3AKOH

O NOTBPHUBAHY YTOBOPA O TrAPAHLUNUJU
(PE®PUHAHCUPAHKE KPATKOPOYHOI AYTA, USrPAAMBA
NOA3EMHOI CKNAOULUTA TACA N OAP>XXABAHE MPEXA 3A
NMPEHOC U ANCTPUBYLUWNJY TACA) UBMEBHY PENYBJIUKE
CPBWUJE N EBPOINCKE BAHKE 3A OBHOBY U PA3BOJ

YnaH 1.

MoTtBphyje ce Yrosop o rapaHumjn (PedmHaHcnpate KpaTkopovHOr
Ayra, usrpagwa NOA3eMHOr CKnaguvwiTa raca v ogpxaBakbe Mpexa 3a NpeHoc U
anctpubyumjy raca) msmehy Penybnuke Cpbuje n Esponcke 6aHke 3a obHOBY K
pa3Boj, notnmcaH 18. pebpyapa 2010. roanHe y Beorpagy.

UnaH 2.

TekcT Yrosopa o rapaHumju (PecdmHaHcupare KpaTKopo4Hor ayra,
n3rpagka noA3eMHOr CcknaguwTa raca WM OfpXaBawe Mpexa 3a MpPeHoc U
anctpnbyunjy raca) mamehy Penybnuke Cpbuje n EBponcke 6aHke 3a oBHOBY M
pasBoj, y OpUrmHany Ha eHrneckoM v NPeBOAY Ha CPrCKM je3unK rnacu:

(Operation Number 40760)

GUARANTEE AGREEMENT

(Refinancing of Short-term Debt, Construction of an Underground Gas Storage
Facility and Maintenance of its Gas Transmission and Distribution Networks)

between
REPUBLIC OF SERBIA
and

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

Dated, February 18, 2010
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GUARANTEE AGREEMENT

AGREEMENT dated February 18, 2010, between REPUBLIC OF SERBIA (the
"Guarantor") and EUROPEAN BANK FOR RECONSTRUCTION AND
DEVELOPMENT (the "Bank").

PREAMBLE

WHEREAS, the Guarantor and Public Enterprise “Srbijagas” have requested
assistance from the Bank in the financing of part of the Project;

WHEREAS, pursuant to a loan agreement dated the date hereof between Public
Enterprise “Srbijagas” as Borrower and the Bank (the "Loan Agreement" as defined
in the Standard Terms and Conditions), the Bank has agreed to make a loan to the
Borrower in the amount of up to EUR 150 million for the purpose of, amongst other
things, providing refinancing of short-term financing of 2008 and 2009, constructing
an underground gas storage facility and maintaining its gas transmission and
distribution networks, subject to the terms and conditions set forth or referred to in
the Loan Agreement, and on the condition that the Guarantor guarantees the
obligations of the Borrower under the Loan Agreement as provided in this
Agreement; and

WHEREAS, the Guarantor, in consideration of the Bank entering into the Loan
Agreement with the Borrower, has agreed to guarantee such obligations of the
Borrower.

NOW, THEREFORE, the parties hereby agree as follows:

ARTICLE | - STANDARD TERMS AND CONDITIONS; DEFINITIONS

Section 1.01.  Incorporation of Standard Terms and Conditions

All of the provisions of the Bank's Standard Terms and Conditions dated 1
October 2007 are hereby incorporated into and made applicable to this Agreement
with the same force and effect as if they were fully set forth herein.

Section 1.02. Definitions

Wherever used in this Agreement (including the Preamble), unless stated
otherwise or the context otherwise requires, the terms defined in the Preamble have
the respective meanings given to them therein, the terms defined in the Standard
Terms and Conditions and the Loan Agreement have the respective meanings given
to them therein and the following term has the following meaning:

"Guarantor's Authorised
Representative" means the Minister of Finance of the Guarantor.
Section 1.03.  Interpretation

In this Agreement, a reference to a specified Article or Section shall, except
where stated otherwise in this Agreement, be construed as a reference to that
specified Article or Section of this Agreement.

ARTICLE Il - GUARANTEE; OTHER OBLIGATIONS

Section 2.01. Guarantee

The Guarantor hereby unconditionally guarantees, as primary obligor and not
as surety merely, the due and punctual payment of any and all sums due under the
Loan Agreement, whether at stated maturity, by acceleration or otherwise, and the
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punctual performance of all other obligations of the Borrower, all as set forth in the
Loan Agreement.

Section 2.02. Project Completion

(@) Whenever there is reasonable cause to believe that the funds available to the
Borrower will be inadequate to meet the estimated expenditures required for the
carrying out of the Project, the Guarantor shall promptly take measures satisfactory
to the Bank to provide the Borrower, or cause the Borrower to be provided, with such
adequate support to perform all of its obligations under the Loan Agreement in
support of the successful realisation of the Project.

(b)  Without limiting the generality of any other provisions of this Agreement, the
Loan Agreement or the Standard Terms and Conditions, the Guarantor shall neither
prohibit nor prevent the Borrower from applying all necessary adjustments to the
level and structure of its gas tariffs from time to time, subject always to all applicable
laws of the Republic of Serbia and the Loan Agreement.

Section 2.03.  Other Obligations

(@) The Guarantor shall not impose any direct or indirect taxes on foreign
consultants employed by the Bank or the Borrower in the implementation of the
Project and financed out of the proceeds of the Loan or any technical cooperation
funds made available by the Bank, if any.

(b) The Guarantor agrees to implement each of the following gas sector reforms as
soon as practicable and subject always to receiving all requisite approvals as may be
required in the Republic of Serbia:

(i) modify the Energy Law of the Republic of Serbia, which would, amongst
other things, give the Energy Agency of the Republic of Serbia, in its capacity as
the energy regulator of the Republic of Serbia, sole responsibility to set gas tariff
levels together with gas tariff methodologies, and on a best efforts basis to submit
such modifications to the Energy Law to the Parliament of the Republic of Serbia
on or before June 2010;

(i) ensure adequate support to the Borrower with the collection of
outstanding debts of users of gas through the disconnection of gas supplies or
other measures as appropriate;

(iii) take all actions necessary to enable the full implementation of the
provisions of the Energy Law of the Republic of Serbia, including those actions to
permit third party access for gas transmission, gas distribution and gas storage in
connection with the gas storage facility planned to be constructed by the
Borrower under the Loan Agreement but expressly excluding gas storage
facilities in respect of the South Stream Project and Banatski Dvor Project;

(iv) provide full support to the Borrower in respect of its corporate reforms,
including to increase standards of its corporate governance.

Section 2.04 Effectiveness of the Guarantee

This Agreement shall become effective in accordance with Article IX of the
Standard Terms and Conditions and upon the corresponding ratification of this
Agreement by the national assembly of the Republic of Serbia.
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ARTICLE Ill - MISCELLANEOUS

Section 3.01. Notices

The following addresses are specified for purposes of Section 10.01 of the
Standard Terms and Conditions:

For the Guarantor:
Ministry of Finance of the Republic of Serbia

No 20 Kneza MiloSa Street
Belgrade 11 000
Republic of Serbia

Attention: Mrs. Diana Dragutinovi¢
Fax: + 381 11 361 89 61

For the Bank:

European Bank for Reconstruction and Development
One Exchange Square

London EC2A 2JN

United Kingdom

Attention: Operation Administration Unit
Fax: 44 207338 6100

Section 3.02. Legal Opinion

For purposes of Section 9.03(b) of the Standard Terms and Conditions
and in accordance with Section 6.02(b) of the Loan Agreement, the opinion or
opinions of counsel shall be given on behalf of the Guarantor by the Ministry of
Justice and/or other relevant Ministry of the Republic of Serbia legally presiding

IN WITNESS WHEREOF the parties hereto, acting through their duly authorised
representatives, have caused this Agreement to be signed in ten (10) copies and
delivered at Belgrade, the Republic of Serbia as of the day and year first above
written.

REPUBLIC OF SERBIA

By:

Name: Diana Dragutinovic¢
Title: Minister of Finance of the Republic of Serbia

EUROPEAN BANK
FOR RECONSTRUCTION AND DEVELOPMENT

By:

Name: Hildegard Gacek
Title: Director for Serbia



(OnepaTusHu 6poj 40760)

YroeBop O rAPAHLUJHN

(PedhmHaHcupare KpaTKOPOYHOr Ayra, usrpagka NoA3eMHOr cKnaguiiTa
raca v ogpxaBake Mpexa 3a NpeHoc U AUCTPUBYLMjy raca)

namehy

PENYBJIMKE CPBUJE

EBPOINCKE BAHKE
3A OBHOBY U PA3BOJ

Hana 18. dhebpyapa 2010. rognHe
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YroeBop O rAPAHLUUJHN

YIrOBOP caunweH paHa 18. debpyapa 2010. roguHe, uamehy PEMYBITUKE
CPBWIE (y parbem Tekcty ,[apaHt’) 1 EBPOMNCKE BAHKE 3A OBHOBY U
PA3BOJ (y parbem Tekcty ,baHka”).

NMPEAMBYIJIA

C OB3UPOM HA TO [OA cy NapaHT n JaBHo npeaysehe ,Cpbujarac” 3aTpaxunm
nomoh oa baHke y puHaHcupamwy gena osor [pojekTa;

C OB3UPOM HA TO [OA y cknagy ca yroBopoM O 3ajMy KOju HOCWU OaTym OBOr
YroBopa, a koju je notnucaH wu3amehy JasHor npeayseha ,Cpbujarac” kao
3ajmonpumua u BaHke (,YroBop o 3ajMy” kako je gedwmHucaH y CraHgapAaHum
ogpepbama n ycnosuma), baHka je carnacHa ga opobpu 3ajam 3ajmonpumuy y
n3sHocy go EYP 150 munuona 3a, namehy ocranor, o6e3behuBame pedpmHaHcpara
3a KpaTKopouyHa cpefcTtea 3a npemolwhaBare 3a 2008. u 2009. roauHy, usrpagky
NOA3eMHOr CKnaguLlTa raca U ogpxaBare Mpexa 3a npeHoc u AucTpubyumjy raca,
noa ogpenbama v ycrioBMMa HaBeAeHUM y YroBOpy O 3ajMy, UNK Ha Koje ce nosuea
YroBop 0 3ajMy ¥ noa ycrnoBoMm ga [apaHT jemum 3a obaBese 3ajmonpumua Ha
OCHOBY YroBopa 0 3ajMy Kako je HaBeleHO y OBOM YroBopy; 1

C OB3UPOM HA TO A je lNapaHT, pagn ctynarwa baHke y YroBop o 3ajmy ca
3ajmonpumLeM, carfacaH fa jemyn 3a HaseaeHe obasese 3ajMonpumMua.

HA OCHOBY TOrlA, cTpaHe cy carnacHe kako cnegu:

UNAH | - CTAHOAPOHE OAPEABE U YCNOBWU; AEPUHULIMJE

YnaH 1.01. MpumerwuBawe cTaHAapAHUX oapeadu 1 ycnosa

Cee ogpenbe CraHgapaHux ogpenbu n ycrnosa banke og 1. oktobpa 2007.
roavHe OBUM ce yKiby4yjy n obesbehyje HUXOBO NpUMeHUBaH€ Ha OBaj YroBop ca
NCTOM CHarom v ejCTBOM Kao Aa Cy y NoTnyHOCTU HaBedeHE Y OBOM YroBOpY.

YnaH 1.02. OeduHuumnje

Kapg rog ce kopucte y oBoMm yrosopy (ykrbyudyjyhu u NMpeambynu), ykonuko Huje
Apyradvje Ha3Ha4YeHO WNK KOHTEKCT Apyrayunje He Hanaxe, TepMUHU AedUHUCAHN Y
Mpeambynn umajy ogroeapajyha 3Hadera kOja Cy UM gaTta Yy MCTOj, TEPMUHM
AeduHucann y CtaHgapgHum ogpenbama v ycriosuma 1y YroBopy O 3ajMy umajy
3Hayera Koja cy MM gaTa y uctuma, a cnegehu Tepmunm umajy cnegehe sHaveme:

,OBnawheHn npegcTaBHUK
apaHTa” O3HayaBa MUHUCTpa (pmHaHcKja MapaHTa.
YnaH 1.03. Tymauemre

Y oBOM YroBopy, CBaKkO NMO3VBake Ha HEKU KOHKpeTaH 4naH Unu opgerbak,
YKOJIMKO HWje Apyrayuje Ha3HayeHo y OBOM yroBopy, cMaTpahe ce No3vBaHteM Ha Taj
KOHKpETaH YraH Unn oferbak oBor yroeopa.

UNnAH Il - TAPAHLIUJA; OCTAJIE OBABE3E

YnaH 2.01. MapaHuuja

FapaHT OBUM 683yCJ’IOBHO rapaHTyje, Kao npumMmapHu OYXHUK, a HE CaMO Kao
rapaHt, ypeaHo u 6J'IaFOBpeMeHO nnahawe cBakor M CBMX WM3HOCA Aocnenux 3a
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nnahawe Ha OcCHOBY YroBopa O 3ajMmy, 6uno o pegoBHOM Aatymy gocneha, ycnen
ybp3aBara nnu Ha OpYyrM HauvH, Kao 1 GnaroBpeMeHo M3BpLUaBake CBUX OCTanmx
o6aBe3a 3ajmonpumMua, CBe y Ckrnaay ca YroBopom O 3ajmy.

UnaH 2.02. U3Bpwemne MNpojekTa

(@) Kap rog noctoju pasymaH noBoA Aa Ce Bepyje Aa CpeAacTBa Koja cy Ha
pacnonarawy 3ajMonpumuy Hehe OuMTM OOBOfbHa 3a MOKpuBawe npeasuheHnx
nsgataka noTpebHux pagn msBplasawa [lpojekta, MNapaHT he 6e3 ognarawa ga
npegy3ame mepe koje he baHka cmaTpatM 3agoBosbaBajyhvum ga o6e3begm
3ajmonpumuy, unu ga opraHu3yje ga ce 3ajmonpumuy o6e3beam oHakBa noapLuka
kakBa Byae noTpebHa 3a M3BpLUaBaHwe CBUX HEeroBux obaBesa Ha OCHOBY YroBopa O
3ajMy pagu ycnelwHe peanusaumje lNpojekTa.

(6) bes orpaHnyaBawa yonwTeHOCTM Guno koje apyre oapenbe osor YroBsopa,
Yrosopa o 3ajMy unu CtaHgapaHux oapeabu n ycrnosa, apaHT Hehe 3abpaHuTn
HUTK cnpevyaBaTy 3ajMonpumua Aa NpuMeHu cBa noTpebHa ycknahuBawa HMBOA U
CTPYKTYype Tapuda 3a rac C BpeMeHa Ha BpemMe, yBeK y CKrnagy ca CBUM
npuMmermBUM 3akoHuma Peny6nvke Cpbuje 1 YroBopom o 3ajmy.

Ynax 2.03. OcTtane obaBese

(@) TapaHT Hehe HaMeTHYTU HUKaKBE OUPEKTHE HU MHOMPEKTHE Nope3e Ha CTpaHe
KOHCynTaHTe Koje BbaHka nnu 3ajmonpumay, Oyay aHraxosanu y MMNAEMEHTUPaky
Mpojekta M hmHaHcuMpanu mn3 cpepctaBa 3ajMa wnm Guno Kojux cpeactaBa 3a
TEeXHUYKy capaawy koje baHka Byae ctaBuna Ha pacnonarake, yKonmko nx éyae.

(6) TlapaHT je carnacaH ga vmnnemMeHTUpa cBaky of cregehux pedopmu racHor
cektopa 4YsM TO Oyae M3BOAIBLMBO M YBEK MOA YCNOBOM fa cy npubaeBrbeHa cBa
opobpensa koja cy notpebHa y Penyonuum Cpbuju:

() pa wnameHn 3akoH o eHepreTuum Penybnuke Cpbuje Tako ga, namehy ocranor,
Aa AreHumju 3a eHepretuky Penybnuke Cpbuje y HeHOM CBOjCTBY OpraHa Koju
perynuiie eHepretcka nutawa Penybnuke Cpbuje, uCKIbyuMBYy OOrOBOPHOCT 3a
yTBphMBare HMBOa Tapuda 3ajedHo ca MeTogonornjama 3a yrsphusame Tapuda 3a
rac, 1 Aa ynoxu Hajborbe Hanope ga nogHece npearnor TakeBux uMaMeHa 3akoHa O
eHepreTuum HapopgHoj ckynwTtuHu Penybnuke Cpbuje HajkacHuje y jyHy 2010.
rogunHe;

(i)  pa nogpxwu 3ajmonpumua y HannaTy HEM3MUPEHUX AyroBaHa KOPUCHUKA raca
nyTeMm ykuaamwa cHabaeBara raca unu apyrux ogrosapajyhux mepa;

(i) pa npepysme cBe pagme koje byay notpebHe aa 6u ce omoryhuno notnyHo
nMmnneMmeHTnparwe ogpeadbu 3akoHa o eHepreTuum Penybnuke Cpbuje, ykrbydyjyhu n
OHe pafHe Koje gonywTajy npuctyn Tpehum nuumMma 3a TpaHcnopT u AUCTpubyumjy
raca, U CKnaguvliTewe raca y Be3u ca cknaguwTtem raca koje he 3ajmonpumal
n3rpaguTM Ha OCHOBY YroBopa O 3ajMy anu U3pu4mTo uckibydyjyhu cknaguwrta raca
y Be3u ca lNpojektom JyxHu Tok u MNpojektom BaHaTtcku [ABop; n

(iv) ba npyxu nyHy noApliky 3ajMonpumMuy Yy Be3W ca CBUM KOPMoOpaTUBHWUM
pedopmama ykrbydyjyhu n nosehawe ctaHgapaa CBOr KOpropaTMBHON yNpaerbaksa.

UnaH 2.04. CTynawe rapaHumje Ha cHary

OBaj YroBop cTyna Ha cHary y cknagy ca unaHom IX CtaHgapaHux ogpenbu u
ycrnoBa, kao n no ogroeapajyhem patudukoBary OBOr yroBopa of ctpaHe HapoaHe
ckynwTunHe Penybnuke Cpbuje.
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UNAH Il - PA3HO

Ynax 3.01. ObaBeluTeHa

Cnepehe apgpece cy HaBegeHe 3a notpebe unaHa 10.01 CraHgapgHux
oapenbu n ycnosa:

3a NapaHTa:
MuHucTapcTBo hmHaHcuja Penybnvke Cpbuje

KHe3a Munowa 6poj 20
Beorpag 11 000
Peny6bnuka Cpbuja

Ha pyke: rha OunanHa OparytuHoBuh
dakc:+ 381 11 361 89 61

3a baHky:

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

London EC2A 2JN

Benvka BputaHuja

Ha pyke: JeguHuua 3a agMUHUCTPaATUBHO MOCMOBaH-E
dax: +44-20-7338-6100

YnaH 3.02. MpaBHO MULLIILEHE

3a notpebe unaHa 9.03(6) CtangapaHux ogpenbu v ycnoea a y cknagy
ca unaHom 6.02(6) Yrosopa 0 3ajMy, MULLIbEHE UNN MULLIbEHA NPABHUX CaBETHWUKA
pasahe y kopuct NapaHTa MuHuctapctBo npasae Peny6nuke Cpbuje wn/vnu gpyro
HaanexHo MuHnctapcTeo Penybnvke Cpbuje koje je 3akoHCKU MepoaaBHo.

NOTBPHYJYHRU HAMPEAQ HABEOEHO, cTtpaHe cy npeko CBOjux ypeaHo
oBnawheHnx npegcrtaBHMKa noTnucane oeaj yrosop y gecet (10) npumepaka wu
3akrbyuune ra y beorpagy, Penybnuka Cpbuja, rope HaBeaeHor gatyma u roguHe.

PENYBJIMKA CPBUJA

MoTtnucao:
Wwme: OuaHa OparyTnHosuh
®yHKumja: MuHnctap domHaHcuja

EBPOINCKA BAHKA
3A OBHOBY U PA3BOJ

MoTnucao:
Nme: Xungerapa Mauek
®yHkumja: OupekTtop 3a Cpbujy
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YnaH 3.

OBaj 3akoH CTyna Ha cHary ocMmor gaHa of gaHa objaBrbuBama y
,Cny>x6eHom rnacHuky Penybnuke Cpbuje - MefyyHapoaHu yrosopun”.
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