INFORMACIJA
o zaklju¢ivanju Ugovora o garanciji za Ugovor o kreditiranju nabavke izmedu
Zeljezni¢kog prevoza Crne Gore AD Podgorica (ZPCG) i EUROFIMA (Specijalizovana
finansijska institucija za finansiranje nabavke i opravke voznih sredstava) u iznosu do
6.500.000,00 eura za potrebe investicionog remonta postojeéeg voznog parka ZPCG

Zakljuckom br. 11-011/25-3382/3, od 09. oktobra 2025. godine, Vlada Crne Gore utvrdila je
polazne osnove za pregovore o zaklju¢ivanju Ugovora o garanciji za kreditni aranZman izmedu
EUROFIMA (specijalizovana finansijska institucija za finansiranje nabavke i opravke voznih
sredstava) i Zeljezni¢kog prevoza Crne Gore (ZPCG), za potrebe remonta postojeéeg voznog parka
ZPCG. Predmetni kreditni aranzman predstavlja nastavak saradnje na polju investicionih ulaganja
u vezi sa unapredenjem voznih sredstava i vozne infrastrukture ZPCG.

Kao polaznu osnovu za pregovore, Vlada je prihvatila nacrte Ugovora o kreditiranju nabavke
izmedu EUROFIMA i ZPCG, nacrt Ugovora o prenosu opreme izmedu EUROFIMA i ZPCG, kao i
Ugovor o garanciji izmedu Crne Gore i EUROFIMA.

Pravni osnov za zakljucivanje ove drzavne garancije definisan je Zakonom o budZetu Crne Gore
za 2025. godinu i Odlukom o zaduZivanju Crne Gore za 2025. godinu, kojima je predvideno
izdavanje drzavne garancije za kreditno zaduZenje ZPCG u iznosu do 6,5 miliona eura za potrebe
investicionog remonta postojeéeg voznog parka ZPCG.

Sredstva kredita namijenjena su za investicionu opravku tri elektromotorna voza serije CAF i
dvije elektro-lokomotive serije 461, ¢ime bi radni vozni park ZPCG zadovoljio potrebe javnog
interesa i reda voZnje u lokalnom i medunarodnom saobracaju. Takode bi se omogucilo uvodenje
novih polazaka u skladu sa moguc¢nostima infrastrukture, kao i realizacija dodatnih zahtjeva u
dijelu uvodenja posebnih vozova, u cilju promocije i razvoja turizma u Crnoj Gori.

Uslovi kreditiranja:

e Ukupni predvideni iznos zaduZenja je 6,5 miliona eura;

e PovlaCenje kreditnih sredstava planirano je u tri transe i to 01.02.2026. godine - 2,5
miliona eura, 01.09.2026. godine - 2,0 miliona eura, kao i 01.02.2027. godine - 2,0 miliona
eura;

e Rok otplate kredita je 12 godina, ukljucujudi grejs period od 4 godine. Otplata glavnice i
kamate vrsice se mjesecno, pocev od 01.03.2030. godine do 01.02.2038. godine;

e Na povucena kreditna sredstva placace se kamata obracunata po varijabilnoj stopi, koja
¢e iznositi 6m Euribor uvecan za fiksnu marginu od 0,55 procentnih poena;

e Pored kamatne stope, EUROFIMA zaracunava i tzv. administrativnu naknadu, koja iznosi
1,520%, a koja predstavlja zbir osnovne provizije (0,05%) i naknade za kapital (1,518%),
umanjen za premiju koncentracije portfolija (0,048%). Administrativna naknada ¢e se
obracunavati na preostali dio glavnice tokom cijelog otplatnog perioda;

o Takode, EUROFIMA zaracunava naknadu za kapital u iznosu od 1,303% na preostali iznos
glavnice tokom cijelog amortizacionog perioda.

Uslov za zakljuéenje Ugovora o kreditiranju nabavke ZPCG jeste zaklju¢ivanje Sporazuma o
prenosu opreme, koja je definisana Ugovorom o kreditiranju nabavke, kao dodatno obezbjedenje,
odnosno kolateral redovnog izmirenja kreditnih obaveza. Kolateral za potrebe obezbjedenja ovog
kreditnog aranzmana predstavljaju sredstva ZPCG navedena u Prilogu 1 Sporazuma o prenosu
opreme, €ija je procijenjena vrijednost 6.551.432 eura.



Takode, uslov za realizaciju Ugovora o kreditu jeste i izdavanje drzavne garancije na ukupan iznos
Ugovora o kreditiranju nabavke. Pomenutom garancijom predvideno je da garant bezuslovno
garantuje za bilo koju i sve obaveze ZPCG, koje su nastale ili ¢e nastati po osnovu ili u skladu sa
Ugovorom o kreditiranju nabavke.

Analiza kreditne sposobnosti ZPCG

Prema finansijskim iskazima za period 2022-2024. godine ZPCG je poslovao sa pozitivnim
rezultatom nakon oporezivanja, pri ¢emu je 2022. godine ostvaren najbolji rezultat u iznosu od
1,5 miliona eura neto dobiti, dok je 2024. godine ostvarena najniZa neto dobit u iznosu od 0,3
miliona eura. Analizom ostvarenih godisnjih rezultata i godisnjih finansijskih planova, utvrdena
su znacajna odstupanja od prvobitno planiranih rezultata poslovanja Sto ukazuje na slabosti u
procesu planiranja i pracenja realizacije poslovnih planova.

Ukupni prihodi ZPCG su u posmatranom periodu kontinuirano rasli. U 2024. godini prihodi su
iznosili blizu 11,8 miliona eura, Sto predstavlja rast od 3,6% u odnosu na prethodnu godinu.
Projekcije prihoda za naredne tri godine pokazuju dalji rasti to: 12,7 miliona eura u 2025. godini
(rast od 7,6%), u 2026. godini 12,9 miliona eura, dok se za 2027. godinu projektuje iznos od 14,4
miliona eura ¢ime se predvida znacajnije godiSnje povecanje prihoda od 11,6%. U dostavljenoj
dokumentaciji priloZeno je detaljno obrazloZenje poslovanja u prethodnom periodu, dok je za
tekucu 2025. godinu i naredni period do 2027. dostavljena iskljucivo tabela prihoda i rashoda, te
se konstatuje da ista nije pracena obrazloZenjem polaznih pretpostavki. [zostanak kvalitatativne
analize i pojaSnjenja klju¢nih pokazatelja i trendova oteZava procjenu realnosti iskazanih
finansijskih tokova. Analizom solventnosti, moZemo konstatovati da su koeficijent zaduZenosti
imovine i kapitala privrednog drustva AD ,Zeljezni¢ki prevoz Podgorica“, u periodu 2023-2024.
zabiljezili blago pogorsanje, te su iz ,kategorije 2-niski rizik“ presli u ,kategoriju 3 - kategoriju
umjerenog rizika“. Koeficijent duga prema aktivi, koji iznosi 0,5 pokazuje da je polovina aktive
finansirana iz obaveza, dok je druga polovina finansirana iz vlasnickog kapitala. Ovaj nivo
zaduZenosti ukazuje da DrusStvo ima solidnu solventnost i da moZe izmiriti obaveze, jer je
znacajan dio aktive pokriven kapitalom vlasnika. Koeficijent duga prema vlasnickom kapitalu je
u periodu 2023-2024 iznosio 1,13 odnosno 1,0 i ukazuje da se Drustvo viSe oslanja na tude izvore
finansiranja nego na vlastiti kapital.

U septembru 2025. godine placen je posljednji anuitet po osnovu dugoroc¢nog kredita kod EBRD
banke, koji je koriS¢en za nabavku vozova 2013. godine, a prema dostavljenom godiSnjem planu
otplate postojecih kredita, ukupne kreditne obaveze Drustva ¢e biti smanjene sa 1,5 miliona eura
u 2025. na 0,355 miliona eura u 2026. godini. Na osnovu plana otplate novog zaduZenja kod
EUROFIME, najvec¢i mjesecni anuitet po osnovu otplate glavnice i pripadaju¢ih naknada iznosice
priblizno 83.000 eura. Navedeni iznos ne ukljucuje troSak kamate, imajuci u vidu da je ugovorena
varijabilna kamatna stopa, koja se obracunava kao zbir Sestomjese¢nog Euribora i fiksne marze
od 0,55%. S obzirom na varijabilni karakter kamatne stope, visina kamatnog troska ¢e zavisiti od
kretanja Euribora u periodu otplate i bi¢e precizno utvrdivana u trenutku dospije¢a svake
pojedinacCne obaveze.

Imajuéi u vidu ¢injenicu, da ¢e po predloZenim uslovima kreditnog aranzZmana, ukupne kreditne
obaveze Drustva u 2026. i narednim godinama, biti nize nego u tekuéoj 2025. godini, uz
pretpostavku da se druge obaveze nece znacajnije poveéavati, moZe se ocekivati da ¢e poslovanje
biti odrZzano na istom nivou. Pod uslovom da Drustvo i dalje ostvaruje postojane transfere iz
Budzeta u svrhu finansiranja obaveza vezanih za vrSenje javnog interesa, realno je ocekivati da
¢e finansijski rezultati i ocjene poslovanja u 2026. godini biti na priblizno istom nivou kao i 2025.
godini.

kkk



U skladu sa Zakonom o kontroli drzavne pomoc¢i, Agencija za zastitu konkurencije dostavila je
Misljenje, broj 01-430/25-266/4, od 26.06.2025. godine, kojim se potvrduje da izdavanje
predmetne garancije iskljucuje prisustvo drzavne pomoci.

Takode, na desetoj vanrednoj sjednici Skupstine akcionara ZPCG, odrZanoj 25.08.2025. godine,

donijeta je Odluka br. 7206/1 o odobravanju za kreditno zaduZenje ZICG u iznosu od 6,5 miliona
eura.

Ministarstvo saobracaja Crne Gore je, kao nadlezno ministarstvo, dopisom broj 02-344/25-
2214/7, od 15.12.2025. godine, dostavilo pozitivno misljenje u vezi sa zaklju¢ivanjem Ugovora
o kreditiranju nabavke izmedu ZPCG i EUROFIMA u iznosu od 6,5 miliona eura i podrzalo
opravdanost izdavanja drZavne garancije za predmetno zaduZenje.

U dopisu je Ministarstvo saobraéaja ocijenilo da je predmetno kreditno zaduZenje opravdano sa
aspekta strateskih ciljeva u Zeljeznickom sektoru i njegovog razvoja, posebno u dijelu odrzavanja
stabilnog funkcionisanja sistema javnog Zeljeznickog prevoza putnika u Crnoj Gori i oCuvanja i
unapredenja voznog parka, koji predstavlja uslov za stabilno obavljanje Zeljeznickog putnickog
prevoza, naglasavajuéi da je obnavljanje i odrzavanje voznog parka AD ZPCG od strateskog
znacaja, ne samo za svakodnevne potrebe putnika i privrede, ve¢ i u okviru ispunjavanja obaveza
Crne Gore u procesu evropskih integracija, kroz jacanje intermodalnog transporta i odrZzive
mobilnosti.



Execution version

HIRE PURCHASEAGREEMENT (EFI NO. 20213)

dated as of December 23, 2025

between

Eurofima European Company for the Financing of Railroad Rolling Stock,
Meret Oppenheim Platz 1 C, 4053 Basel, Switzerland
(Eurofima)

and

Zeljezni¢ki Prevoz Crne Gore AD Podgorica

Trg Golootockih zrtava 13, 81000 Podgorica, Montenegro
(Lessee)

regarding
Hire — Purchase of Equipment
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Recitals

(A) Whereas Lessee has requested Eurofima to finance the Equipment by way of a hire-
purchase;

(B) Whereas Eurofimais willing to finance the Equipment subject to the terms and
conditions

of this Agreement; and

© Whereas Eurofima has acquired the Equipment under the Transfer Documents with
a

view of subjecting them to this Agreement.

Now therefore, the Parties agree as follows:

1. DEFINITIONS - LEGAL FRAMEWORK
1.1. Definitions

In this Agreement (including its Recitals) all capitalized terms used and not
otherwise defined herein shall have the meaning ascribed to such terms in
Schedule 2and the following terms shall have the following meanings:

Additional Item(s) of Equipment has the meaning set forth in Clause5.3.2.
Affected Item of Equipment has the meaning set forth in Clause 5.2.

Basic Agreement means the basic agreement, entered into on 30 September 1955
in London among the member railway administrations in order to determine the
general principles of operation of Eurofima.

Compliance Certificate means a certificate substantially in the form set out in
Schedule 3 (Form of Compliance Certificate).

Coverage Ratio means the ratio of the Equipment Value to the outstanding
Principal Amount under this Agreement expressed as a percentage.

Effective Date means the date of this Agreement.
Equipment means each and all of the Items of Equipment.

Equipment Transfer Agreement means the Equipment Transfer Agreement (EFI
No. 20213) between the Lessee and Eurofima dated the day hereof.
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Equipment Value means the value of the Equipment as set forth in Schedule 1
hereto and adjusted from time to time in connection with any transfer of
Replacement Items of Equipment or, where applicable, Additional Items of
Equipment or Substitute Items of Equipment in accordance with Clause 5.3 as
determined by Eurofima in accordance with its Equipment Financing Policy.

Hire Purchase Agreement EFI No.
Equipment Financing Policy means Eurofima's policy issued by its board of
directors from time to time to determine the eligibility of railway equipment for
Eurofima financings and to provide parameters and guidelines for the
collateralization and the administration of contracts for the financing of rolling
stock.

Eurofima Convention means the international convention, dated as of October
20, 1955, relating to the establishment of Eurofima.

Event of Default has the meaning set forth in Clause 6.2.1.
Final Maturity Date means the Final Maturity Date referred to in Schedule 2.

Financial Indebtedness means any obligation for money borrowed or a guarantee
issued for a money borrowed obligation.

Financing Documents means this Agreement and the Transfer Documents.
Guarantor means Montenegro.
Indemnifiable Item has the meaning set forth in Clause 7.

Item of Equipment means each item of equipment listed in Schedule 1 hereto
from time to time, including any part, appliance, component, instrument,
appurtenance, accessory incorporated or installed or attached to each Item of
Equipment listed in Schedule 1 hereto and any substitution or replacement thereof
in case of any loss or destruction beyond repair.

Minimum Initial Coverage Ratio means the minimum initial Coverage Ratio as
set out in Schedule 2 in accordance with the Equipment Financing Policy.

Overdue Rate has the meaning set forth in Clause 3.4.6.
Party and Parties means a party or parties to this Agreement.
Permitted Lease has the meaning set forth in Clause 4.3.1.

Public Service Contract has the meaning given to such term in EU Regulation
1370/2007.
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Relevant Termination Percentage means as of a Final Maturity Date the
aggregate principal amount of all disbursements falling due on such date
expressed as a percentage of the aggregate principal amount outstanding on such
Final Maturity Date.

Replacement Item of Equipment has the meaning set forth in Clause 5.2.
Substitute Item of Equipment has the meaning set forth in Clause 5.3.2
Tax Deduction has the meaning set forth in Clause 8.3.1.

Taxes has the meaning set forth in Clause 8.2.1.
Threshold means for purposes of Clause 6.2.1(h) the equivalent of an amount of

EUR 5'000'000.

Transfer Documents means the Equipment Transfer Agreement dated the date
hereof between Eurofima and Lessee.

Turnover Tax has the meaning set forth in Clause 8.1.1.

Withholding Taxes has the meaning set forth in Clause 8.3.1.

1.2. Rules of Interpretation
1.2.1. A reference to a Party includes a reference to its successors in title, permitted
transferees,

designees and assigns.

1.2.2. A reference to any agreement includes such agreement as amended, restated, modified
or
otherwise supplemented from time to time in accordance with its terms.

1.2.3. Words denoting the singular shall include the plural and vice versa, unless the context
requires otherwise.

1.2.4.  Any reference in this Agreement to a "Clause™ or a "Schedule™ shall, subject to any
contrary indication, be construed as a reference to a clause or a schedule hereof.

1.3. Legal Framework

This Agreement is based on and governed by the Eurofima Convention, the
provisions set forth below and, to the extent not otherwise provided herein, the
Basic Agreement and in particular its Part 3 Chapter I.

2. HIRE PURCHASE

Eurofima hereby undertakes as of the Effective Date to let the Equipment for use
and operation and purchase by Lessee under this Agreement.

Hire Purchase Agreement EFI No. 20213 3



3. FINANCIAL TERMS

3.1 Disbursement

3.1.1. The consideration under the Equipment Transfer Agreement shall be disbursed and the
equipment financing under the Financing Documents shall thereby be
implemented in one disbursement (Disbursement) and shall be subject to the

availability of funds to Eurofima and agreement on the terms and conditions of
such disbursement and subject to the satisfaction of the following conditions:

(@) due execution and delivery to Eurofima of all Financing Documents by
Lessee;

(b) the Disbursement shall not result in a Coverage Ratio that is below the
Minimum

Initial Coverage Ratio;
(c) no event has occurred which in the reasonable opinion of Eurofima is

materially adverse to the ability of Lessee to perform its obligations under the
Financing Documents;

(d) no amounts owed by Lessee to Eurofima under this Agreement or under any
other title or agreement is overdue; and

(e) no Event of Default has occurred and is continuing.
3.1.2. The Disbursement is reflected in Schedule 2 to this Agreement.
3.2. Use of Equipment

3.2.1. Subject to Clause 3.2.2, the Equipment leased to Lessee under this Agreement must at
all
times be used by Lessee for the provision of public passenger transport services

by rail pursuant to a Public Service Contract.
3.2.2. A use of Equipment for purposes other than in public passenger transport services by

rail
pursuant to a Public Service Contract in response to unplanned short term

operating needs of Lessee of no longer than 10 days over any rolling period of 12
months shall not constitute a breach of the restriction on use of Equipment under
Clause 3.2.1.

3.3. Financial Terms

3.3.1. The financial terms and conditions of the hire purchase are as set out in Schedule
2 to this Agreement.

3.3.2.  All calculations shall be made by Eurofima in accordance with applicable market
practice
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in the relevant financial markets and all conventions referred to in Schedule 2shall
be interpreted and applied in accordance with the respective conventions as
applied in the relevant financial markets in each case as determined by Eurofima.

3.3.3. The Base Commission, the Capital Charge, the Concentration Charge (the Administra-
tion Fees) and, in case required, the Equity Charge shall each be calculated on the
basis of the Principal Amount outstanding from time to time as agreed between
Eurofima and Lessee and reflected in Schedule 2 in accordance with the terms of
this Agreement. The Administration Fees as to their composition, amount and
calculation shall be subject to adjustment in accordance with the guidelines issued
by Eurofima's Board of Directors from time to time (including Eurofima’s
Lending & Pricing Policy (as may be amended or updated from time to time)). For
the avoidance of doubt, the adjustment of the Administration Fees may in the
determination of Eurofima include an adjustment in the Capital Charge as a result
of a change in the credit rating of Guarantor.

3.4. Payments
3.4.1. Lessee, therefore, shallmake the following payments to Eurofima:

(@) Principal Amount: on each Principal Payment Date an amount determined by
Eurofima in accordance with Schedule 2.

(b) Interest: on each Interest Payment Date an amount determined by Eurofima in
accordance with Schedule 2.

(c) Administration Fees: on each Administration Fees Payment Date an amount
determined by Eurofima in accordance with Schedule 2 and Clause 3.3.3.
3.4.2. All payment obligations of Lessee hereunder shall be absolute, irrespective of any loss

or
loss of use of an Item of Equipment, defect of or title to an Item of Equipment.

3.4.3. Lessee shall make payment on each payment date to Eurofima’s account specified in
Schedule 2 or to such other account as Eurofima shall have timely notified to
Lessee in advance of such payment date.

3.4.4. All payments by Lessee and any guarantor of Lessee shall, subject to Clause 8.3 only,

be
made without deductions, set-off or withholding and at no costs to Eurofima.

3.4.5. If a payment date should fall on a day which is not a Business Day such payment
shall become payable in accordance with the applicable Business Day Convention
in accordance with Schedule 2.

3.4.6. Should Lessee be late with the payment of an amount (other than interest) payable by it
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under this Agreement, Lessee shall pay interest on such unpaid amount until
actual payment thereof at the rate of Eurofima’s actual funding cost as determined
by Eurofima plus 200 bps (Overdue Rate) and interest on the Principal Amount
shall accrue at the Overdue Rate and be compounded and capitalized on a monthly

basis.
4. OPERATION OF EQUIPMENT AND PERMITTED LEASES
4.1. Operation, Maintenance, Insurance, Repair

For each Item of Equipment as from the Effective Date and throughout the term of
this Agreement:
4.1.1. Lessee shall use or procure that the Equipment is used in compliance with the

restrictions
on use contained in this Agreement, subject to any applicable exceptions provided

in such restrictions.

4.1.2. Lessee shall operate or procure that the Equipment is operated in accordance with
applicable law and manufacturer warranty requirements and operations manuals
as amended from time to time.

4.1.3. Lessee shall maintain or procure that the Equipment is maintained in accordance
with applicable law, manufacturer warranty requirements and maintenance
manuals as
amended from time to time and Lessee's maintenance policy and programs in
compliance with good industry practice and without discrimination compared to
any other similar equipment operated by Lessee.

4.1.4. Lessee shall insure or procure that the Equipment is insured in the same manner as any
other similar equipment operated by Lessee.

4.1.5. Lessee shall mark or procure that each Item of Equipment is conspicuously marked to
reflect Eurofima’s title in the Equipment.

4.1.6. Lessee shall not make and shall not permit any alterations to any Item of Equipment if
such alteration would result in a diminution of the value of such Item of
Equipment.

4.2. Repair

If any Item of Equipment suffers any damage that can be repaired, Lessee shall
without delayrepair and restore or have repaired and restored such Item of
Equipment to its previous condition, and unless such damage is immaterial (in
terms of amount or time it takes to repair, being understood that a period of more
than 6 months shall be deemed material) notify Eurofima of the nature and
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magnitude of such damage and the proposed time to repair such Item of
Equipment.

4.3. Permitted Leases

4.3.1. Lessee shall not, without Eurofima’s written consent, lease or otherwise dispose of
the Equipment (any such lease consented to by Eurofima shall be referred to as a
Permitted Lease).

4.3.2. Any Permitted Lease shall be fully subject to and subordinated to Eurofima’s rights

under
the Financing Documents and shall not convey to the lessee the right to further

lease or otherwise dispose of the Equipment. It shall be a prerequisite for any
Permitted Lease that the lessee under such Permitted Lease acknowledge and
agree with Eurofima to be bound by such subordinationand that the Equipment

shall remain conspicuously marked to reflect Eurofima’s title in the Equipment.

4.3.3. No Permitted Lease may affect Eurofima’s title and rights in respect of the Equipment
and at Eurofima’s request Lessee shall procure the necessary confirmation thereof
satisfactory in all respects to Eurofima as to form and substance, including by
means of legal opinions by independent counsel.

4.3.4. No Permitted Lease shall result in a use of the Equipment for purposes other than in
public passenger transport services by rail pursuant to a Public Service Contract,
provided that a use of the Equipment for purposes other than in public passenger
transport services by rail pursuant to a Public Service Contract in response to
unplanned short term operating needs of the sublessee of no longer than 7 days
over any rolling period of 12 months shall not constitute a breach of this
restriction on use of Equipment.

4.4, Information Undertakings

4.4.1. Lessee shall supply a Compliance Certificate to Eurofima on 1 February of each
calendar
year.
4.4.2. The Compliance Certificate shall set out (in reasonable detail) compliance with
Clause 3.1 (Use of Funds and Equipment) and Clause 4.3.4, including the uses of

any applicable exceptions provided in such Clauses.

4.4.3. The Compliance Certificate shall be signed by a senior financial officer and such officer
of Lessee whose responsibilities extend to the subject matter of this Compliance

Certificate.

4.4.4. Lessee shall notify Eurofima of any Event of Default (and the steps, if any, being taken
to
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remedy it) promptly upon becoming aware of its occurrence.

4.4.5. Promptly upon a request by Eurofima, Lessee shall supply to Eurofima a certificate
signed by two of its directors on its behalf certifying that no Event of Default is
continuing (or if an Event of Default is continuing, specifying the Event of
Default and the steps, if any, being taken to remedy it).

5. TRANSFERS OF EQUIPMENT
5.1. Transfer upon discharge of all Obligations

5.1.1. Upon satisfaction in full of all obligations of Lessee under this Agreement on the
Final Maturity Date, title to the Equipment shall transfer to Lessee on a "where is"
"as is" basis, without warranty, representation by or recourse to Eurofima.

5.2. Replacement of Items of Equipment

If any Item of Equipment should be lost, defective and finally returned to the
manufacturer or damaged beyond repair or cannot be repaired within a period of
six months (or any longer period as Eurofima may have conceded following
notification to it in accordance with Clause 4.2) (Affected Item of Equipment),
Lessee shall within 60 days replace such Affected Item of Equipment by
transferring title to an item of equipment (Replacement Item of Equipment)
satisfactory to Eurofima as to use, quality and compliance with its Equipment
Financing Policy and with a market value determined by Eurofima in accordance
with its Equipment Financing Policy that equals the higher of (i) the value of the
Affected Item of Equipment immediately prior to becoming an Affected Item of
Equipment or (ii) the value that shall ensure a Coverage Ratio that is higher than
50% up to the Final Maturity Date under this Agreement. Upon transfer of title to
a Replacement Item of Equipment to Eurofima such Replacement Item of
Equipment shall be subject to the terms of this Agreement and any reference to
"Equipment” or an "Item of Equipment" shall include such Replacement Item of
Equipment and title to the Affected Item of Equipment shall be automatically

transferred to Lessee on a "where is" "as is" basis, without warranty,
representation by or recourse to Eurofima. This replacement is made in lieu of an
extraordinary amortization, and no separate consideration shall be payable by
either Party in respect of the Affected Item of Equipment or the Replacement Item

of Equipment respectively.
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5.3.

Transfers to satisfy Coverage Ratio

5.3.1. Eurofima monitors and periodically updates the market value of the Equipment and

recalculates the Equipment Value and the Coverage Ratio in accordance with its
Equipment Financing Policy.

5.3.2. In case the Coverage Ratio falls below the threshold of 50%, Lessee is obliged within 60

days to transfer new equipment ("Additional Item of Equipment"), or to replace
one or several Items of Equipment ("Substituted Item of Equipment”) by items
of equipment ("Substitute Item of Equipment”), in both instances satisfactory to
Eurofima as to use, quality and compliance with its Equipment Financing
Policyand with a market value determined by Eurofima in accordance with its
Equipment Financing Policy that shall ensure a Coverage Ratio that is higher than
50% up to the Final Maturity Date under this Agreement.

5.3.3. Upon transfer of title to an Additional Item of Equipment or Substitute Item of

54.

6.1.

Equipment Additional Item of Equipment or Substitute Item of Equipment shall
be subject to the terms of this Agreement and any reference to Equipment or an
Item of Equipment shall include any Additional Item of Equipment or Substitute
Item of Equipment and title to a Substituted Item of Equipment shall be
automatically transferred to Lessee on a “"where is" "as is" basis, without warranty,
representation by or recourse to Eurofima. This replacement is made in lieu of an
extraordinary amortization, and no separate consideration shall be payable by
either Party in respect of an Additional Item of Equipment, a Substitute Item of
Equipment or a Substituted Item of Equipment respectively.

Confirmation of Transfer

At the request of Lessee, Eurofima shall confirm in writing the transfer of title to
any Item of Equipment transferred by it to Lessee in accordance with this Clause
5.

TERMINATION OF AGREEMENT
Termination on Final Maturity Date

This Agreement shall, subject to early termination in accordance with this
Agreement, terminate upon discharge in full of all of Lessee's obligations under
this Agreement and transfer of title to the Equipment in accordance with Clause
5.1.1.
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6.2. Termination upon Event of Default of Lessee

6.2.1. Eurofima shall be entitled to terminate this Agreement (in full or in part) and declare all
obligations (or the relevant obligations in case of a partial termination) of Lessee
under the Financing Documents to be immediately due and payable by written
notice to Lessee and to exercise all remedies available to it under the Financing
Documents and the Basic Agreement if any of the following events should occur
(each an Event of Default):

(@) Lessee fails to make payment on the due date of such payment and such failure
continues for a period of 10 Business Days following written notice of such
failure to Lessee by Eurofima;

(b) Lessee is unable to meet its obligations when they fall due or Lessee initiates
steps to adjudicate Lessee bankrupt or to wind up, dissolve and liquidate
Lessee or Lessee is declared bankrupt, wound up or dissolved or subject to any
analogous procedure under applicable law;

(c) Lessee is in breach of its obligations under this Agreement with respect to the
use of Equipment (including under Clause 3.1 (Use of Funds and Equipment)
and/or Clause 4.3 (Permitted Leases)) and if capable of remedy does not so
remedy the breach within 60 days from (i) the occurrence of such breach or
(ii) in the case of a Permitted Lease its acquiring knowledge of such breach.
Lessee undertakes to forthwith notify Eurofima immediately (in reasonable
detail) of such breach;

(d) Lessee fails to satisfy any requirement of Clause 4.4 (Information
Undertakings);

(e) any representation or statement made by Lessee in any document delivered by
or on behalf of Lessee under or in connection with the Financing Documents
(including any Compliance Certificate) is or proves to be incorrect or
misleading;

(f)  Lessee breaches any other obligation under the Financing Documents (other
than those referred to in any other paragraphs under this Clause 6.2.1) and if
capable of remedy does not so remedy the breach within 30 days from written
notification of such breach to Lessee by Eurofima;

(g) Lessee isin default with any other payment obligation to Eurofima outside this
Agreement and such default has not been cured within the grace period
applicable to such default; or
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6.2.2.

6.2.3.

damages

6.3.

8.
8.1.

8.1.1.
sales,

(h) Lessee is in default with any payment obligation to a third party in respect of
Financial Indebtedness exceeding the Threshold and such default has not been
cured within the grace period applicable to such default.

If Eurofima terminates this Agreement pursuant to this Clause 6.2, or the Parties
otherwise agree to terminate this Agreement prior to the Final Maturity Date,
Lessee shall forthwith pay the balance of the Principal Amount outstanding
hereunder together with all accrued interest, Administration Fees and any further
costs (including breakage cost) to Eurofima.

Further claims by Eurofima for any unpaid amounts, late interest, indemnities or

of Eurofima as a result of such termination remain reserved. Such damages shall
in particular include any losses suffered by Eurofima as a consequence of
Eurofima redeploying the funds that Lessee shall have early repaid as a
consequence of an early termination of this Agreement under this Clause 6.2 to
another member of Eurofima or its inability to do so.

No other termination

This Agreement may not be unilaterally terminated by any Party other than as
specifically provided for in this Clause 6.

INDEMNITY

Lessee agrees to fully indemnify Eurofima for any damages, losses and costs
suffered by Eurofima and to fully hold harmless Eurofima for all claims raised by
any person against Eurofima in connection with its participation in the equipment
financing as contemplated by the Financing Documents (each an Indemnifiable
Item), excluding any Indemnifiable Item which is not directly or indirectly due to
(1) an act or omission of Lessee or any guarantor of Lessee or (ii) the ownership or
operation of the Equipment, but including without limitation any Indemnifiable
Item resulting from any early termination of this Agreement by Eurofima in
accordance with Clause 6.2.

TAXES
Sales, transfer, turnover and value added taxes

All payments under the Financing Documents are understood net of any applicable

transfer turnover, value added or similar taxes (Turnover Tax).

8.1.2. If any Turnover Tax should apply to any payment or transaction contemplated by the

Financing Documents, Lessee shall pay such Turnover Tax at the applicable rate
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in addition to any other amount expressed to be payable under the relevant
Financing Document.

8.1.3. The Parties agree to co-operate in respect of any formalities required in connection with

8.2.

such Turnover Tax.

Tax Indemnity

8.2.1. Without limiting any of the foregoing in this Clause 8, Lessee further agrees to fully

8.3.

indemnify and hold harmless Eurofima for any taxes, levies charges or duties of
whatsoever nature, levied, assessed, imposed, claimed or payable by Eurofima or
deducted or withheld from any payment owed to Eurofima under or in respect of
the Financing Documents(Taxes).

Tax Gross-up

8.3.1. All amounts payable hereunder shall be made without deductions or withholding on

account of any Taxes (Withholding Taxes), except for any mandatory deduction
or withholding required under applicable law (Tax Deduction).

8.3.2. In case of any Tax Deduction, Lessee agrees to make such additional payments as shall

be necessary so that the amount received by Eurofima net of any such Tax
Deduction shall correspond to the payment expressed to be payable to Eurofima
hereunder and to forthwith remit any such amount withheld to the competent tax
authority and to provide the necessary evidence thereof to Eurofima.

8.3.3. If Lessee has made an additional payment under this Clause 8.3 and such payment leads

10.

to a refund or credit for or on account of Taxes for Eurofima, Eurofima shall pay
an amount to Lessee which will leave it (after that payment) in the same after-Tax
position as it would have been had the additional payment not been required to be

made by Lessee.

MITIGATION

Eurofima agrees, in consultation with and at the cost of Lessee, to take all
reasonable steps to mitigate any circumstances which arise and which would
result in any amount becoming payable under or pursuantto Clauses 7 or 8,
provided, however, that this does not in any way limit the obligations of Lessee
under any Finance Document and provided further, that Eurofima is not obliged to
take any steps under this Clause 9 if in Eurofima's opinion, to do so might be
prejudicial to it.

NOTIFICATIONS

All notices in respect of this Agreement shall be made in writing to the following

addresses:
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11.

11.1.

11.2.

11.3.

11.4.

(@) If to Lessee:

Zeljezni¢ki Prevoz Crne Gore AD Podgorica
Trg Golootockih zrtava 13, 81000 Podgorica

Attention: Mr. Djordje Kaludjerovi¢, Manager for EU / MFI Projects
E-mail: djordje.kaludjerovic@zpcg.me
Attention:  Ms. Jovana Jovanovi¢, PR Manager

E-mail: jovana.jovanovic@zpcg.me

(b) If to Eurofima:

Eurofima European Company for the Financing of Railroad Rolling Stock
Meret Oppenheim Platz 1 C
4053 Basel, Switzerland

Attention: Chief Executive Officer

E-mail: christoph.pasternak@eurofima.org

MISCELLANEQOUS

Assignments

Lessee may not assign any of its rights or obligations under this Agreement.
Severability

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect, the legality, validity or enforceability of the
remaining provisions will not in any way be affected or impaired. In such case the
Parties shall replace the invalid or unenforceable term or provision by such valid
and enforceable terms or provisions the contents of which shall reflect as closely
as possible the commercial and legal purpose and intent of the provisions or terms
replaced.

Amendments

Any term of this Agreement including this Clause 11.3 may be amended or
waived only in writing and with the consent of all Parties.

Execution in Counterparts

This Agreement may be executed in several counterparts with the same effect as if
all Parties had signed one and the same single copy.
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12. GOVERNING LAW AND JURISDICTION
12.1.  Governing Law

This Agreement and the transfer of legal title to and possession of the Items of
Equipment hereunder shall be governed by Swiss law to the exclusion of the
United Nations Convention on Contracts for the International Sale of Goods of
April 11, 1980, but including for the avoidance of doubt the Eurofima
Convention.

12.2. Jurisdiction

The ordinary courts of the Canton of Basle-City shall have exclusive jurisdiction
for any dispute arising out of or in connection with this Agreement.

[Signature Pages follow]
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Zeljeznicki Prevoz Crne Gore AD Podgorica

Name:

Title:

Eurofima European Company for the Financing of Railroad Rolling Stock

Name: Aurélia Gerber Name: Dirk Dombrowski

Title:  Head of Capital Markets, Title:  Head of Middle Office
Treasury & Asset Management

Hire Purchase Agreement EFI No. 20213
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Schedule 1

List of Equipment
Asset Class Asset 1D Trainset Market Value

Civity Class 6111 ZPCG [ 9anzaa13104s | Class 6111 ZPCG 4-6 | € 2°630°314
946244171058
046244131060
046244131078
Civity Class 6111 ZPCG Class 6111 ZPCG 7-9 | € 2°630°314
RVZEMU | Class 412 ZPCG Ezlass Al2ZPCGAL- | o a7
RVZEMU | Class 412 ZPCG e o

46

RVZEMU | Class 412 ZPCG g(')ass 412ZPCGA3- | o eaar7




JZ 461

Class 461 ZPCG

946244171082
946244131094
946244120410
946244160416
946244160424
946244120428
946244120451
946244160457
946244160465
946244120469
946244120493
946244160499
946244160507
946244120501
916214610294
916214610351
916214610393
916214610401
916214610419
916214610435
916214610336
616210050103
616210050111
616210050129
616210050137
616220050200
616220050218
616220050226
616220050234

JZ 461

Class 461 ZPCG

€ 32°404.55

JZ 461

Class 461 ZPCG

32°404.55

JZ 461

Class 461 ZPCG

32°404.55

JZ 461

Class 461 ZPCG

32°404.55

JZ 461

Class 461 ZPCG

32°404.55

JZ 461

Class 461 ZPCG

44°637.76

PC ZPCG

AEELM ZPCG

54°745.85

PC ZPCG

AEELM ZPCG

54°482.81

PC ZPCG

AEELM ZPCG

54°482.81

PC ZPCG

AEELM ZPCG

54°482.81

PC ZPCG

BEELM ZPCG

54°482.81

|l dD| D D] D D D D] D D D

53°006.02




PC ZPCG BEELM ZPCG € 53°006.02
PC ZPCG BEELM ZPCG € 53°006.02
PC ZPCG BEELM ZPCG € 53°006.02
PC ZPCG BEELM ZPCG 616220050242 € 53°006.02
PC ZPCG BEELM ZPCG 616220050259 € 53°006.02
Total ‘ € 6°551°432
Hire Purchase Agreement EFI No.
Schedule 2

(a) Value Date:

(b) Final Maturity Date:

(c) Principal Amount:

February 1, 2026
February 1, 2038

EUR 6,500,000.00

Financial Terms of Disbursement

(d) Principal Payment Date: Subject to the Business Day Convention defined in (e)

(e) Interest Rate:

- Interest Payment Date:

this

- Business Day Convention:

- Day Count Fraction:

and on the basis of a monthly amortization as per

the repayment schedule; principal and interest

payments are deferred for four years and start as
per March 1, 2030

EURIBOR 6M + 0.55%

Subject to the Business Day Convention set out in

paragraph in accordance with the repayment

schedule below

Modified following, adjusted

Act/360




- Business Days: Target
(f) Administration Fee 1.520% p.a.

- Base Commission 0.050% p.a.

- Capital Charge 1.518% p.a. - Concentration Bonus 0.048% p.a.
Equity Fee 1.303% p.a.
(g) Fees Payment Date Subject to the Business Day Convention set out in this

paragraph in accordance with the repayment
schedule below; fees become payable starting from

the first drawdown
- Business Day Convention:  Modified following, adjusted
- Day Count Fraction: Act/360

- Business Days: Target

(h) Account for Payments to Eurofima: UBS Europe SE, Frankfurt am Main,
UBSWDEFF,;

Hire Purchase Agreement EFI No.
A/C UBS AG, BASEL

IBAN: CH34 0023 3233 1026 0704 6
SWIFT: UBSWCHZH40A

Ref: EUROFIMA
(i) Account for Payments to Lessee: Hipotekarna banka ad, Podgorica,
Montenegro

IBAN: ME25520042000001653765

SWIFT: HBBAMEPGXXX
(1) Minimum Initial Coverage Ratio: 1000y

Payment schedule:

Loan Amount 6'500'000

Floating Rate EURIB6M +0.55%

Commission 2.230%



Base Commission 0.050%

Capital Charge 1.518%
Equity Fee 1.303%
Concentr. Bonus -0.048%
TOTAL: Principal,
Administra-tion  Administra-tion Interest and Fee
Paytene Dt Drstmg n:; :‘m tﬁﬂl Therese Rt F':::ﬁ'lme"' Eauity oo im
Fee Fee Payment Payment
01.02.2026 2'500'000 2'500'000
01.03.2026 f 2'500'000 f , 1.520% (3167) 1.303% (2714) tbd
T 01042026 ] 2'500'000 - - 1.520% (3'167) 1.303% (2714) thd
01.05.2026 i 2'500'000 , , 1.520% (3167) 1.303% (2714) tbd
01.06.2026 ' 2'500'000 ' - 1.520% (31167) 1.303% (2714) tbd
T 01072026 ] 2'500'000 i f 1.520% (3'167) 1.303% (2'718) thd
01.08.2026 ] 2'500'000 ' - 1.520% (31167) 1.303% (2714) tbd
01.09.2026 2/000'000 f 4500000 , , 1.520% (3167) 1.303% (2714) tbd
01.10.2026 ] 4500000 ' - 1.520% (5701) 1.303% (#886) tbd
01.11.2026 f 4500000 , , 1.520% (5'701) 1.303% (#'886) tbd
01.12.2026 ] 4500000 ' - 1.520% (5'701) 1.303% (#886) tbd
T ono01.2027 ] 47500'000 i f 1.520% (5'701) 1.303% (4'886) thd
01.02.2027 2/000'000 ] 6/500'000 , , 1.520% (5'701) 1.303% (#886) tbd
01.03.2027 — 6/500'000 — i 1.520% (8'234) 1.303% (77057) tbd
T 01042027 ] 6500000 i i 1.520% (8'234) 1.303% (77057) thd
01.05.2027 — 6/500'000 — i 1.520% (8'234) 1.303% (77057) tbd
01.06.2027 ] 6/500'000 , , 1.520% (8'234) 1.303% (77057) tbd
T 01072027 ] 6'500'000 i i 1.520% (8'234) 1.303% (77057) thd
01.08.2027 - 6/500'000 - k 1.520% (8'234) 1.303% (7°057) tbd
01.09.2027 f 6/500'000 , - 1.520% (8'234) 1.303% (77057) tbd
T 01102027 E 6'500'000 i i 1.520% (8'234) 1.303% (77057) thd




01.11.2027

01.12.2027

01.01.2028

01.02.2028

01.03.2028

01.04.2028

01.05.2028

01.06.2028

01.07.2028

01.08.2028

01.09.2028

01.10.2028

01.11.2028

01.12.2028

01.01.2029

01.02.2029

01.03.2029

01.04.2029

01.05.2029

01.06.2029

01.07.2029

01.08.2029

01.09.2029

01.10.2029

01.11.2029

01.12.2029

01.01.2030

01.02.2030

01.03.2030

: 6/500'000 : - 1.520% (8'234) 1.303% (7057) thd
| 6/500'000 g - 1.520% (8'234) 1.303% (7057) thd
- 6/500'000 . - 1.520% (8'234) 1.303% (7057) thd
| 6/500'000 g - 1.520% (8'234) 1.303% (7057) thd
. 6/500'000 . - 1.520% (8'234) 1.303% (7057) thd
I 6/500'000 g - 1.520% (8'234) 1.303% (7057) thd
: 6/500'000 . - 1.520% (8'234) 1.303% (7057) thd
I 6/500'000 E - 1.520% (8'234) 1.303% (7057) tbd
I 6/500'000 . - 1.520% (8'234) 1.303% (7057) thd
E 6/500'000 E - 1.520% (8'234) 1.303% (7057) tbd
| 6/500'000 : - 1.520% (8'234) 1.303% (7057) thd
- 6/500'000 . - 1.520% (8'234) 1.303% (7057) thd
g 6/500'000 g - 1.520% (8'234) 1.303% (7057) tbd
: 6/500'000 : - 1.520% (8'234) 1.303% (7057) thd
I 6/500'000 g - 1.520% (8'234) 1.303% (7057) thd
: 6/500'000 : - 1.520% (8'234) 1.303% (7057) thd
i 6/500'000 E - 1.520% (8'234) 1.303% (7057) thd
» 6/500'000 : - 1.520% (8'234) 1.303% (7057) thd
i 6/500'000 E - 1.520% (8'234) 1.303% (7057) thd
» 6/500'000 : - 1.520% (8'234) 1.303% (7057) thd
] 6/500'000 — : 1.520% (8'234) 1.303% (7'057) thd
E 6/500'000 g - 1.520% (8234) 1.303% (7057) thd
] 6/500'000 g : 1.520% (8'234) 1.303% (7'057) thd
] 6/500'000 — : 1.520% (8'234) 1.303% (7'057) thd
E 6/500'000 g - 1.520% (8234) 1.303% (7057) thd
] 6/500'000 — : 1.520% (8'234) 1.303% (7'057) thd
E 6/500'000 g - 1.520% (8234) 1.303% (7057) thd
- 6500'000 - - 1.520% (8'234) 1.303% (7057) thd
(67'708) 6432292 EURIBEM +0.55% td 1.520% (8234) 1.303% (7057) thd




01.04.2030

01.05.2030

01.06.2030

01.07.2030

01.08.2030

01.09.2030

01.10.2030

01.11.2030

01.12.2030

Hire Purchase Agreement EFI No.

01.01.2031

01.02.2031

01.03.2031

01.04.2031

01.05.2031

01.06.2031

01.07.2031

01.08.2031

01.09.2031

01.10.2031

01.11.2031

01.12.2031

01.01.2032

01.02.2032

01.03.2032

01.04.2032

01.05.2032

01.06.2032

01.07.2032

01.08.2032

(67'708) 6364583 EURIBEM +0.55% td 1.520% (8'149) 1.303% (6'984) tbd
(67'708) 6'296'875 EURIB6M +0.55% td 1.520% (8'063) 1.303% (6'910) tbd
(67'708) 6229167 EURIBEM +0.55% td 1.520% (7977) 1.303% (6'837) tbd
(67'708) 6/161'458 EURIBEM +0.55% td 1.520% (77891) 1.303% (6763) tbd
(67'708) 6'093'750 EURIB6M +0.55% td 1.520% (7805) 1.303% (6'690) tbd
(67'708) 6026042 EURIB6M +0.55% td 1.520% (7720) 1.303% (6'616) tbd
(67'708) 5'958'333  EURIB6M +0.55% td 1.520% (7'634) 1.303% (6'543) tbd
(67'708) 5'890'625 EURIBEM +0.55% td 1.520% (7'548) 1.303% (6'469) tbd
(67'708) 5822917 EURIB6M +0.55% tbd 1.520% (7'462) 1.303% (6'396) thd
(67'708) 5755208 EURIBEM +0.55% thd 1.520% (7377) 1.303% (6'322) thd
(67'708) EURIBEM +0.55% thd 1.520% 1.303% (6'249) thd
5'687'500 (7291)
(67'708) 5'619'792 EURIBEM +0.55% thd 1.520% (7'205) 1.303% (6'175) thd
(67'708) 5'552'083 EURIB6M +0.55% thd 1.520% (7'119) 1.303% (6'102) thd
(67'708) 5'484'375 EURIB6M +0.55% thd 1.520% (7'033) 1.303% (6'028) thd
(67'708) 5'416'667 EURIB6M +0.55% thd 1.520% (6'948) 1.303% (5'954) thd
(67'708) 5'348'958 EURIB6M +0.55% thd 1.520% (6'862) 1.303% (5'881) thd
(67'708) 5'281'250 EURIB6M +0.55% thd 1.520% (6'776) 1.303% (5'807) thd
(67'708) 5'213'542 EURIB6M +0.55% thd 1.520% (6'690) 1.303% (5'734) thd
(67'708) 5'145'833 EURIB6M +0.55% thd 1.520% (6'605) 1.303% (5'660) thd
(67'708) 5'078'125 EURIBEM +0.55% thd 1.520% (6'519) 1.303% (5'587) thd
(67'708) 5'010'417 EURIB6M +0.55% thd 1.520% (6'433) 1.303% (5'513) thd
(67'708) 4'942'708 EURIBEM +0.55% thd 1.520% (6'347) 1.303% (5'440) thd
(67'708) 4’875'000 EURIB6M +0.55% thd 1.520% (6'262) 1.303% (5366) thd
(67'708) 4'807'292 EURIB6M +0.55% thd 1.520% (6'176) 1.303% (5'293) thd
(67'708) 4'739'583 EURIBEM +0.55% thd 1.520% (6'090) 1.303% (5'219) thd
(67'708) 4'671'875 EURIB6M +0.55% thd 1.520% (6'004) 1.303% (5'146) thd
(67'708) 4'604'167 EURIB6M +0.55% thd 1.520% (5'918) 1.303% (5'072) thd
(67'708) 4'536'458 EURIB6M +0.55% thd 1.520% (5'833) 1.303% (4999) thd
(67'708) 4'468'750 EURIB6M +0.55% thd 1.520% (5'747) 1.303% (4925) thd




01.09.2032

01.10.2032

01.11.2032

01.12.2032

01.01.2033

01.02.2033

01.03.2033

01.04.2033

01.05.2033

01.06.2033

01.07.2033

01.08.2033

01.09.2033

01.10.2033

01.11.2033

01.12.2033

01.01.2034

01.02.2034

01.03.2034

01.04.2034

01.05.2034

01.06.2034

01.07.2034

01.08.2034

01.09.2034
01.10.2034

01.11.2034

01.12.2034

01.01.2035

01.02.2035

(67'708) 4'401'042 EURIB6M +0.55% thd 1.520% (5'661) 1.303% (4'852) tbd
(67'708) 4'333'333 EURIB6M +0.55% tbd 1.520% (5'575) 1.303% (4'778) thd
(67'708) 4'265'625 EURIB6M +0.55% tbd 1.520% (5"490) 1.303% (4'705) thd
(67'708) 4'197'917 EURIB6M +0.55% thd 1.520% (5'404) 1.303% (4'631) tbd
(67'708) 4'130"208 EURIB6M +0.55% tbd 1.520% (5'318) 1.303% (4’558) thd
(67'708) 4062'500 EURIB6M +0.55% thd 1.520% (5'232) 1.303% (4/484) tbd
(67'708) 3'994'792 EURIB6M +0.55% tbd 1.520% (5'146) 1.303% (4'411) tbd
(67'708) 3'927'083 EURIB6M +0.55% thd 1.520% (5'061) 1.303% (4'337) thd
(67'708) 3'859'375 EURIB6M +0.55% thd 1.520% (4975) 1.303% (4'264) tbd
(67'708) 3'791'667 EURIB6M +0.55% tbd 1.520% (4'889) 1.303% (4'190) thd
(67'708) 3'723'958 EURIB6M +0.55% thd 1.520% (4'803) 1.303% (4'117) thd
(67'708) 3'656'250 EURIB6M +0.55% tbd 1.520% (4'718) 1.303% (4'043) thd
(67'708) 3'588'542 EURIB6M +0.55% thd 1.520% (4632) 1.303% (3/970) thd
(67'708) 3'520'833 EURIB6M +0.55% thd 1.520% (4'546) 1.303% (3'896) thd
(67'708) 3'453'125 EURIB6M +0.55% thd 1.520% (4/460) 1.303% (3/823) tbd
(67'708) 3'385'417 EURIB6M +0.55% thd 1.520% (4'374) 1.303% (3/749) tbd
(67'708) 3'317'708 EURIB6M +0.55% thd 1.520% (4°289) 1.303% (3'676) thd
(67'708) 3'250'000 EURIB6M +0.55% thd 1.520% (4203) 1.303% (3'602) tbd
(67'708) 3182292 EURIB6M +0.55% thd 1.520% (4'117) 1.303% (3'529) thd
(67'708) 3'114'583 EURIB6M +0.55% thd 1.520% (4'031) 1.303% (3/455) thd
(67'708) 3'046'875 EURIBEM +0.55% thd 1.520% (3'946) 1.303% (3'382) tbd
(67'708) 2'979'167 EURIBEM +0.55% thd 1.520% (3'860) 1.303% (3'308) thd
(67'708) 2'911'458 EURIB6M +0.55% thd 1.520% (3/774) 1.303% (3'235) thd
(67'708) 2'843'750 EURIBEM +0.55% thd 1.520% (3'688) 1.303% (3'161) thd
(67'708) 2'776'042 EURIB6M +0.55% thd 1.520% (3'603) 1.303% (3/088) thd
(67'708) EURIBEM +0.55% thd 1.520% 1.303% tbd
2'708'333 (3'517) (3014)
(67'708) EURIB6M +0.55% thd 1.520% 1.303% (2/940) tbd
2640625 (3/431)
(67'708) EURIB6M +0.55% thd 1.520% (3'345) 1.303% (2'867) tbd
2'572'917
(67'708) EURIB6M +0.55% thd 1.520% (3259) 1.303% tbd
2'505'208 (2'793)
(67'708) EURIB6M +0.55% thd 1.520% 1.303% tbd
2'437'500 (3'174) (2'720)




01.03.2035

01.04.2035

01.05.2035

01.06.2035

01.07.2035

01.08.2035

01.09.2035

01.10.2035

01.11.2035

01.12.2035

01.01.2036

01.02.2036

01.03.2036

01.04.2036

01.05.2036

01.06.2036

01.07.2036

01.08.2036

01.09.2036

01.10.2036

01.11.2036

01.12.2036

01.01.2037

01.02.2037

01.03.2037

01.04.2037

01.05.2037

01.06.2037

01.07.2037

01.08.2037

(67'708) EURIBEM +0.55% thd 1.520% (3'088) 1.303% (2'646) thd
2369792
(67'708) EURIB6M +0.55% thd 1.520% (3'002) 1303% thd
2302'083 (2'573)
(67'708) EURIB6M +0.55% thd 1.520% 1.303% (2'499) thd
2234375 (2'916)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% (2'426) thd
2'166'667 (2831)
(67'708) 2'098'958 EURIB6M +0.55% thd 1.520% 1303% thd
(2'745) (2'352)
(67'708) EURIBEM +0.55% thd 1.520% (2'659) 1.303% thd
2031'250 (2'279)
(67'708) EURIB6M +0.55% thd 1.520% 1303% (2205) thd
1'963'542 (2'573)
(67'708) EURIBEM +0.55% thd 1.520% (2'487) 1.303% thd
1'895'833 (2'132)
(67'708) EURIB6M +0.55% thd 1.520% (2'402) 1303% (2'058) thd
1'828'125
(67'708) EURIB6M +0.55% thd 1.520% 1303% thd
1'760'417 (2316) (1'985)
(67'708) EURIBEM +0.55% thd 1.520% (2'230) 1.303% thd
1'692'708 (1'911)
(67'708) EURIB6M +0.55% thd 1.520% 1303% thd
1'625'000 (2'144) (1'838)
(67'708) EURIBEM +0.55% thd 1.520% (2'059) 1.303% thd
1557292 (1'764)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% thd
1'489'583 (1973) (1'691)
(67'708) EURIB6M +0.55% thd 1.520% 1.303% thd
1421'875 (1887) (1'617)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% thd
1'354'167 (1801) (1'544)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% thd
1'286'458 (1'715) (1'470)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% thd
1218'750 (1630) (1'397)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% thd
1'151'042 (1'544) (1'323)
(67'708) EURIB6M +0.55% thd 1.520% 1.303% thd
1083333 (1458) (1'250)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% thd
1015'625 (1'372) (1'176)
(67'708) EURIB6M +0.55% thd 1.520% 1.303% thd
947'917 (1287) (1'103)
(67'708) 880208 EURIB6M +0.55% thd 1.520% 1.303% thd
(1201) (1'029)
(67'708) 812’500 EURIB6M +0.55% thd 1.520% 1.303% (956) thd
(1115)
(67'708) 744’792 EURIB6M +0.55% thd 1.520% 1.303% (882) thd
(1'029)
(67'708) 677'083 EURIB6M +0.55% thd 1.520% (944) 1.303% (809) thd
(67'708) 609'375 EURIB6M +0.55% thd 1.520% (858) 1.303% thd
(735)
(67'708) EURIBEM +0.55% thd 1.520% 1.303% (662) thd
541'667 (772)
(67'708) 473'958 EURIB6M +0.55% thd 1.520% (686) 1.303% (588) thd
(67'708) 406'250 EURIB6M +0.55% thd 1.520% (600) 1303% thd

(515)




01.09.2037

01.10.2037

01.11.2037

01.12.2037

01.01.2038

01.02.2038

(67'708)

338’542 EURIB6M +0.55%

thd

1.520%

1.303%

tbd

(515) (441)

(67'708) 270’833 EURIB6M +0.55% thd 1.520% (429) 1303% (368) thd

(67'708) EURIB6M +0.55% thd 1.520% 1.303% (294) thd

203125 (343)

(67'708) EURIB6M +0.55% thd 1.520% 1.303% thd
135'417 (257) (221)

(67'708) EURIB6M +0.55% thd 1.520% 1303% thd
67'708 (172) (147)

(67'708) 0 EURIB6M +0.55% thd 1.520% (86) 1.303% (74) thd

Hire Purchase Agreement EFI No.

Zeljeznicki Prevoz Crne Gore AD Podgorica

[Signature Pages follow]

Name:

Title:

Eurofima European Company for the Financing of Railroad Rolling Stock

Name:

Aurélia Gerber

Name:

Dirk Dombrowski



Title:  Head of Capital Markets, Title:  Head of Middle Office
Treasury & Asset Management

Hire Purchase Agreement EFI No.

Schedule 3
Form of Compliance Certificate

To: Eurofima European Company for the Financing of Railroad Rolling
Stock
Meret Oppenheim Platz 1 C

4053 Basel, Switzerland
From: Zeljezni¢ki Prevoz Crne Gore AD Podgorica
Dated: December 23, 2025

Ladies and Gentlemen

Zeljezni¢ki Prevoz Crne Gore AD Podgorica— Hire Purchase Agreement 20213 dated
December 9, 2025 (the "Agreement')



Signed

We refer to the Agreement. This is a Compliance Certificate. Terms defined in the
Agreement have the same meaning when used in this Compliance Certificate unless
given a different meaning in this Compliance Certificate.

We confirm that Equipment has at all times been used for the provision of public
passenger transport services by rail pursuant to a Public Service Contract in
compliance with Clause

3.2.1 (Use of Funds and Equipment) and Clause 4.3.4 of the Agreement.



UGOVOR O KREDITIRANJU NABAVKE (EFI BR. 20213)

Zakljucen 2025. godine, izmedu:

Evropskog drustva za finansiranje Zeljeznickih voznih sredstava (EUROFIMA),
Meret Oppenheim Platz 1 C, 4053 Basel, Switzerland
(Eurofima)

Zeljeznitkog prevoz Crne Gore AD Podgorica
Trg Golootockih zrtava 13, 81000 Podgorica
(Zakupac)

U vezi sa

Ugovorom o kreditiranju nabavke
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Tabela Priloga

Prilog br. Opis
1 Lista opreme
2 Finansijski uslovi isplate

3 Obrazac potvrde o uskladenosti



Preambule

(A)
(B)

©)

S obzirom da se Zakupac obratio Eurofima-i za kreditiranje nabavke opreme;

S obzirom da je Eurofima spremna da finansira opremu u skladu sa odredbama i
uslovima iz ovog Ugovora; i

S obzirom da je Eurofima obezbijedila i stekla opremu u skladu sa dokumentacijom
0 prenosu, sa ciljem regulisanja dokumentacije u skladu sa ovim Ugovorom.

S tim u vezi, Ugovorne strane su se sporazumjele o sljede¢em:

1.

1.1.

DEFINICIJE - PRAVNI OKVIR

Definicije
U ovom Ugovoru (ukljucujuci njegove preambule) svi izrazi navedeni velikim
slovima, koji u ovom Ugovoru nijesu drugacije definisani, tumace se u skladu sa
znacenjem koje im je dodijeljeno u Prilogu 2, dok sljede¢i izrazi imaju sljedeca
znacenja:
Dodatni dio (djelovi) opreme ima znaéenje navedeno u klauzuli 5.3.2.
Predmetni dio opreme ima znacenje navedeno u klauzuli 5.2.
Osnovni ugovor oznacava Osnovni ugovor zakljucen 30. septembra 1955. godine,
u Londonu izmedu Zeljeznickih uprava Clanica sa ciljem regulisanja opSih nacela
poslovanja Eurofima-e.
Potvrda o uskladenosti oznac¢ava potvrdu koja je u najvecoj mjeri propisana u formi
iz Priloga 3 (Obrazac potvrde o uskladenosti).
Koeficijent pokri¢a oznacCava procentualni koeficijent vrijednosti opreme i
neisplacenog iznosa glavnice prema ovom Ugovoru.
Datum stupanja na snagu znaci datum zakljucivanja Ugovora.
Oprema oznacava cjelokupne i sve njene djelove.
Ugovor o prenosu opreme oznacava Ugovor o prenosu opreme (EFI br. 20213)
zaklju¢en izmedu Zakupca i Eurofima-e na datum naveden u ovom Ugovoru.
Vrijednost opreme oznacava vrijednost opreme navedene u Prilogu 1 ovog
Ugovora, koja se, s vremena na vrijeme, prilagodava u zavisnosti od pojedinacnog
prenosa zamjenskih djelova opreme ili, gdje je primjenjivo, dodatnih ili zamjenskih
djelova opreme u vezi sa klauzulom 5.3, kako je odredila Eurofima u skladu sa
svojom Politikom finansiranja opreme.
Politika finansiranja opreme znaci politiku Eurofima-e koju s vremena na vrijeme
usvaja njen Odbor direktora, sa ciljem utvrdivanja prihvatljivosti zeljeznicke opreme
koju finansira Eurofima 1 pruzanja parametara 1 smjernica za obezbjedivanje
kolaterala i upravljanje ugovorima za finansiranje zeljeznickih voznih sredstava.
Konvencija Eurofima-e zna¢i medunarodnu Konvenciju od 20. oktobra 1955.
godine, koja se odnosi na osnivanje Eurofima-e.
Slucaj neispunjavanja obveza ima znacenje navedeno u klauzuli 6.2.1.
Kona¢ni datum dospijeca znaci konacni datum dospije¢a naveden u Prilogu 2.
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1.2.

1.2.1.

1.2.2.

1.2.3.
1.2.4.

1.3.

Finansijska zaduZenost znaci bilo koju obavezu vezanu za pozajmljeni novac ili
garanciju kojom se obezbjeduje izvrSenje novcane obaveze.

Finansijska dokumentacija oznacava ovaj Ugovor i dokumentaciju o prenosu.
Garant (jemac) oznacava drzavu Crnu Goru.

Dio opreme koji je predmet naknade Stete ima znacenje navedeno u klauzuli 7.
Dio opreme oznacava svaki njen dio iz Priloga 1, s vremena na vrijeme, ukljucujuci
bilo koji njen dio, uredaj, komponentu, instrument, dodatak, ugradeni ili instalirani
ili prikljuceni dio opreme iz Priloga 1 i bilo koji zamjenski dio ili opremu slucaju
svakog gubitka ili totalne Stete.

Minimalni poc€etni koeficijent pokri¢a znaci minimalni pocetni koeficijent pokrica
kako je navedeno u Prilogu 2 u skladu sa Politikom finansiranja opreme.

Dospjelo plaéanje ima znacenje navedeno u klauzuli 3.4.6.

Ugovorna strana i Ugovorne strane oznacavaju stranu ili strane ovog Ugovora.
Dozvoljeni zakup ima znacenje navedeno u klauzuli 4.3.1.

Ugovor o pruzanju javnih usluga ima znacenje dodijeljeno Uredbom EU
1370/2007.

Relevantni procenat raskida oznacava ukupni iznos glavnice svih placanja koja
dospijevaju na ovaj datum izraZzen kao procenat ukupnog neisplacenog iznosa
glavnice na konac¢ni datum dospijeca.

Zamjenski dio opreme ima znacenje navedeno u klauzuli 5.2.

Rezervni dio opreme ima znacenje navedeno u klauzuli 5.3.2

Poresko umanjenje ima znacenje navedeno u klauzuli 8.3.1.

Porezi imaju znacenje navedeno u klauzuli 8.2.1.

Prag, za potrebe klauzule 6.2.1(h), predstavlja protivvrijednost uiznosuod ___ eura.
Dokumentacija o0 prenosu oznacava Ugovor o prenosu opreme, kog su zakljucile
Eurofima 1 Zakupac na datum zakljucivanja ovog Ugovora.

Porez na promet ima znacenje navedeno u klauzuli 8.1.1.

Porez po odbitku ima zna¢enje navedeno u klauzuli 8.3.1.

Pravila u pogledu tumacenja izraza

Upucivanje na Ugovornu stranu podrazumijeva upuc¢ivanje na njene pravne sljedbenike u
pogledu svojine, ovla§¢ene prenosioce, imenovana lica i ustupioce.

Upucivanje na bilo koji ugovor podrazumijeva ugovor koji je s vremena na vrijeme
izmijenjen, preinacen, dopunjen ili na drugi nacin promijenjen u skladu sa ugovornim
uslovima.

Rijeci u jednini uklju¢uju mnoZzinu i obrnuto, osim ako kontekst ne zahtijeva drugacije.

Svako upuéivanje u ovom Ugovoru na ,.klauzulu® ili ,,prilog®, koje podlijeze suprotnom
upucivanju, podrazumijeva klauzulu ili prilog iz ovog Ugovora.

Pravni okvir

Ovaj se Ugovor se temelji i reguliSe u skladu sa Konvencijom Eurofima-e, odredbama
navedenim u nastavku i, u mjeri u kojoj ovdje nije drugacije navedeno, Osnovnim
ugovorom, a posebno njegovim Prilogom 3, Poglavljem I.
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3.1.
3.1.1.

3.1.2.
3.2.
3.2.1.

3.2.2.

3.3.
3.3.1.
3.3.2.

3.3.3.

KREDITIRANJE NABAVKE

Na osnovu ovog Ugovora, Eurofima se obavezuje da se od datuma stupanja na snagu ovog
Ugovora da Zakupcu da u zakup opremu na koris¢enje, upotrebu i kupovinu.

FINANSIJSKI USLOVI
Isplata

Naknada prema Ugovoru o prenosu se isplacuje, a finansiranje opreme prema
Dokumentaciji o finansiranju se izvrSava u jednoj tran$i (isplata) i zavisi od
sredstava kojima raspolaze Eurofima i dogovora o odredbama i uslovima isplate,
takode zavisi 1 od ispunjenosti sljedecih uslova:

(@) Zakupac je propisno izvrsio i dostavio Eurofima-i cjelokupnu finansijsku dokumentaciju;

(b) Isplata ne podrazumijeva koeficijent pokri¢a koji je ispod minimalnog pocetnog
koeficijenta pokrica;

(C)  Nije nastupio nijedan dogadaj koji je, po razumnom misljenju Eurofima-e, imao loSe
materijalne efekte na sposobnost Zakupca da izvrsava svoje obveze prema Dokumentaciji

o finansiranju;

(d)  Nijesu dospjeli na plaéanje iznosi koje Zakupac duguje Eurofima-i prema ovom Ugovoru
ili prema bilo kom drugom zakonskom pravu ili ugovoru; i

(8)  Nije nastupio nijedan dogadaj neispunjavanja obveza koji jo$ uvijek traje.
Plan isplate je prikazan u Prilogu 2 ovog Ugovora.
Upotreba opreme

U skladu sa klauzulom 3.2.2, Zakupac je duzan da u svakom trenutku koristiti
opremu koju je uzeo u zakup prema ovom Ugovoru u svrhu pruzanja usluga
zeljezni¢kog prevoza putnika u skladu sa Ugovorom o pruzanju javnih usluga.

Upotreba opreme u druge svrhe, osim u svrhe pruzanja usluga Zeljeznickog prevoza
putnika u skladu sa Ugovorom o pruzanju javnih usluga, koja je rezultat
prevazilaZzenja neplaniranih kratkoro¢nih poslovnih potreba Zakupca i koje nije
duze od deset (10) dana tokom svakog perioda od 12 mjeseci, ne predstavlja krSenje
ogranicenja u vezi sa upotrebom opreme prema klauzuli 3.2.1.

Finansijski uslovi
Finansijski uslovi kreditiranja opreme navedeni su u Prilogu 2 ovog Ugovora.

Eurofima sprovodi sve obracune u skladu sa vaze¢om trzisSnom praksom
mjerodavnih finansijskih trzista, a sve konvencije navedene u Prilogu 2, tumace se
1 primjenjuju u skladu sa odgovaraju¢im konvencijama koje se primjenjuju na
mjerodavnim finansijskim trziStima, u svakom slucaju kako je utvrdila Eurofima.

Osnovna provizija, troSkovi finansiranja i koncentracije (administrativne naknade)
i, ako je potrebno, naknada za uceS¢e kapitala, izraCunavaju se na osnovu
neispla¢enog iznosa glavnice, periodicno 1 u skladu sa dogovorom izmedu
Eurofima-e i1 Zakupca, kao je navedeno u Prilogu 2, u skladu sa uslovima ovog
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3.4.

Ugovora. U pogledu sadrzaja, iznosa i obracuna, administrativne naknade se
prilagodavaju prema smjernicama koje periodi¢no usvaja Odbor direktora
Eurofima-e (ukljucujuéi i politiku kreditiranja i cijena Eurofima-e (koja se moze
povremeno mijenjati ili azurirati)). Radi izbjegavanja svake sumnje, postupak
utvrdivanja administrativnih naknada Eurofima-e moze podrazumijevati
prilagodavanje troSkova finansiranja kao rezultat promjene kreditnog rejtinga
Jemca.

Pla¢anja

3.4.1 Zakupac vrsi sledeca placanja Eurofimi

3.4.2.

3.4.3.

3.4.4.

3.4.5.

3.4.6.

4.
4.1

4.1.1.

4.1.2.

(@) Iznos glavnice: na svaki datum placanja glavnice, predstavija placanje iznosa koji
odreduje Eurofima u skladu sa Prilogom 2.

(b) Kamata: na svaki datum placanja kamate, predstavlja placanje iznosa kog utvrduje
Eurofima u skladu sa Prilogom 2.

(c) Administrativne naknade: na svaki datum placéanja, predstavlja plac¢anje iznosa
administrativne naknade kog utvrduje Eurofima u skladu sa Prilogom 2 i klauzulom 3.3.3.

Sve obveze placanja Zakupca prema ovom Ugovoru predstavljaju njegovo
apsolutno pravo, bez obzira na bilo kakav gubitak ili gubitak upotrebe dijela
opreme, nedostatak ili vlasnistvo nad dijelom opreme.

Zakupac izvr$ava placanje na svaki datum oznacen za plac¢anje na rac¢un Eurofima-
e koj je naveden u Prilogu 2, ili na neki drugi ratun o kojem ¢e Eurofima
blagovremeno obavijestiti Zakupca prije datuma placanja.

Sva plac¢anja Zakupca i1 svakog jemca Zakupca, prema klauzuli 8.3, se izvrSavaju
bez odbitaka, prebijanja ili zadrzavanja i1 bez ikakvih troSkova za Eurofima.

Ako datum placanja pada na neradni dan, placanje se izvrSava u skladu sa vazecom
Konvencijom o radnom danu u skladu sa Prilogom 2.

Ako Zakupac kasni sa placanjem dospjelih iznosa (osim kamata) koje je duzan da
izvr$i prema ovom Ugovoru, Zakupac je duzan da plati kamatu obraCunatu na
dugovni iznos, zakljuéno sa izvrSenom isplatom po stopi stvarnog troska
finansiranja kog je utvrdila Eurofima, uvecane za 200 bps (Dospjela stopa) i kamata
na iznos glavnice se obracunava na dospjelu obavezu na mjesecnoj osnovi.

FUNKCIONISANJE OPREME | DOZVOLJENI ZAKUP

Funkcionisanje, odrZavanje, osiguranje, popravka svakog dijela opreme od
Datuma stupanja na snagu i tokom perioda trajanja ovog Ugovora:

Zakupac koristi ili ¢e obezbijediti da se oprema koristi u skladu sa ogranic¢enjima
koris¢enja koja su propisana ovim Ugovorom, §to podlijeze svim vazeéim
izuze¢ima navedenim u ogranicenjima.

Zakupac ¢e upravljati ili obezbijediti da se opremom upravlja u skladu sa
pozitivnim propisima i zahtjevima iz garancije proizvodaca, kao i uputstvima za
rukovanje koji se mogu povremeno mijenjati i dopunjavati.
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4.1.3.

4.1.4.

4.1.5.

4.1.6.

4.2.

4.3.

4.3.1.

4.3.2.

4.3.3.

4.34.

Zakupac odrzava ili ¢e obezbijediti da se oprema odrzava u skladu sa pozitivhim
propisima i zahtjevima propisanim u garanciji proizvodaca i prirunicima za
odrzavanje koji se mogu povremeno mijenjati i politikom i programima odrzavanja
Zakupca koji su uskladeni sa dobrom industrijskom praksom i pravilima o zabrani
diskriminacije u poredenju sa bilo kojom drugom slicnom opremom kojom upravlja
Zakupac.

Zakupac ¢e osigurati ili obezbijediti da je oprema osigurana na isti nacin kao i bilo
koja druga slicna oprema kojom upravlja Zakupac.

Zakupac ¢e oznaditi ili osigurati da svaki dio opreme bude vidljivo oznacen
oznakom ili imenom Eurofima-e na opremi.

Zakupac nece preduzimati niti dozvoliti nikakve izmjene na bilo kojem dijelu
opreme, ako bi takva izmjena rezultirala umanjenjem vrijednosti odredenog dijela
opreme.

Popravka

Ako neki dio opreme pretrpi bilo kakvo oStec¢enje koje se moze popraviti, Zakupac
¢e bez odlaganja popraviti i vratiti ili popraviti 1 vratiti dio opreme u ispravno stanje,
i osim ako takva Steta nije materijalna (u smislu vremena potrebnog za popravku, s
obzirom da ¢e se period duzi od Sest (6) mjeseci smatrati materijalnom Stetom)
obavijestiti Eurofima-u o prirodi i veli¢ini Stete i predlozenom vremenu popravke
oStecenog dijela opreme.

Dozvoljeni zakupi

Zakupac nece, bez pisane saglasnosti Eurofima-e, davati u zakup ili na drugi nacin
raspolagati opremom (svaki zakup sa kojim se saglasila Eurofima oznac¢ava se kao
dozvoljeni zakup).

Svaki dozvoljeni zakup je u cjelosti predmet 1 podlijeze pravima Eurofima-e u
skladu sa Finansijskom dokumentacijom i njim se ne prenosi pravo na Zakupca da
da u podzakup ili da na drugi naéin raspolaze opremom. Preduslov za svaku vrstu
dozvoljenog zakupa podrazumijeva da Zakupac prihvata i saglasan je da uspostavi
navedeni odnos sa Eurofima-om, kao i da ¢e oprema kolja je predmet dozvoljenog
zakupa, biti oznacena na nacin da se jasno vidi da je Eurofima vlasnik opreme.

Nijedan dozvoljeni zakup ne moZe uticati na Eurofima-ino vlasnistvo i prava u vezi
sa opremom, a na zahtjev Eurofim-e Zakupac ¢e obezbediti potrebnu potvrdu sa
kojom se saglasila Eurofima u pogledu forme i sadrzaja, ukljucuju¢i i pribavljanje
pravnih mi$ljenja nezavisnih pravnika/advokata.

Nijedan dozvoljeni zakup ne podrazumijeva koriS¢enje opreme u druge svrhe osim
u svrhe Zeljezni¢kog prevoza putnika u skladu sa Ugovorom o pruzanju javnih
usluga, pod uslovom da je koris¢enje opreme u druge svrhe, osim u svrhe pruzanja
usluga zeljezniCkog prevoza prema Ugovoru o pruzanju javnih usluga, rezultat
prevazilazenja neplaniranih kratkoro¢nih operativnih potreba podzakupca i koje
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4.4,

4.4.1.

4.4.2.

44.3.

4.4.4.

4.4.5.

5.1.

5.1.1.

5.2.

nije duze od sedam (7) dana tokom svakog perioda od 12 mjeseci, ne predstavlja
krSenje ograniCenja u vezi sa upotrebom opreme prema.

Dostavljanje informacija

Zakupac ¢e dostaviti potvrdu o uskladenosti Eurofima-i, 1. februara svake
kalendarske godine.

U Potvrdi 0 uskladenosti se navodi (uklju¢ujuci razumne detalje) uskladenost sa
klauzulom 3.1 (Upotreba sredstava i opreme) i klauzulom 4.3.4, ukljucujuéi
upotrebu svih vazec€ih izuzetaka koji su navedeni u ovim klauzulama.

Potvrdu o uskladenosti potpisuje visi finansijski sluzbenik i sluzbenik Zakupca, koji
su nadlezni za izdavanje Potvrde o uskladenosti.

Zakupac ¢e obavijestiti Eurofima-u o svakom Dogadaju neispunjenja obaveza (i o
koracima, ako ih ima, koji se preduzimaju u cilju otklanjanja istog) odmah nakon
Sto sazna da je dogadaj neispunjenja obaveza nastupio.

Na zahtjev Eurofima-e, Zakupac ¢e bez odlaganja dostaviti potvrdu koju su
potpisala dvojica njegovih direktora u njegovo ime, kojom se potvrduje da se
nijedan dogadaj neispunjenja obaveza nece nastaviti (ili ako se dogadaj neispunjena
obaveza nastavlja, navodeci slu¢aj neispunjavanja obaveza i korake, ako postoje,
koje ¢e preduzeti da ispravi nepostupanje).

PRENOS OPREME
Prenos nakon ispunjenja svih obaveza

Nakon ispunjenja svih obaveza Zakupca po ovom Ugovoru na krajnji datum
dospijeca, vlasniStvo nad opremom se prenosi na Zakupca na osnovu pravila ,,gdje
se oprema nalazi®, ,,u zateCenom stanju®, bez garancije, izjava ili zastupanja ili
regresnog prava u odnosu na Eurofima-u.

Zamjena djelova opreme

U slucaju gubitka i kvara bilo kog dijela opreme koji se zbog nemoguénosti popravke
vraca proizvodacu ili u slu¢aju nemogucnosti popravke dijela opreme ili ako se
oprema ne moze popraviti u roku od Sest mjeseci (ili u bilo kojem duzem periodu
kog je Eurofima prihvatila nakon prijema obavjeStenja u skladu sa klauzulom 4.2)
(Predmetni dio opreme), Zakupac ¢e u roku od 60 dana zamijeniti predmetni dio
opreme prenosom vlasniStva na dio opreme (Zamjenski dio opreme) koji je
zadovoljava kriterijume Eurofima-e u pogledu upotrebe, kvaliteta i uskladenosti sa
Politikom finansiranja opreme 1 trziSnom vrijedno$¢u koju je utvrdila Eurofima u
skladu sa Politikom finansiranja opreme koja je jednaka vrijednosti vecoj od (i)
vrijednosti predmetnog dijela opreme neposredno prije nego $to se ista proglasi
predmetnim dijelom opreme, ili (ii) vrijednosti koja ¢e osigurati koeficijent pokri¢a
koji je ve¢i od 50% do konacnog datuma dospijeca prema ovom Ugovoru. Nakon
prenosa vlasnistva nad zamjenskim dijelom opreme na Eurofimu, takav zamjenski
dio opreme podlijeze uslovima ovog Ugovora i svako upucivanje na ,,opremu® ili
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5.3.
5.3.1

5.3.2.

5.3.3.

5.4.

6.2.
6.2.1.

,»dio opreme** ukljucuje i zamjenski dio opreme i pravo na predmetni dio opreme koje
¢e se automatski prenijeti na Zakupca na osnovu na osnovu pravila ,,gdje se oprema
nalazi“, ,,u zateCenom stanju‘, bez garancije, izjava ili regresnog prava u odnosu na
Eurofima-u. Ova zamjena se vrsi umjesto vanredne amortizacije i nijedna Ugovorna
strana nece platiti nikakvu posebnu naknadu u odnosu na predmetni ili zamjenski dio
opreme.

Prenos za ispunjavanje koeficijenta prenosa

Eurofima prati i periodicno azurira trziSnu vrijednost opreme, preracunava
vrijednost opreme i koeficijent pokrivenosti u skladu sa svojom Politikom
finansiranja opreme.

U slucaju da koeficijent pokrivenosti padne ispod praga od 50%, Zakupac je duzan
da u roku od 60 dana prenese novu opremu (,,Dodatna oprema*), ili da zamijeni
jedan ili vise djelova opreme (,,Zamijenjeni dio opreme®) za djelove opreme
(,,Zamjenski dio opreme®), u oba slu¢aja na nacin koji zadovoljava kriterijume
Eurofima-e u pogledu upotrebe, kvaliteta i uskladenosti sa Politikom finansiranja
opreme i trziSnom vrijednos¢u koju je utvrdila Eurofima u skladu sa politikom
finansiranja opreme koja ¢e osigurati pokri¢e koeficijenta koji je veéi od 50% do
konaénog datuma dospijeca u skladu sa ovim Ugovorom.

Nakon prenosa prava vlasni§tva na dodatnu opremu ili zamjenski dio opreme,
dodatni ili zamjenski djelovi opreme podlijeZze odredbama ovog Ugovora i svako
upucivanje na opremu ili dio opreme ukljucuje svaku dodatnu opremu ili zamjenski
dio opreme i vlasniStvo nad zamjenskim dijelom opreme ¢e se automatski prenijeti
na Zakupca na osnovu na osnovu pravila ,,gdje se oprema nalazi®, ,,u zateCenom
stanju, bez garancije, izjava ili regresnog prava u odnosu na Eurofima-u. Ova
zamjena se vrs$i umjesto vanredne amortizacije 1 nijedna Ugovorna strana nece
platiti nikakvu posebnu naknadu u odnosu na dodatni dio opreme, zamijenjeni ili
zamjenski dio opreme.

Potvrdivanje prenosa
Na zahtjev Zakupca, Eurofima ¢e u pisanoj formi potvrditi prenos vlasniStva na bilo
koji dio opreme kog je prenijela na Zakupca u skladu sa ovom klauzulom 5.
RASKID UGOVORA
Raskid na datum kona¢nog dospijeca

Ovaj Ugovor ¢e, u slucaju prijevremenog raskida koji je dozvoljen u skladu sa ovim
Ugovorom, prestati da vazi nakon potpunog ispunjenja svih obaveza Zakupca prema
ovom Ugovoru i prenosa prava vlasnistva nad opremom u skladu sa klauzulom 5.1.1.

Raskid u sluéaju neizvrSenja obaveza Zakupca

Eurofima ima pravo da raskine ovaj Ugovor (u cijelosti ili djelimi¢no) i proglasi
sve obaveze (ili relevantne obaveze u slucaju djelimi¢nog raskida) Zakupca prema
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Finansijskoj dokumentaciji automatski dospjelim i naplativim, dostavljanjem
pisanog obavjestenja Zakupcu i ima pravo da iskoristi sve pravne ljekove koji su
Joj na raspolaganju prema Finansijskoj dokumentaciji i Osnovnom ugovoru u
slu¢aju da nastupi neki od sljede¢ih dogadaja (svaki slu¢aj neizvrSenja obaveza):

(a)

(b)

(©)

(d)
(€)

(f)

(9)

(h)

Zakupac ne izvrsi placanje na dan dospijeca obaveze pla¢anja i ne izvrsi obavezu u roku
od deset (10) radnih dana nakon prijema pisanog obavjestenja Eurofima-e o
neizvrsavanju obaveze plaéanja;

Zakupac nije u mogucnosti da ispuni svoje obaveze po dospijecu ili Zakupac donese odluku
o0 pokretanju stecajnog postupka ili likvidaciji, ili u slucaju bankrota, likvidacije ili gasenja
poslovanja Zakupodavca ili ako je protiv Zakupodavca pokrenut neki od srodnih
postupaka u skladu sa pozitivnim propisima;

Zakupac je prekrsio svoje obaveze prema ovom Ugovoru u vezi sa upotrebom opreme
(ukljucujuci klauzulu 3.1 (Upotreba sredstava i opreme) i/ili klauzulu 4.3 (Dozvoljeni
zakupi)) i bez obzira na sposobnost da ispravi krsenje, to ne ucini u roku od 60 dana od
(i) nastanka krsenja ili (ii) u slu¢aju Dozvoljenog zakupa kada sazna za takvo krsenje.
Zakupac se obavezuje da ¢e odmah (sa razumnim detaljima) obavijestiti Eurofima-u o
takvom krsenju;

Zakupac ne ispuni bilo koji od zahtjeva iz klauzule 4.4. (Obaveza obavjeStavanja);

Bilo koja garancija ili izjava koju je Zakupac dao u bilo kom dokumentu kog je dostavio
Zakupac ili koji je dostavljen u ime i za racun Zakupca u okviru ili u vezi sa Finansijskom
dokumentacijom (ukljucujuci bilo koju potvrdu o uskladenosti) se dokaZe ili ispostavi da
je netacna ili obmanjujucéa;

Zakupac prekrsi bilo koju drugu obavezu prema Finansijskoj dokumentaciji (osim
obaveza navedenih u nekom od stavova iz klauzule 6.2.1) i ako je sposoban da ispravi
krsenje, to ne uc¢ini u roku od 30 dana od dostavljanja pisanog obavjestenja o Eurofina-e
o krsenju Zakupca;

Zakupac kasni sa ispunjavanjem neke druge obaveze placanja prema Eurofima-i koja nije
predmet ovog Ugovora i u slucaju da kasnjenje nije otklonjeno u grejs periodu datom za
otklanjanje nedostatka; ili

Zakupac kasni sa izvr§enjem bilo koje obaveze placanja prema trecoj strani u vezi sa
finansijskim zaduZenjem koje prelazi prag i ne otkloni kasnjenje u grejs periodu koje
datom za otklanjanje nedostatka.

6.2.2. U slucaju da Eurofima raskine ovaj Ugovor u skladu sa ovom klauzulom 6.2, ili se
Ugovorne strane dogovore da raskinu ovaj Ugovor prije kona¢nog datuma
dospije¢a, Zakupac ¢e odmah isplatiti Eurofima-i preostali iznos glavnice kog
duguje prema ovom Ugovoru zajedno sa svim obracunatim kamatama,

administrativnim taksama i svim ostalim troSkovima (ukljucujuci troskove raskida).

6.2.3. Dalja potrazivanja Eurofime za neisplacene iznose, zatezne kamate za kaSnjenja u
placanju ili naknadu Stete Eurofima-i kao rezultat takvog raskida ostaju rezervisana.
Naknada Stete ¢e posebno ukljucivatisve gubitke koje pretrpi Eurofima zbog
preraspodjele sredstava koja ¢e Zakupac prijevremeno otplatiti zbog prijevremenog
raskida ovog Ugovora prema ovoj klauzuli 6.2 drugoj ¢lanici Eurofima-e ili zbog
nemogucnosti Zakupca da ispuni obavezu.
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6.3.

8.1.

8.1.1.

8.1.2.

8.1.3.

8.2.

8.2.1.

8.3.

8.3.1.

8.3.2.

Bez prava na raskid Ugovora po drugom osnovu

Ovaj Ugovor ne moze jednostrano raskinuti nijedna Ugovorna strana osim kako je
to izricito predvideno u ovoj klauzuli 6.

NAKNADA STETE

Zakupac je saglasan da ¢e u potpunosti nadoknaditi Stetu koju Eurofima pretrpi po
osnovu Stete, gubitka i pretrpljenih troskova, kao i da ¢e u potpunosti osloboditi
Eurofima-u od odgovornosti pla¢anja potrazivanja bilo kog lica u vezi sa njenim
uceSc¢em u finansiranju opreme kako je predvideno Finansijskom dokumentacijom
(svaki pojedina¢no predstavlja odstetnu stavku), iskljucujuci bilo koju odstetnu
stavku koja nije direktno ili indirektno posljedica (i) radnje ili propusta Zakupca, bilo
kog jemca Zakupca ili (ii) vlasniStva ili rada opreme, ukljucujuci bez ograni¢enja
bilo koju odstetnu stavku koja proizlazi iz svakog prijevremenog raskida ovog
Ugovora od strane Eurofima-e u skladu sa klauzulom 6.2.

POREZI
Porez na promet, prenos i dodatu vrijednost

Sva placanja prema Finansijskoj dokumentaciji podrazumijevaju se umanjena za
sve poreze na promet, prenos, dodatu vrijednost ili slicne poreze (porez na promet).

Ako se bilo koji porez na promet obracunava na bilo koju isplatu ili transakciju
predvidenu Finansijskom dokumentacijom, Zakupac je duzan da plati obracunati
porez na promet po vazecoj stopi, kao 1 svaki drugi iznos koji se pla¢a prema
relevantnoj Finansijskog dokumentaciji.

Ugovorne strane su saglasne da ¢e saradivati u pogledu svih formalnosti vezanih za
obraCunavanje i1 pla¢anje poreza na promet.

Poreska naknada

Neogranicavajuci se na gorenavedeno u ovoj klauzuli 8, Zakupac je takode saglasan
da ¢e u potpunosti nadoknaditi Stetu i osloboditi Eurofima-u od odgovornosti
placanja svih obaveza na ime svih poreza, naknada ili dazbina, koji su obracunati,
procijenjeni, 1 za koje postoji obaveza placanja ili koje je duzna da plati Eurofima
u skladu ili u vezi sa Finansijskom dokumentacijom (porezi).

Bruto isplata poreza

Svi iznosi koji se placaju prema ovom Ugovoru se izvrSavaju bez odbitka ili
zadrzavanja na ime svakog poreza (poreza po odbitku), neuklju¢ujuéi obavezni
odbitak ili zadrzavanje po odbitku koje je propisano pozitivnim propisima (poreski
odbitak).

U slucaju bilo kakvog poreskog odbitka, Zakupac je saglasan da izvrs$i dodatne

uplate koje su neophodne kako bi iznos koji se uplac¢uje Eurofima-i, a koji ukljucuje
neto iznos poreskog odbitka, odgovarao iznosu koji je u skladu sa ovim odredbama,
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8.3.3.

8.4.

8.4.1.

9.1.1.

10.

pri ¢emu ¢e Zakupac bez odlaganja prebaciti svaki zadrzani iznos nadleznom
poreskom organu i dostaviti Eurofima-i potrebne dokaze o placanju.

Ako je Zakupac izvrSio dodatnu uplatu prema ovoj klauzuli 8.3 i ako je uplata
predmet povracaja ili kreditiranja poreske obaveze u ime i za raCun Eurofima-e,
poziciji — poreska stavka, koja bi bila ista da Zakupac nije bio duzan da izvrsi
dodatnu uplatu.

Izracunavanje bruto iznosa poreza

Svi iznosi plativi po osnovu ovog Ugovora se izvrSavaju bez umanjenja ili odbitka
na rac¢un bilo kog poreza (Porezi po odbitku), izuzev bilo kog obaveznog umanjenja
ili odbitka koji se zahtijeva po osnovu pozitivnih propisa (Poresko umanjenje).

UBLAZAVANJE

Eurofima je saglasna, u konsultaciji sa i o troSku Zakupca, da preduzme sve
razumne korake da ublaZzi sve okolnosti koje nastanu i koje bi rezultirale plac¢anjem
bilo kog iznosa prema ili u skladu sa klauzulama 7 ili 8, pod uslovom da uplate ne
ograniCavaju na bilo koji nadin obaveze Zakupca prema bilo kojoj Finansijskoj
dokumentaciji i pod uslovom da Eurofima nije u obavezi da preduzme bilo kakve
korake prema ovoj klauzuli 9, ako bi po misljenju Eurofima-e takve radnje mogle
negativno uticati na Eurofima-u.

DOSTAVLJANJE OBAVJESTENJA

Sva obavjestenja u vezi sa ovim Ugovorom se dostavljaju u pisanoj formi na sljedece
adrese:

(a) U slucaju dostavljanja Zakupcu:

Zeljeznicki prevoz Crne Gore AD Podgorica
Trg Golootockih zrtava 13, 81000 Podgorica

N/R: g. Porda Kaluderovi¢a, menazera za EU/MFI projekte
Imejl: djordje.kaludjerovic@zpcg.me

N/R: gde. Jovane Jovanovi¢, PR menadzera

Imejl: jovana.jovanovic@zpcg.me

(b) U slucaju dostavljanja Eurofima-i:

Eurofima European Company for the Financing of Railroad Rolling Stock

Meret Oppenheim Platz 1 C

4053 Basel, Switzerland

N/R Glavnog izvr$nog direktora

Imejl: christoph.pasternak@eurofima.org

Ugovor o kreditiranju nabavke EFI br. 20213 10
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11.

11.1.

11.2.

11.3.

11.4.

12.

12.1.

12.2.

RAZNO

Ustupanja

Zakupac ne moze ustupiti svoja prava ili obaveze prema ovom Ugovoru.
Izuzimanje nisStavih i rusljivih odredbi

Ako, u bilo kom trenutku, neka od odredbi iz ovog Ugovora postane nezakonita, nevazeca
ili nistava u bilo kom smislu, u pogledu zakonitosti, valjanosti ili sprovodenja, preostale
odredbe nece ni na koji nacin biti niStave i rusljive. U tom slucaju, Ugovorne strane ¢e
zamijeniti nevazecu ili niStavu odredbu ili uslov vaZze¢om i pravno valjanom odredbom ili

uslovom ¢&iji ée sadrzaj $to je moguce blize odrazavati komercijalnu i pravnu svrhu i
namjeru zamijenjenih odredbi ili uslova.

Izmjene i dopune

Svaka odredba ovog Ugovora, ukljucujuc¢i ovu klauzulu 11.3, moze se izmijeniti ili ukinuti
iskljuc¢ivo u pisanoj formi i uz saglasnost Ugovornih strana.

Primjerci Ugovora
Ovaj Ugovor se moze zakljuciti u vise primjeraka koji proizvode isto pravno dejstvo kao

da su Ugovorne strane potpisale jedan primjerak.

MJERODAVNO PRAVO | NADLEZNOST
Mjerodavno pravo

Ovaj ugovor 1 prenos vlasni$tva i svojine nad djelovima opreme prema ovom Ugovoru ¢e
se regulisati pravom Svajcarske, iskljuéujué¢i Konvenciju Ujedinjenih nacija o ugovorima
o medunarodnoj prodaji robe od 11. aprila 1980. godine, ali ukljucujuéi radi izbjegavanje
sumnje Eurofima Konvenciju.

NadleZnost

Redovni sudovi Kantona grada Bazel imaju isklju¢ivu nadleznost za sve sporove koji
nastanu u vezi sa primjenom i tumac¢enjem ovog Ugovora.

[Stranice za potpisivanje]
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Zeljezni¢ki prevoz Crne Gore AD Podgorica

Ime:

Zvanje:

Eurofima Evropsko drusStvo za finansiranje Zeljeznic¢kih voznih sredstava

Ime: Aurelia Gerber Ime: Dirk Dombrowski

Zvanje: Rukovodilac trzista kapitala,
finansija i upravljanja imovinom
operacija

Zvanje: Nacelnik finansijskih
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Prilog 1
Spisak opreme

Asset Model Asset Class Asset ID Trainset ~ Market Value

946244131045
Civity Class 6111 ZPCG 946244171058 | Class 6111 ZPCG 4-6 € 2°630°314

946244131060

946244131078
Civity Class 6111 ZPCG 946244171082 | Class 6111 ZPCG 7-9 € 2°630°314

946244131094

946244120410

946244160416 ,
RVZEMU | Class 412 ZPCG 046244160424 Class412 ZPCG 41-42 | € 164’477

946244120428

946244120451

946244160457 ,
RVZEMU | Class 412 ZPCG 046244160465 Class 412 ZPCG 45-46 | € 164’477

946244120469

946244120493

946244160499 ,
RVZEMU | Class 412 ZPCG 946244160507 Class 412 ZPCG 49-50 | € 164’477

946244120501
JZ 461 Class 461 ZPCG 916214610294 € 32°404.55
JZ 461 Class 461 ZPCG 916214610351 € 32°404.55
JZ 461 Class 461 ZPCG 916214610393 € 32°404.55
JZ 461 Class 461 ZPCG 916214610401 € 32404.55
JZ 461 Class 461 ZPCG 916214610419 € 32°404.55
JZ 461 Class 461 ZPCG 916214610435 € 44°637.76
JZ 461 Class 461 ZPCG 916214610336 € 5474585
PC ZPCG AEELM ZPCG 616210050103 € 54°482.81
PC ZPCG AEELM ZPCG 616210050111 € 54°482.81
PC ZPCG AEELM ZPCG 616210050129 € 54°482.81
PC ZPCG AEELM ZPCG 616210050137 € 54°482.81
PC ZPCG BEELM ZPCG 616220050200 € 53°006.02
PC ZPCG BEELM ZPCG 616220050218 € 53°006.02
PC ZPCG BEELM ZPCG 616220050226 € 53°006.02
PC ZPCG BEELM ZPCG 616220050234 € 53°006.02
PC ZPCG BEELM ZPCG 616220050242 € 53°006.02
PC ZPCG BEELM ZPCG 616220050259 € 53°006.02

Ugovor o kreditiranju nabavke EFI br. 20213
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Prilog 2

(a) Datum valute:
(b) Konacni datum dospijeca:
(c) Glavnica:

(d) Datum placanja glavnice:

(e) Kamatna stopa:

- Datum placanja kamate:

Konvencija o radnom danu:

Brojanje dana:

Radni dani:

(f) Administrativna naknada
- Osnovna provizija
- Troskovi finansiranja
- Bonus za koncentraciju
Naknada za kapital ucesca

(9) Datum pla¢anja administrativnih

naknada
- Konvencija o radnom danu:
- Brojanje dana:

- Radni dani:

(h) Bankovni ra¢uni Eurofima-e za

placanje:

(i) Bankovni racun Zakupca
placanje:

(1) Minimalni koeficijent pokrica:

Execution version

Finansijski uslovi placanja

01. februar 2026.
01. februar 2038.
6.500.000, 00 eura

U skladu sa Konvencijom o radnom danu iz tacke
(e) i na osnovu mjesecne amortizacije u skladu sa
doljenavedenim planom otplate; Otplata glavnice i
kamate odlaze se na period od Cetiri (4) godine i
zapocinje od 1. marta 2030. godine

EURIBOR 6M + 0.55%

U skladu sa dolje navedenom Konvencijom o
radnom danu u skladu sa planom otplate ispod

Primjenjuje se na neusaglasene radne dane
Act/360

Ciljani

1.520% godisnje

0.050% godisnje

1.518% godisnje
0.048% godisnje
1.303% godiSnje

U skladu sa dolje navedenom Konvencijom o
radnom danu u skladu sa planom otplate ispod

Primjenjuje se na neusaglasene radne dane

Act/360

Ciljani

UBS Europe SE, Frankfurt am Main, UBSWDEFF;

A/C UBS AG, BASEL

IBAN: CH34 0023 3233 1026 0704 6
SWIFT: UBSWCHZH40A

Ref: EUROFIMA

Hipotekarna banka ad, Podgorica, Montenegro
IBAN: ME25520042000001653765
SWIFT: HBBAMEPGXXX

100%



Execution version

Plan otplate:



Execution version
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[Stranice za potpisivanje]
Zeljeznicki prevoz Crne Gore AD Podgorica



Execution version

Ime:
Zvanje:

Eurofima Evropsko drusStvo za finansiranje Zeljeznic¢kih voznih sredstava

Ime: Aurelia Gerber Ime: Dirk Dombrowski

Zvanje: Rukovodilac trzista kapitala,
finansija i upravljanja imovinom Zvanje: Nacelnik finansijskih operacija



Execution version

Prilog 3
Obrazac potvrde o uskladenosti

Primalac: Eurofima Evropsko dru$tvo za finansiranje Zeljezni¢kih voznih
sredstava

Meret Oppenheim Platz 1 C

4053 Basel, Switzerland

Posiljalac: Zeljeznicki prevoz Crne Gore AD Podgorica
Datum:

Dame i gospodo

Zeljezni¢ki prevoz Crne Gore AD Podgorica— Ugovor o kreditiranju nabavke od
[datum] (u daljem tekstu: ,,Ugovor)

1. Pozivamo se na Ugovor. Ovo je Potvrda o uskladenosti. Termini definisani u Ugovoru imaju isto
znacenje kada se koriste u ovoj Potvrdi o uskladenosti, osim ako im u ovoj Potvrdi o uskladenosti
nije dodijeljeno drugacije znacenje.

2. Potvrdujemo da smo opremu u svakom trenutku Koristili za pruzanje usluga Zeljezni¢kog prevoza
putnika u skladu sa Ugovorom o pruzanju javnih usluga u skladu sa klauzulom 3.2.1 (Upotreba
sredstava i opreme) i tackom 4.3.4 Ugovora.

POIPIS
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Guarantee Agreement (EFI NO. 20213)

dated as of December 9, 2025

between

Eurofima European Company for the Financing of Railroad Rolling Stock,
Meret Oppenheim Platz 1 C, 4053 Basel, Switzerland

(Eurofima)
and
Montenegro
(Guarantor)
regarding

Government Guarantee under Article 5 Eurofima Convention
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Recitals

(A) Whereas Eurofima intends to enter into the Equipment Financing Contract with the
Company;

(B) While it is a condition under the Equipment Financing Contract that the Guarantor

issue this Guarantee to guarantee the obligations of the Company under the
Equipment
Financing Contract in accordance with Art. 5a of the Eurofima Convention;

©) While the Guarantor is aware of the Equipment Financing Contract and the
Guarantor is

willing to issue this
Guarantee.

Now therefore, the Parties agree as follows:
DEFINITIONS - LEGAL FRAMEWORK
Definitions

In this Guarantee (including its Recitals) all capitalized terms used and not
otherwise defined herein shall have the meaning ascribed to such terms in the
Equipment Financing Contract.

CO means the Swiss Code of Obligations (Schweizerisches Obligationenrecht)
dated 30 March 1911, as amended and restated from time to time.

Company means Zeljezni¢ki Prevoz Crne Gore AD.

Equipment Financing Contract means Hire Purchase Agreement (EFI No.
20213).

Eurofima Convention means the international convention, dated as of October 20,
1955, relative to the establishment of Eurofima.

Guarantee means this Guarantee Agreement (EFI No. 20213).

Guaranteed Obligations means any and all obligations (present and future,
actual and contingent) which are or become owing from time to time by the
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Company under or in connection with the Equipment Financing Contract, in each
case, whether for principal, interest, fees, expenses, indemnification or otherwise.

Rules of Interpretation

1.2.1. A reference to a Party includes a reference to its successors in title, permitted
transferees,

designees and assigns.
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1.2.2. A reference to any agreement includes such agreement as amended, restated, modified
or

otherwise supplemented from time to time in accordance with its terms.

1.2.3. Words denoting the singular shall include the plural and vice versa, unless the context
requires otherwise.

1.2.4. Any reference in this Guarantee to a "Clause™ or a "Schedule™ shall, subject to any
contrary indication, be construed as a reference to a clause or a schedule hereof.

Legal Framework

This Guarantee is based on and governed by the Eurofima Convention and the
provisions set forth below.

GUARANTEE
Guarantee Undertaking

2.1.1. As security for any and all Guaranteed Obligations the Guarantor herewith
unconditionally and irrevocably guarantees to Eurofima the due and punctual
performance by the Company of the Guaranteed Obligations.

2.1.2. This Guarantee constitutes, and is intended by the Guarantor to constitute, a primary,
direct, separate, unlimited, non-accessory and independent undertaking
(unbeschrankte, nicht akzessorische Verpflichtung) of the Guarantor within the
meaning of Article 111 CO and the terms hereof and not a mere surety (Burgschaft)
within the meaning of Article 492 et seq. CO.

2.1.3. The Guarantor hereby undertakes to pay or indemnify Eurofima irrespective of the
validity, the effectiveness and the enforceability of the Guaranteed Obligations and
waiving all rights of objection and defence arising from or relating to the
Guaranteed Obligations, upon first demand by Eurofima from time to time in
writing stating that an amount is due and payable and has remained unpaid by the
Company under or pursuant to the terms and conditions of the Equipment
Financing Contract or the Guaranteed Obligations or on account of any breach
thereof.

Term and Continuing Guarantee

Ugovor o garanciji EFI br. 20213 I
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2.2.1. This Guarantee constitutes and shall be a present and continuing obligation of the
Guarantor until full and indefeasible discharge of all Guaranteed Obligations.

2.2.2. The Guarantee shall remain valid and in full force and effect, notwithstanding any
amendment or modification of the Equipment Financing Contract, including
without limitation any renewal, extension, supplement or replacement thereof or
any refinancing granted thereunder and notwithstanding any settlement or other
matter or thing whatsoever, and in particular but without limitation, shall not be
considered, satisfied discharged, prejudiced, waived or released by any
intermediate payment or satisfaction of all or any of the Guaranteed Obligations. If
any payment made by the Company on account of the Guaranteed Obligations were
to be clawed back, this Guarantee shall be reinstated.

Preservation of Rights

2.3.1.  This Guarantee is in addition and independent of any other security which Eurofima
may

at any time hold as security for the Guaranteed Obligations or any rights, powers
and remedies provided by law and shall not operate so as in any way to prejudice,
affect or be prejudiced or affected by any security interest or other right or remedy
which Eurofima may now or at any time in the future have in respect of the
Guaranteed Obligations.

2.3.2. Neither this Guarantee nor the rights, powers and remedies conferred in respect of the
Guarantor upon Eurofima by this Guarantee or by law shall be discharged,
impaired or otherwise affected by:

(@ the winding-up, dissolution, administration or reorganisation of the Company
or any change in its legal status;

(o) the winding-up, any amendment, modification, restatement, waiver, invalidity
or unenforceability of the terms of the Equipment Financing Contract or the
Guaranteed Obligations;

(c) anyfailure to take, or fully to take, any security contemplated by the Equipment
Financing Contract or otherwise agreed to be taken in respect of any of the
Guaranteed Obligations; and

(d) any failure to realize or fully to realize the value of, or any release, discharge,
exchange or substitution of, any such security taken in respect of any of the

Guaranteed Obligations.
Ugovor o garanciji EFI br. 20213 II
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2.3.3. Eurofima shall not be obliged before exercising any of the rights, powers or remedies
conferred upon it under this Guarantee or by law:

(@) tomake any demand on the Company other than a written demand for payment;
(b) to take any action or obtain judgment in any court against the Company;

(c) to make or file any claim or proof in a winding-up or dissolution of the
Company;

or

(d) to enforce or seek to enforce any security taken in respect of any of the
Guaranteed Obligations.

2.3.4. The Guarantor agrees that, until the payment and satisfaction in full of any amount
payable under or pursuant to the terms and conditions of the Guaranteed
Obligations, the Guarantor shall not exercise any right, including a right of set-off,
or remedy arising by reason of any performance by it of this Guarantee, whether by
subrogation or otherwise, against the Company.

Payments

2.4.1. All payments under the Guarantee shall be made in the currency of the outstanding
amounts under the Guaranteed Obligations and free and clear of, and without

withholding or deduction for, taxes, duties, assessments, or governmental charges
of whatever nature.

2.4.2. Moneys received or recovered by Eurofima under this Guarantee from the Guarantor in
a

currency other than that in which the said sums are due and payable under or
pursuant to the Guaranteed Obligations or under Clauses 2.1.1 and/or 2.1.2 hereof
shall be converted into the latter currency at the rate at which Eurofima would have
sold the latter currency for the former at the opening of business on the latest day
before Eurofima's receipt or recovery on which Eurofima quoted generally a rate of
exchange for such a sale.

Assignment and Transfer

2.5.1. The Guarantor may not transfer, assign, novate or otherwise dispose of this Guarantee
or

any rights or obligations hereunder without the prior written consent of Eurofima.

Ugovor o garanciji EFI br. 20213 III
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2.5.2. Eurofima may at any time transfer, assign novate or otherwise dispose of or permit
subrogation in this Guarantee or any rights and/or obligations hereunder without
the consent of the Guarantor in the context of funding, refinancing or mitigating its
credit exposure under the Equipment Finance Contract.

NOTICES

All notices in respect of this Guarantee must be made in writing to the following
addresses (or such other addresses as the Parties may previously have specified by
written notice to each other):

(@) If to Guarantor:

Montenegro
Ministry of Finance
ul.Stanka Dragojevica 2, 81000 Podgorica, Montenegro

Attention: Minister of Finance

(b) If to Eurofima:

Eurofima European Company for the Financing of Railroad Rolling Stock
Meret Oppenheim Platz 1 C
4053 Basel, Switzerland

Attention: Chief Executive Officer

E-mail: Christoph.pasternak@eurofima.org

MISCELLANEOUS

Severability

If, at any time, any provision of this Guarantee is or becomes illegal, invalid or
unenforceable in any respect, the legality, validity or enforceability of the
remaining provisions will not in any way be affected or impaired. In such case the
Parties shall replace the invalid or unenforceable term or provision by such valid
and enforceable terms or provisions the contents of which shall reflect as closely as
possible the commercial and legal purpose and intent of the provisions or terms
replaced.

Amendments

Ugovor o garanciji EFI br. 20213 v
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Any term of this Guarantee including this Clause 4.2 may be amended or waived
only in writing and with the consent of all Parties.

Execution in Counterparts

This Guarantee may be executed in several counterparts with the same effect as if
all Parties had signed one and the same single copy.

GOVERNING LAW AND JURISDICTION
Governing Law

This Guarantee shall be governed by and construed in accordance with Swiss law.

Jurisdiction

The ordinary courts of Basle-City, Canton of Basle-City, Switzerland shall have
exclusive jurisdiction for any dispute arising out of or in connection with this
Guarantee.

[Signature Pages follow]

Ugovor o garanciji EFI br. 20213 \"
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MONTENEGRO represented by thd

Name: tbd

Title: thd

Eurofima European Company for the Financing of Railroad Rolling Stock

Name: Aurélia Gerber Name: Dirk Dombrowski
Title: Head of Capital Markets, Title: Head of Middle
"~ Treasury & Asset Management ' Office

Ugovor o garanciji EFI br. 20213 VI
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UGOVOR O GARANCIJI (EFI BR. 20213)

Zakljucen 2025. godine, izmedu

Evropskog drustva za finansiranje Zeljeznickih voznih sredstava (EUROFIMA),
Meret Oppenheim Platz 1 C, 4053 Basel, Switzerland

(Eurofima)

Crne Gore
(Garant)

U vezi sa

Vladinom garancijom u sladu sa ¢lanom 5 Konvencije Eurofima-e

Ugovor o garanciji EFI br. 20213 VL
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Preambule
(A) S obzirom da Eurofima Zeli da zaklju¢i Ugovor o finansiranju opreme sa
privrednim drustvom;
(B) Ugovorom o finansiranju opreme propisuje obavezu Garanta da izda garanciju
kojom garantuje ispunjavanje obaveza privrednog drustva u skladu sa Ugovorom
o finansiranju opreme i ¢lanom 5a Konvencije Eurofima-e;
(@) Garant je upoznat sa Ugovorom o finansiranju i spreman je da obezbijedi

garanciju.

Stoga, Ugovorne strane su se sporazumjele o sljedeem:

1.

1.1.

1.2.

1.2.1.

DEFINICIJE - PRAVNI OKVIR
Definicije

U ovom Ugovoru o garanciji (uklju¢ujuci njegove preambule), svi izrazi navedeni velikim
slovima, koji u ovom Ugovoru nijesu drugacije definisani, tumace se u skladu sa
zna¢enjem koje im je dodijeljeno u Ugovoru o finansiranju opreme.

CO znai S§vajcarski Zakonik o obligacionim odnosima (Schweizerisches

Obligationenrecht) od 30. marta 1911. godine, sa periodi¢nim izmjenama i dopunama.
Privredno drustve oznadava Zeljezni¢ki prevoz Crne Gore AD.

Ugovor o finansiranju opreme znaci Ugovor kreditiranju nabavke (EFI br. 20189).
Konvencija Eurofima-e zna¢i medunarodnu Konvenciju od 20. oktobra 1955. godine,
koja se odnosi na osnivanje Eurofima-e.

Garancija znaci ovaj Ugovor o garanciji (EFI br. 20213).

Garantovane obveze znaCe bilo koju i sve obveze (sadasnje i buduce, stvarne i
potencijalne) Privrednog drustva nastale ili koje ¢e nastati po osnovu ili u skladu sa
Ugovorom o finansiranju opreme, u svakom slucaju, garantovane obaveze vezane za
glavnicu, kamate, naknade, troSkove, odstetu ili druge obaveze.

Pravila u pogledu tumacenja izraza

Upucéivanje na Ugovornu stranu podrazumijeva upucivanje na njene pravne i zakonske
sljedbenike u pogledu svojinskih prava, ovlaséene prenosioce, imenovana lica i

ustupioce.
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1.2.3.

1.2.4.

1.3.

2.1.

2.1.1.

2.1.2.

2.13.
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Upucivanje na bilo koji ugovor, podrazumijeva ugovor koji je s vremena na vrijeme
izmijenjen, preinacen, dopunjen ili na drugi nacin promijenjen u skladu sa ugovornim
uslovima.

Rijeci u jednini ukljucuju mnozinu i obrnuto, osim ako kontekst ne zahtijeva drugacije.

Svako upucivanje u ovom Ugovoru na ,.klauzulu® ili ,,prilog*“, koje podlijeze drugacijem

upucivanju, podrazumijeva klauzulu ili prilog iz ovog Ugovora.
Pravni okvir

Ovaj se Ugovor se temelji i reguliSse u skladu sa Konvencijom Eurofima-e i odredbama
navedenim u nastavku

GARANCIJA

Izdavanje garancije

Kao osiguranje za izvrSenje svih garantovanih obaveza, Garant ovim bezuslovno i
neopozivo garantuje Eurofim-i pravovremeno ispunjenje svih dospjelih i garantovanih

obaveza Privrednog drustva.

Ovom Garancijom se uspostavlja i Garant namjerava da uspostavi primarnu, direktnu,
odvojenu, neograni¢enu, neakcesornu obavezu (unbeschrénkte, nicht akzessorische
Verpflichtung) Garanta u skladu sa ¢lanom 111 CO i ugovornih uslova koji ne
predstavljaju formalnu garanciju (Blrgschaft) u skladu sa ¢lanom 492 i drugim

¢lanovima CO.

Garant se ovim obvezuje da plati i nadoknadi Stetu Eurofima-i, bez obzira na valjanost,
cjelishodnost 1 izvr$nost garantovanih obaveza, odri¢e se prava na prigovor i odbranu
koji proizlaze iz ili se odnose na garantovane obveze, plativu na prvi zahtjev Eurofima-
e koji se dostavlja s vremena na vrijeme u pisanom obliku u kom se navodi da je iznos
dospio na naplatu i da Privredno drustvo nije izvrSilo obavezu pla¢anja prema ili u skladu
sa odredbama i uslovima Ugovora o finansiranju opreme ili obaveza koje su predmet
garancije ili na osnovu bilo kakvog kr§enja obaveza s tim u vezi.
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2.2.1.

2.2.2.

2.3.
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Rok i trajanje garancije

Ovom Garancijom se uspostavlja i ona predstavlja tekucu i trajnu obavezu Garanta do

potpunog i neospornog ispunjavanja svih garantovanih obaveza.

Garancija ostaje na snazi bez obzira na bilo kakvu izmjenu ili dopunu Ugovora o
finansiranju opreme, ukljucujuci, bez ograni¢enja, svako obnavljanje, produzavanje,
dopunu ili zamjenu ili bilo kakvu vrstu refinansiranja, nevezano za bilo koje odobreno
poravnanje ili drugo pitanje ili bilo koje pitanje, posebno ukljucujuéi bez ogranicenja,
¢injenicu da se obaveza ne¢e smatrati ispunjenom, izvr§enom, smetnjom, niti predmetom
odricanja od prava ili ispunjenja na osnovu izvr$avanja bilo kakvog meduplacanja ili
ispunjenja svih ili bilo koje garantovane obaveze. U slucaju vracanja uplate koju je
Privredno druStvo uplatilo na racun naznafen za uplatu garantovanih obaveza, ova

Garancija se ponovo uspostavlja.

Zastita prava

Ova Garancija predstavlja dodatni instrument i nezavisna od bilo kog drugog
obezbjedenja koje Eurofima moze u bilo kojem trenutku smatrati obezbjedenjem za
placanje garantovanih obaveza ili bilo kojih prava, ovlaséenja i prava na pravne ljekove
predvidene zakonom i nece djelovati tako da na bilo koji nacin predstavlja smetnju, utice
ili se smatra smetnjom ili negativno uti¢e na svaku vrstu zaloznog prava ili drugo pravo
ili pravni lijek koje Eurofima moze iskoristiti sada ili u bilo kom trenutku u buduénosti
u vezi sa garantovanim obavezama.

Ova Garancija, prava, ovlas¢enja i pravni ljekovi koje je Garant, po osnovu ove
Garancije ili zakona, dodijelio Eurofima-i, se nece ukinuti, umanyjiti ili na drugi nacin
ugroziti po osnovu:

(@) likvidacije, gaSenja, uvodenja prinudne uprave ili reorganizacije Privrednog

drustva ili bilo kakvom promjenom njegovog pravnog statusa;

(b) likvidacije, izmjene, modifikacije, preformulacije, odricanja, kao i u slucaju

proglaSavanja uslova Ugovora o finansiranju opreme ili garantovanih obaveza
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24.1.
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niStavim 1 rusljivim;

(c) svakog propusta da se preuzme, ili u potpunosti preuzme, bilo koje obezbjedenje

predvideno Ugovorom o finansiranju opreme ili na drugi nac¢in dogovoreno da se

preuzme u vezi sa bilo kojom od garantovanih obaveza; i

(d) svakog propusta u realizaciji ili da se u potpunosti realizuje vrijednost, ili bilo

kakvo oslobadanje, otpustanje, razmjena ili zamjena, bilo kakvog obezbjedenja

vezanog za bolo koju od garantovanih obaveza.

Eurofima, prije nego §to iskoristi bilo koje pravo, ovlaséenje ili pravni lijek koji su joj
dodijeljeni ovom garancijom ili zakonom nije u obavezi da:

€)) Istakne bilo koji zahtjev prema Privrednom drustvu, 0sim pisanog zahtjeva za
placanje;

(b) Preduzme bilo koju radnju ili dobije sudsku presudu protiv Privrednog drustva;

(c) Podnese ili dostavi bilo kakav zahtjev ili dokaz u vezi sa likvidacijom ili

gasenjem Privrednog drustva; ili

(d) Sprovede ili pokuSa da sprovede bilo koje obezbjedenje potrazivanja u vezi sa

bilo kojom od Garantovanih obaveza.

Garant je saglasan da, do isplate i cjelokupnog plac¢anja svih dospjelih iznosa prema ili u
skladu sa odredbama i uslovima Garantovanih obaveza, nece iskoristiti bilo koje pravo
prema Privrednom druStvu, ukljucujuéi pravo na kompenzaciju, ili pravni lijjek koji

proizilaze ove Garancije, bilo putem subrogacije ili na drugi nacin.

Plac¢anja

Sva plac¢anja po osnovu Garancije se izvrSavaju u ugovorenoj valuti za placanje
neisplacenih iznosa po garantovanim obavezama, koja su oslobodena i ne
podrazumijevaju odbitke ili umanjenja poreza, dazbina, procjena ili drzavnih dazbina
bilo koje prirode.
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Novac koji je Eurofima primila ili naplatila u skladu sa ovom Garancijom od Garanta u
valuti koja nije valuta ugovorena za placanje dospjelih i naplativih iznosa prema ili u
skladu sa Garantovanim obavezama ili prema klauzulama 2.1.1 i/ili 2.1.2 ovog Ugovora,
¢e se konvertovati u vrijednost ugovorene valutu po kursu po kojem bi Eurofima prodala
ugovorenu valutu na pocetku radnog dana ili posljednjeg dana prije nego $to Eurofima
primi ili izvr$i povracaj iznosa u skladu sa vaze¢im deviznim kursom za konverziju

valute.

Ustupanje i prenos

Garant ne moze prenijeti, ustupiti, novirati ili na drugi nacin raspolagati ovom
Garancijom ili bilo kojim pravima ili obavezama iz ovog Ugovora bez prethodne pisane
saglasnosti Eurofima-e.

Eurofima moze u bilo kom trenutku prenijeti, ustupiti, novirati ili na drugi nacin
raspolagati ili dozvoliti subrogaciju po ovoj Garanciji ili u bilo kojim pravima i/ili
obavezama iz ovog Ugovora bez saglasnosti Garanta u kontekstu finansiranja,
refinansiranja ili ublazavanja svoje kreditne izloZenosti prema Ugovoru o finansiranju

opreme.

OBAVJESTENJA

Sva obavjestenja u vezi sa ovom Garancijom se dostavljaju u pisanoj formi na sljedeée
adrese (ili na druge adrese koje su Ugovorne strane prethodno navele u pismenim
obavjestenjima):

(@) U slucaju dostavljanja

Garantu

Crna Gora

Ministarstvo finansija

ul. Stanka Dragojevi¢a 2, 81000 Podgorica, Crna Gora
N/R ministra finansija

(b) U slu¢aju dostavljanja Eurofima-i:

Eurofima European Company for the Financing of Railroad
Rolling Stock



4.1.

4.2.

4.3.

5.2.
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Meret Oppenheim Platz 1 C
4053 Basel, Switzerland
N/R Glavnog izvrsnog direktora

Imejl: christoph.pasternak@eurofima.org

RAZNO

Izuzimanje niStavih i rusljivih odredbi

Ako, u bilo kom trenutku, neka od odredbi iz ove Garancije postane nezakonita, nevazeca
ili niStava u bilo kom smislu, u pogledu zakonitosti, valjanosti ili sprovodenja, preostale
odredbe nece ni na koji nacin biti niStave i rusljive. U tom slucaju, Ugovorne strane ce
zamijeniti nevazecu ili niStavu odredbu ili uslov vazecom i pravno valjanom odredbom ili
uslovom Cdiji ¢e sadrzaj Sto je moguce blize odrazavati komercijalnu i pravnu svrhu i
namjeru zamijenjenih odredbi ili uslova.

Izmjene i dopune

Svaka odredba ove Garancije, ukljucujuci ovu klauzulu 4.2, moze se izmijeniti ili ukinuti
iskljucivo u pisanoj formi i uz saglasnost Ugovornih strana.

Primjerci Ugovora

Ovaj Garancija se moze zakljuciti u viSe primjeraka koji proizvode isto pravno dejstvo kao
da su Ugovorne strane potpisale jedan primjerak.

MJERODAVNO PRAVO | NADLEZNOST
Mjerodavno pravo

Pravo Svaijcarske je mjerodavno pravo za tumacenje i primjenu ove Garancije.

NadleZnost

Redovni sudovi Kantona grada Bazel imaju iskljuivu nadleznost za sve sporove koji
nastanu u vezi sa primjenom i tumacenjem ovog Ugovora



CRNA GORA
koju zastupa ministar finansija

Ime:

Zvanje:

Evropsko drustvo za finansiranje Zeljezni¢kih voznih sredstava (EUROFIMA),

Ime: Aurelia Gerber Ime: Dirk Dombrowski

Zvanje: Rukovodilac trzista kapitala,
finansija i upravljanja imovinom Zvanje: Nacelnik finansijskih
operacija








