax authority for the VAT) the Relevant Party must
promptly, following demand from the Recipient, pay to the
Recipient an amount equal to the VAT chargeable on that
supply but only to the extent that the Recipient reasonably
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determines that it is not entitled to credit or repayment from the
relevant tax authority in respect of that VAT.

Where a Finance Document requires any Party to reimburse or
indemnify a Finance Party for any cost or expense, that Party shall
reimburse or indemnify (as the case may be) such Finance Party for
the full amount of such cost or expense, including such part thereof as
represents VAT, save to the extent that such Finance Party
reasonably determines that it is entitled to credit or repayment in
respect of such VAT from the relevant tax authority.

In relation to any supply made by a Finance Party to any Party under a
Finance Document, if reasonably requested by such Finance Party,
that Party must promptly provide such Finance Party with details of
that Party's VAT registration and such other information as is
reasonably requested in connection with such Finance Party's VAT
reporting requirements in relation to such supply.

15.7 EATCA information

@)

(b)

(©)

Subject to paragraph (c) below, each Party shall, within ten (10)
Business Days of a reasonable request by another Party:

® confirm to that other Party whether it is a FATCA Exempt Party
or not a FATCA Exempt Party;

(ii) supply to that other Party such forms, documentation and other
information relating to its status under FATCA as that other
Party reasonably requests for the purposes of that other Party's
compliance with FATCA; and

(iii) supply to that other Party such forms, documentation and other
information relating to its status as that other Party reasonably
requests for the purposes of that other Party's compliance with
any other law, regulation, or exchange of information regime.

If a Party confirms to another Party pursuant to paragraph (a)(i) above
that it is a FATCA Exempt Party and it subsequently becomes aware
that it is not or has ceased to be a FATCA Exempt Party, that Party
shall notify that other Party reasonably promptly.

Paragraph (a) above shall not oblige any Finance Party to do anything,
and paragraph (a)(iii) above shall not oblige any other Party to do
anything, which would or might in its reasonable opinion constitute a
breach of:

(i) any law or regulation;

(i) any fiduciary duty; or
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(iii) any duty of confidentiality.

If a Party fails to confirm whether or not it is a FATCA Exempt Party or
to supply forms, documentation or other information requested in
accordance with paragraph (a)(i) or (a)(ii) above (including, for the
avoidance of doubt, where paragraph (c) above applies), then such
Party shall be treated for the purposes of the Finance Documents (and
payments under them) as if it is not a FATCA Exempt Party until such
time as the Party in question provides the requested confirmation,
forms, documentation or other information.

Each Original Lender and each New Lender under Clause 24
(Changes to the Lenders) shall:

(i) on the date of this Agreement (with regard to each Original
Lender only);

(ii) on the relevant Transfer Date (with regard to the relevant New
Lender only); or

(iii) on the date of a request from the Facility and ECA Agent,
supply to the Facility and ECA Agent:

(A) a withholding certificate on Form W-8, Form W-9 or any other
relevant form certifying its status as a FATCA Exempt Party; or

(B) any withholding statement or other document, authorisation or
waiver as the Facility and ECA Agent may require to certify or
establish the status of such Lender under FATCA or any other
applicable law or regulation in this respect.

If any withholding certificate, withholding statement, document,
authorisation or waiver provided to the Facility and ECA Agent by a
Lender pursuant to paragraph (e) above is or becomes materially
inaccurate or incomplete, that Lender shall promptly update it and
provide such updated withholding certificate, withholding statement,
document, authorisation or waiver to the Facility and ECA Agent
unless it is unlawful for the Lender to do so (in which case the Lender
shall promptly notify the Facility and ECA Agent).

The Facility and ECA Agent may rely on any withholding certificate,
withholding statement, document, authorisation or waiver it receives
from a Lender pursuant to paragraph (e) or (f) above without further
verification. The Facility and ECA Agent shall not be liable for any
action taken by it under or in connection with paragraph (e) or (f)
above.
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If a Lender subsequently becomes aware that it has ceased to be a
FATCA Exempt Party, that Lender shall immediately notify the Facility
and ECA Agent and the Facility and ECA Agent shall notify the other
Finance Parties.

FATCA Deduction

@)

(b)

Each Party may make any FATCA Deduction it is required to make by
FATCA, and any payment required in connection with that FATCA
Deduction, and no Party shall be required to increase any payment in
respect of which it makes such a FATCA Deduction or otherwise
compensate the recipient of the payment for that FATCA Deduction.

Each Party shall promptly, upon becoming aware that it must make a
FATCA Deduction (or that there is any change in the rate or the basis
of such FATCA Deduction), notify the Party to whom it is making the
payment and, in addition, shall notify the Facility and ECA Agent and
the Facility and ECA Agent shall notify the other Finance Parties.

INCREASED COSTS

Increased costs

@)

(b)

Subject to Clause 16.3 (Exceptions) the Borrower shall, within seven
(7) Business Days of a demand by the Facility and ECA Agent, pay for
the account of a Finance Party the amount of any Increased Costs
incurred by that Finance Party or any of its Affiliates as a result of:

® the introduction of or any change in (or in the interpretation,
administration or application of) any law or regulation;

(ii) compliance with any law or regulation made after the date of
this Agreement; or

(iii) the implementation or application of or compliance with Basel
IIl or any other law or regulation which implements Basel IlI
(including CRD 1V) (whether such implementation, application
or compliance is by a government, regulator, Finance Party or
any of its Affiliates).

In this Agreement Increased Costs means:

(1) a reduction in the rate of return from the Facility or on a
Finance Party's (or its Affiliate's) overall capital;

(ii) an additional or increased cost; or
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a reduction of any amount due and payable under any Finance

Document,

which is incurred or suffered by a Finance Party or any of its Affiliates
to the extent that it is attributable to that Finance Party having entered
into this Agreement or funding or performing its obligations under any
Finance Document.

In this Clause 16.1:

(i)

(ii)

"Basel IlI" means:

(A)

(B)

(€)

the agreements on capital requirements, a leverage
ratio and liquidity standards contained in "Basel IlI": A
global regulatory framework for more resilient banks
and banking systems", "Basel Ill: International
framework for liquidity risk measurement, standards and
monitoring" and "Guidance for national authorities
operating the countercyclical capital buffer" published
by the Basel Committee on Banking Supervision in
December 2010, each as amended, supplemented or
restated,

the rules for global systematically important banks
contained in "Global systematically important banks:
assessment methodology and the additional loss
absorbency requirement — Rules text" published by the
Basel Committee on Banking Supervision in November
2011, as amended, supplemented or restated; and

any further guidance or standards published by the
Basel Committee on Banking Supervision relating to
"Basel III".

"CRD IV" means:

(A)

(B)

(€

Regulation (EU) N° 575/2013 of the European
Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and
investment firms;

Directive 2013/36/EU of the European Parliament and
of the Council of 26 June 2013 on access to the activity
of credit institutions and the prudential supervision of
credit institutions and investment firms; and

any further implementing regulation in any relevant
jurisdiction.
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Increased cost claims

(a) A Finance Party intending to make a claim pursuant to Clause 16.1
(Increased costs) shall notify the Facility and ECA Agent of the event
giving rise to the claim, following which the Facility and ECA Agent
shall promptly notify the Borrower.

(b) Each Finance Party shall, as soon as practicable after a demand by
the Facility and ECA Agent, provide a certificate confirming the
amount of its Increased Costs.

Exceptions

Clause 16.1 (Increased costs) does not apply to the extent any Increased

Cost is:

(a) attributable to a Tax Deduction required by law to be made by the
Borrower;

(b) compensated for by Clause 15.3 (Tax indemnity) (or would have been
compensated for under Clause 15.3 (Tax indemnity) but was not so
compensated solely because any of the exclusions in paragraph (b) of
Clause 15.3 (Tax indemnity) applied);

(c) attributable to a FATCA Deduction required to be made by a Party;

(d) attributable to the wilful breach by the relevant Finance Party or its

Affiliates of any law or regulation.

In this Clause 16.3, a reference to a Tax Deduction has the same meaning
given to that term in Clause 15.1 (Definitions).

OTHER INDEMNITIES

Currency indemnity

@)

Euro is the currency of account and payment for any sum due from the
Borrower under any Finance Document (except for any payment in
respect of costs, expenses or Taxes which shall be made in the
currency in which the costs, expenses or Taxes are incurred). If any
sum due from the Borrower under the Finance Documents (a Sum), or
any order, judgment or award given or made in relation to a Sum, has
to be converted from the currency (the First Currency) in which that
Sum is payable into another currency (the Second Currency) for the
purpose of:

Q) making or filing a claim or proof against the Borrower; or
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obtaining or enforcing an order, judgment or award in relation
to any litigation or arbitration proceedings,

the Borrower shall as an independent obligation, within seven
Business Days of demand, indemnify to the extent permitted by law
each Finance Party to whom that Sum is due against any cost, loss or
liability arising out of or as a result of the conversion including any
discrepancy between (A) the rate of exchange used to convert that
Sum from the First Currency into the Second Currency and (B) the
rate or rates of exchange available to that person at the time of its
receipt of that Sum.

(b) The Borrower waives any right it may have in any jurisdiction to pay
any amount under the Finance Documents in a currency or currency
unit other than that in which it is expressed to be payable.

17.2 Other indemnities

(a) The Borrower shall, within seven Business Days of demand, indemnify
each Finance Party against any cost, loss or liability incurred by it as a
result of:

(i)
(ii)

(iii)

(iv)

v)

the occurrence of any Event of Default;

a failure by the Borrower to pay any amount due under a
Finance Document on its due date, including without limitation,
any cost, loss or liability arising as a result of Clause 27
(Sharing Among the Finance Parties);

funding, or making arrangements to fund, its participation in a
Loan but not made by reason of the operation of any one or
more of the provisions of this Agreement (other than by reason
of default or negligence by that Finance Party alone);

a Loan (or part of a Loan) not being prepaid in accordance with
a notice of prepayment given by the Borrower;

being party to the ECA Insurance Policy (otherwise than by
reason of such Finance Party’s gross negligence or wilful
misconduct);

(b) The Borrower shall promptly indemnify each Finance Party, each
Affiliate of a Finance Party and each officer or employee of a Finance
Party or its Affiliate, against any cost, loss or liability incurred by that
Finance Party or its Affiliate (or officer or employee of that Finance
Party or Affiliate) in connection with or arising out of the Facility or the
use of the proceeds under the Facility (including but not limited to

those

incurred in connection with any litigation, arbitration or
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administrative proceedings or regulatory enquiry concerning the
Facility), unless such loss or liability is caused by the gross negligence
or wilful misconduct of that Finance Party or its Affiliate (or employee
or officer of that Finance Party or Affiliate).

17.3 Indemnity to the Facility and ECA Agent

The Borrower shall promptly indemnify the Facility and ECA Agent against:

@)

(b)

any cost, loss or liability incurred by the Facility and ECA Agent (acting
reasonably) as a result of:

0] investigating any event which it reasonably believes is a
Default;

(i) acting or relying on any notice, request or instruction which it
reasonably believes to be genuine, correct and appropriately
authorized;

(iii) nstructing lawyers, accountants, tax advisers, surveyors or
other professional advisers or experts as permitted under this
Agreement; or

(iv) being party to the ECA Insurance Policy (otherwise than by
reason of the Facility and ECA Agent's gross negligence or
wilful misconduct);

any cost, loss or liability (including, without limitation, for negligence or
any other category of liability whatsoever) incurred by it (otherwise
than by reason of its gross negligence or wilful misconduct) (or, in the
case of any cost, loss or liability pursuant to Clause 28.8 (Disruption to
payment systems etc.), notwithstanding the Facility and ECA Agent's
negligence, gross negligence or any other category of liability
whatsoever but not including any claim based on the fraud of the
Facility and ECA Agent) in acting as Facility and ECA Agent under the
Finance Documents or the ECA Insurance Policy.

18. MITIGATION BY THE LENDERS

18.1 Mitigation

@)

Each Finance Party shall, in consultation with the Borrower, take all
reasonable steps to mitigate any circumstances which arise and which
would result in any amount becoming payable under or pursuant to, or
cancelled pursuant to, any of Clause 8 (Mandatory Prepayment),
Clause 15 (Tax Gross Up and Indemnities) or Clause 16 (Increased
Costs) including (but not limited to) transferring its rights and
obligations under the Finance Documents to another Affiliate or
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Facility Office.

(b) Paragraph (a) above does not in any way limit the obligations of the
Borrower under the Finance Documents.

Limitation of liability

(a) The Borrower shall promptly indemnify each Finance Party for all costs
and expenses reasonably incurred by that Finance Party as a result of
steps taken by it under Clause 18.1 (Mitigation).

(b) A Finance Party is not obliged to take any steps under Clause 18.1
(Mitigation) if, in the opinion of that Finance Party (acting reasonably),
to do so might be prejudicial to it.

COSTS AND EXPENSES

Transaction expenses

The Borrower shall, within fifteen (15) Business Days of demand, pay to each
Finance Party (to the account from time to time specified by the Facility and
ECA Agent in writing and EURO currency) the amount of all costs and
expenses (including legal fees, IESC costs and translation costs) reasonably
incurred by any of them in connection with the negotiation, preparation,
printing, execution, syndication and perfection of:

(a) this Agreement and any other documents referred to in this
Agreement; and

(b) any other Finance Documents executed after the date of this
Agreement.

Amendment costs

If the Borrower or the Finance Parties request an amendment, waiver or
consent, the Borrower shall, within seven Business Days of demand,
reimburse each Finance Parties for the amount of all costs and expenses
(including legal fees) reasonably incurred by such Finance Parties in
responding to, evaluating, negotiating or complying with any requests for an
amendment, a waiver or a consent.

Enforcement and preservation costs

The Borrower shall, within three Business Days of demand, pay to each
Finance Party the amount of all costs and expenses (including legal fees and
costs) incurred by it in connection with the enforcement of or the preservation
of any rights under any Finance Document and any proceedings instituted by
or against the Finance Parties as a consequence of enforcing these rights.
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REPRESENTATIONS
General

The Borrower makes the representations and warranties set out in this
Clause 20 to each Finance Party on the date of this Agreement.

Status

(a) It is a