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THIS JOINT VENTURE AGREEMENT (the
“Agreement”) is entered into on 4" July
2014 by and between:

(1) THE REPUBLIC OF SERBIA
(hereinafter the “RoS8”), represented
by the Government of the Republic of
Serbia, herein represented by Minister
of Economy Mr. Du$an Vujovié, in his
capacity as authorized representative
of the RoS; and

a) (2) AL RAWAFED
INTERNATIONAL  INVESTMENT
L.L.C. (hereinafter “Al Rawafed”), a
company incorporated and existing
under the laws of the United Arab
Emirates, whose registered office is
at P.O. Box 94148, Abu Dhabi,
United Arab Emirates, herein
represented by Mr. Mahmood
Ebraheem Al Mahmood.

The RoS and Al Rawafed are hereinafter

collectively referred to as the Parties and

individually each as a Party.
WHEREAS:

A On 17 February 2013, the
Government of the RoS and the
-Government of the United Arab
Emirates (the “UAE") entered into an
Agreement on Cooperation between
‘the Republic of Serbia and the United
Arab Emirates, which was ratified by
the Parliament of the Republic of
Serbia on 15 March 2013 (the
“Intergovernmental Agreement”);

B In accordance with Article 2 Section
’ (1) point 3 (“Cooperation in the field of
agriculture”) of the Intergovernmental
Agreement, in order to invest in the
agriculture production development
and  modernization of  existing
agriculture infrastructure, the RoS is
ready to offer to the Ileading
agriculture  company from UAE,
proposed by UAE party, assets in the
State owned agricultural companies,
long term lease of the agricultural land
and/or commercial cooperation, all

OBAJ VYrOBOP O 3AJEOHUYKOM
YINATAHRY (,Yrosop”) ckrnonrseH je 4. jyna
2014. roguHe nsmehy:

(1) PENYBJINKA CPBUJA (v pamem
Tekery: ,PC"), Kojy npepncrasrba
Briapa Peny6nuke Cpbuje, kojy oBae
3acTyna MUHWCTap npuspege,
rocrioguH dywax Byjosuh, y cBojcTBY
oenatuheHor npegctaBHuka PC: 1

(2) AL RAWAFED INTERNATIONAL.
INVESTMENT : L.L.C. (y parsem
Tekcty: ,An Pasadeen’), apywiteo
Koja je OCHOBaHO W MOCTojW y cKknagy
ca rnponvcumva YjeanteHnx Apanckux
Emupara, ca = perucrTposaHum
cepuiliTeM Ha apapecwu: TlowTaHCKu
hax 94148, AGy [abwu, YjegHntseHu
apanckn EmupaTu, koje oege sactyna
rocnogvH  Maxwyn E6paxum  An
Maxmyg,.

PC n An PaBadhen ce y parbem TeKkcry:
3ajeHNYKN Hasueajy Crpane, a
nojeauHayHo CrtpaHa.

BEYOYHU DA

A 17. cebpyapa 2013. roguHe, Bnapga
PC n Bnaga Yjenumerux Apanckmx
Emupata (y parbem Tekcty: ,YAE”)
cknonunu cy Criopasym o capafri

usmehy  Penybnuke Cpbuje 1
Yieantsernux Apanckux Emupara, koju
ije . patudukosana HapogaHa

ckyniwTuHa Penybnuke Cpbuje 15.
mapTta 2013. roguHe (Y. parbem
~Tekcty: ,MeRyapxasHu cnopasym”);

b Y ckrnagy ca YnaHom 2 Tauka (1)
noarayka 3 (,Capagra y obnactu
norsonpuspeane”) MeRyapxasHor
cropasyma, Aa 6w ce nHBecTupano y
pasBoj NorLorpuBpesHe NPON3BOAHE
i MoZepHusauujy rocrojehe
norbonpmepenHe  MHQPACTPYKType,
PC je cnpemHa pa noHyau Bogehoj
noreonpuepenHoj komnadnju us YAE,
Kkojy npeanoxu YAE CtpaHa, UMOBUHY
y NOrbonpuBpesHUM  gpywTteuma Y
APKaBHOM  BIACHWULUTBY, LYrOpOYHM
3aKyrn MNOrbOMPUBPEAHOr 3eMMbulTa



under terms and conditions agreed by
the parties to the Intergovernmental
Agreement, or each party and private
sector, or private sector of both
parties, that will be regulated by the
separate agreements/contracts (sales
purchase,  long term lease,
concessions BOT  (built-operate-
transfer), .commercial cooperation,
efc.), sale of the capital and/or assets
in the existing companies, commercial
cooperation, etc.);

In accordance with Article 6 of the
Intergovernmental - Agreement,
agreements, contracts, programs and
projects agreed in accordance with
the Intergovernmental Agreement will
not be subject to public procurement,
public tender, public = competing
procedure or. any other procedure
defined in the national legislation of
the RoS;

On 22 September 2013, Al Rawafed
sent an official letter (the “Proposal’)
to the RoS expressing its interest to
invest in the agricultural sector in
“Serbia.  Particular interest was
expressed for: (i) establishing of a
Joint Venture Company (the “JVC”)
with the RoS where activities of JVC
would be predominantly financed by
third party lenders and by Al Rawafed
but which would have a stakeholder
structure in-which Al Rawafed would
own 80% while the RoS would own
20% of stake in the JVC, (i)
purchasing, through the JVC, land
currently owned by Jadran (as defined
below) and Backa Sivac (as defined
below) with a proposed sale and
purchase price of 10,000.00. EUR/ha
for the land owned by Jadran and
7,000.00 EUR/ha for the land owned
by Backa Sivac, (iii) a long term lease,
through the JVC, of agricultural land
owned by the RoS for the annual rent
of 250 EUR/ha, (iv) a formal
cooperation, through the JVC, with Ml
Morovic (as defined below) in respect
of the land used by MI Morovic on the

O[HOCHO €KOHOMCKY capafmy, a cBe
nog ycnosuma O Kojuma cy ce
cropasymene CtpaHe y
MeRyapxasHom  criopasymy,  Wnu
ceaka CTpaHa W npusaTHY CEKTop,’
uny npuBaTHU cekTop obe cTpaHe,
koju he 6utk pecduHucaHn nocedbHnm
criopasymvma /  yrosopuma (O
Kynonpofaju, LYropoyHoM  3akyny,
KoHuecnjama BOT (6yunt-onepare-
TpaHchep: Usrpagn-kopucTu-npesa)),

" eKOHOMCKO] capagtW, UTA.), nNpopajun

KanuTana OfHOCHO .WMMOBWMHE Y
noctojehM  ApyLITBMA, EKOHOMCKO]
capagtu uta.);

Y cknagy ca  Unavom B
MeRyapxasHor cropasyma,
criopasymu, yrosopu, nporpamu U
npojekaT Koju Ccy [OrOBOPEeHn .y
cknagy ca MehyapxaBHnM
cropasymom He nognexy
npoueaypama jaBHe HabaBke MU
TeHZepa Wnu ZpyruMm npolegypama
Koje cy pAeuHucaHe HauMoHanHUM
nponucuma PC;

22. centemBpa 2013. roavHe, An
PaBadesq nocnana je 3BaHUYHO
nucmo (y parsem Tekcty: ,Mpegnor”)
PC uspasuBLUK CBOje MHTepecoBamke
Ja VHBEcTUpa Yy nNorbonpuBpesHU
cektop y  Cpbuju. MocebHo
NHTEpecoBarwe uspaxeHo je 3sa: (i)
OCHUBare 3ajefHNuKor npuepeHor
apywrsa (y gareem Tekcty: ,3MM4 - ")
ca PC rge 0Ou axkmmsHocty 3l
yrnaBHom (puHaHcupany 3ajmonaBLyt
Tpeha nuua n An Pasaden, anu koje
O ¥Mano BracHWYKy OCHUBAYKY
CTPYKTYPY V kojoj 6u An Pasaden
noceposao 80%, a PC 6w
noceposana 20% yaena y 34, (i)
KyrosuHy, npeko 3MM, semrbuwlTa
Koje je TpeHyTHO y nocepy JagpaHa
(kako je peduHucaHo Yy Jarbewm
Tekcty) n bayka Cusay (kako je
AeduHncaHo y parbem TekcTty) ca
NPeanNoXKeHOM KyrornponajHoOM LieHOM
o 10.000,00 EYP/xa 3a semrbuiute
Koje je y BnacHuwTBy JagpaHa U
7.000,00 EYP/xa 3a seMrbuLTe KOje
je y enacHuwwTey Bauka Cusay, (iii)
gyropoddyt  3akyn, npeko 3T/,
NOrbONPUBPESHON 3eMIbULLTa Koje je



basis of profit sharing in Ml Morovic
would be entitled to 20% of the net
profit arising from the subject land,;

The RoS accepted the Proposal by its
letter dated 20 November 2013;

Al Rawafed, as. a leading agriculture

- company from UAE, was nominated

as the designated investor in the

‘agricultural  sector  under the

Intergovernmental Agreement by the

official letter sent by the UAE to the

RoS on 23 December 2013;

After analysis of the land, equipment
and facilittes which were initially
envisaged for the sale / lease /
cooperation in accordance with the
Proposal and the land, equipment,
facilities which were additionally
offered by the RoS, the Parties have
jointly agreed the final list of assets
which shall be the subject of the
Transaction;

The joint venture agreement signed
by the RoS and Al Dahra Holding LLC

on 28 March 2013 in relation to the

cooperation in agricultural sector was
duly terminated by the RoS on 4 July
2014, '

For the purpose of implementing the
objectives ~ set out in the
Intergovernmental Agreement and
Proposal as accepted by the RoS,
and in view of the final list of the
assets which shall be subject of the
Transaction, the Parties wish to
establish the JVC in compliance with
regulations applicable in the RoS and
to procure that the JVC and the
respective counterparties enter into all

required sale and purchase, lease and -

y BnacHUwTey PC, 3a roguLliku 3aKyrn
on 250 EVYP/xa, (iv) nocnosHo-
TEXHWYKa capagmwa, npeko 3, ca
BY Moposuh (kako je pedmHucaHo y
Jarbem TeKCTy) y nmorneay 3emrbuulta
koje kopvctin BY Mopoeuh Ha ocHOBY
pacnogene pobutv y BY Moposuh
nvana ©6u npaso Ha 20% HeTo
npocdmta  Koju  mpowncTude - U3
MpPeAMETHOr 3eMIBULLITA;

PC je npuxsaruna  [pegror
focTaBreeH y nucmy of 20. HosemBpa -
2013. roaunte; T

An- PaBadeg, Kao Bozicha
norbonpuiBspeaHa komnaHuja us YAE,
¥MeHoBaHa je -kao  usabpaHn
WHBECTUTOP Y  MOIbOMPUBPESHOM
cekTopy y ckrnagy ca MehyapkasHum
CriopasymMoM MnyTeM 3BaHWYHOF NCMa
koje cy YAE nocnanu Penybnuum
Cp6ujun 23. peuembpa 2013. rognHe;

Mocrne aHanuse semribuLITa, Onpeme
W rocTpojera  Koje Cy MOYETHO
npensufeHn sa npogajy / 3akyn /
capafmy y cknagy ca [lpegnorom u
3eMrbuLTa, onpeme, rnocTpojera Koja
je popartHo noHyauna PC, CtpaHe cy
ce 3ajefHnyK  crnopasymene 0
KOHauHOM CrucKy WUMOBMUHEe Koja he
6uTtn npeamet TpaHcakuwmje;

YroBop O 3ajefHUYKOM ynaraky Koju
cy notnucarm. PC w An [axpa
Xongwur  JUIL, 28, wmapta 2013
rognHe y BeE3nW ca capagHkom Y
obnacty norLunpuBpeae NPONUCHo je
packuHyT of ctpaHe PC paHa 4. jyna
2014. roguvHe; .

Y cBpxy. cnpoeofema Luurbesa Koju cy
HaBeneHu y MehyapxasHom
cnopasymy u [lpegriory koju je
npuxsathna PC, w y norneay
KOHa4yHor cnucka umoBsuHe Koja he
Gutn npeamer TpaHcakuuje, CtpaHe
Xerne pa ocHyjy 3L y cknapy ca
Baxxehum nponucuma y PC un ga
oGesbenn pa 3M[ wn oprosapajyhe
YyroBopHe  CTpaHe  ckrone  cee
HeonxoaHe criopasyme 0
Kyronpogaju, 3akyna v capagtn Koju



cooperation agreements required for
implementation of the Transaction;

J The Government of the RoS has
rendered a Conclusion 05 number:
337-6983/2014 dated 4 July 2014
approving the execution of this
Agreement together with all its
schedules and exhibits.

NOW, THEREFORE, in consideration of
the foregoing and the mutual
undertakings hereinafter set forth, the
Parties hereby agree as follows:

1 Interpretation

1.1 In this Agreement, unless the context
otherwise requires or is otherwise
explicitly provided, It is agreed that:

a) singular, efc.. words in the
singular include the plural,

words in the plural include the
singular, words importing the
masculine gender include the
feminine, and words importing
the feminine gender include the
masculine;

b) headings, efc.. headings and
paragraphs are for the purpose
of organisation only and shall
not be used to interpret this
Agreement;

c) incorporation by reference,
amendments: references to “this

Agreement” include its
Preamble, Recitals and
Schedules (which are
incorporated herein by

reference) and this Agreement
as from time to time amended;

d) sections, articles, clauses, efc.:
references in this Agreement to
Preamble, Recitals, Sections,
Articles, Clauses, Sub-Clauses
and Schedules are to the
preamble, recitals, sections,
articles, clauses and sub-
clauses of, and schedules to,

Cy HeonxogHu 3a criposoherwe
TpaHcakuuje;

J Bnapa PC je ycsojuna 3akrbyqak 05
Opoj. 337-6983/2014 paHa 4. jyna
2014. roaguHe Kojum ce pgaje
carmacHOCT Ha  Ccknanawe  OBOr
Yrosopa y3 cBe Herose goaatke u
npuvnore.

OTYOA, pasmarpajyfiu ropeHaBefeHO U
3ajenHUYKe obaBe3e HaBefleHe Yy AarbeMm
TekcTy, CTpaHe cy ce OBUM Jorosopwurie
Kako cnepu:

1 Tymauerse

1.1 Y oBOM YroBoOpy, OCUM aKO KOHTEKCT
gpyraumje He 3axTeBa WM aKo
apyraumje Huje U3puYnTO HaBELEHO,
OBVM je JAOroBOpeHo Aa:

a) jedHuWHa, umd.. peun y jeaHuHn
YKIbYYYjy MHOXWUHY, peun Yy
MHOXUHW  YKIby4yjy  jeOHUHY,
peun Koje obenexasajy MyLLKU
POA, YKIbYYyjy M XKEeHCKW, a
peun koje obenexasajy eHCKU
PoA, YKIbYYYjy 1 MYLLIKW;

b) HacnoBu, umd.. HacrnoBu u
naparpadu cy CTaBJbEHU
NCKIbYYNBO y CBpXY
opraHusaumje n Hehe ce
KOpUCTUTU 3a Tymauet-e OBOT
YroBsopa;

C)  yKIbyumBa€e pedepeHun,
“3MeHa 1 gonyHa: pedepeHue
y3 ,0Baj YrosBop“ YKIbyuyjy
lMpeamByny u lNpunore (koje cy
oBge YKIbyYeHe nyTem
pedepeHue) 1 oBaj YroBop C
MOBpPEMEeHM  M3MeHama WU
gonyHama;

d) nornaerea, YnaHoBW, kKnayayrne,
umd.: pedepeHue Yy OBOM
YroBopy Koje ce ofHoce Ha
Mpeambyny, Mornaerba,
YnaHose, Knaysyne,
MoTknaysyne " Mpwunore
ogHoce ce Ha npeambyny,
nornaerba, YrnadoBe, knaysyne




2.1

f) Serbian

e) modification or _amendment of
statutes: references to a law,
statute or statutory provision
include that law, statute or
provision as from time to time
modified, completed or
republished, whether before or
after the date of this Agreement;
provided, however, that nothing
in this paragraph (e) shall
operate to increase the liability
of any Party beyond that which
would have existed had this
paragraph (e) been omitted;

legal _terms: are
expressed in English, but: (i) in
some instances, but not all, the
Serbian term is added for the
sake of clarity; (i) it is possible
that the Serbian legal concept
underlying an English term used
in this Agreement is not identical
to the legal concept that exists
under the laws of another
jurisdiction and that is "also
described by the same English
term used in this Agreement;
and (i) in a dispute, it is the
Serbian term and the Serbian
legal concept that prevail over
those used in any jurisdiction
other than the Republic of
Serbia or in any language other
than Serbian; and

g) persons: references to Persons
include their universal
successors and their universal
title successors.

Definitions

In this Agreement, unless the context
otherwise requires or it is otherwise
provided, the following capitalised
terms shall have the following
corresponding meanings:

2.1

Yrosopa;

€) Y3MeHe Wnu_[onyHe crartyra:
pedepeHle Ha 3aKkoH, cTaTyT
unm 3aKOHCKe oapenbde
YKIbYYYjy Taj 3aKOoH, CTaTyT Wi
ofpenby ys vUaMeHe u AOmnyHe
WK HoBa M3Larba C BpeMeHa
Ha Bpeme, 6o rnpe unu nocne
Aartyma oBor YroBopa;
mMeRyTuMm, ron ycrioBoM fa,
HuwTa y osBoM rnaparpady (e)
Hehe yeehat OAroOBOPHOCT
“6uno koje CTpaHe u3Han OHe
‘Koja OW noctojana fa je 083
naparpad (e) 61o u3ocTaBIbEH;

-f) CPMNCKM _NpaBHW _TEePMWHW. CY

U3PEKEHU Ha EHrfieckoM, anw:
() y Hexum cnyyajeBuma, anw
He CBWM, CPrCKA TEpPMUHWU ce
gopajy pagu jacHohe; (i)
moryhe je ga cprickv npaBHu
KOHLIeNT Koju ce Hanasu unsa
@HITIecKor TepMmuHa Koju ce
KopucT y oBOM YroBopy Huje
NOeHTUYaH npaBHOM KOHUenTy
Koju rocToju Yy cknagy ca
nponucuMa Apyre jypucamkumje
W Koju je Takohe onvcaH UCTUM
EHINeckM . TEPMUHOM KOjU Ce
KopucTh y oBom Yrosopy; 1 (iii)
y cryyajy crnopa, MeposaBHm cy

CPMCKA  TEPMUH 1N CPMCKN
npaBHN KOHUENT y Buno kojoj
JypucavkLmjun koja Huje

Penybnuka Cpbuja wnu Ha
Ourio KoM jesuky Koju Huje
cpncku; 1

g) nuua:. nosvBake Ha Jlvua
YKIbyuyje HUXOBE YHUBEp3anHe
npaeHe cnenbexHvke U Hhxose
yHUBEp3anHe crnepbeHuke
npaea.

Dedounnuuje

Y 0BOM YroBopy, OCUM aKo KOHTEKCT
Apyraunje He saxTesa W OCUM ako
je apyradvje npegeuheHo, cnegehu
TEPMUHY HanucaHu BENMKUM CrioBOM
nmahe cnegeha ofrosapajyha
3Havewa:



Agreement means this agreement
together with any schedules, exhibits,
variations or amendments to this
agreement as may from time to time
be agreed in writing by the Parties;

Agreement on Sale of Assets
means each and any agreement on
the: sale and purchase of assets
(Agricultural Land and/or Facilities
and/or Equipment) to be executed
between the JVC  respective
Agricultural Company, the RoS and Al
Rawafed in the form and under the
terms set out in Article 11 and
-Schedules 2, 3, 4 and 5 hereof;

Agricultural Companies means
collectively Agrobacka, Backa Sivac,
Jadran and Miadi Borac;

Agricultural Land means collectively
Agricultural Land for Cooperation,
Agricultural Land for Lease and
Agricultural Land for Sale;

Agricultural Land for Cooperation
means the state-owned cadastral
parcels currently used by Ml Morovic,
and with the Ministry of Defence as a
registered holder of the “right to use”
(in Serbian “pravo kori&¢enja”), a full,
detailed and final list of which is
presented as a an. exhibit fo the
Cooperation Agreement, set out in
Schedule 7 hereof;

Agricultural Land for Lease means
the state-owned cadastral parcels
which shall be subject of a lease to
the JVC, a full, detailed and final list of
which is presented as an exhibit to the
Lease Agreement, set out in Schedule
6 hereof;

Agricuitural Land for Sale means
the cadastral parcels of Backa Sivac
and Jadran, including all immoveable
structures on and under such parcels,

Yrosop 3Haun oBaj yroop 3ajefHo ca
CBUM npuosmma, aofaumma,
usmMeHama uUnM  ponyHama  oBOr
yroBopa o Kojuma ce ¢ BpeMeHa Ha
Bpeme wmory pgorosoputn CTpaHe vy
nucMeHom obnuky;

YroBop O npopajy  MMOBUHE
O3HavaBa CBaku yrosop 0
Kyrnornpogaajn UMOBWHE
(MorsonpuepenHor .3eMmrbuliTa Wnnm
Objekata w/unu Onpewma) Koju Tpeba
na Gyay cknorbeHn vismeRy 3110 v
MorbonpuspeaHor apywTsa, PC n An
PaBacbepna, y dopmun u ycnosuma
feunucarum  y  YUnady 11 nm
Mpunosuma 2, 3, 4 1 5 0BOr Yyrosopa;

MomonpuBpenHa apywTsa
o3Havasa 3ajegHuukn:  Arpobauka,
Bauka Cueay, JagpadH ©n Mnagu
bopal;

MNosboripuBpenHo 3eMILUWTE
o3Hayvyaea 3ajefHUYKN:
MorbonprepenHo  3emrbuWTe 3@
capagmy, MorbonpuspesHo
3eMSbULLITE 3a 3aKyr "
MorbonpuepegHo  semsbuLUTE 3@
npoAajy;

[orbonpuBpesHO 3eMibvlTe 32
capagry o3HadaBa - KatacTtapcke

,Naplene Yy ApXaBHOM BRacHULTBY

Koje TpeHyTHo Kkopuctn BY Moposuh,
a MwuHnctapctso  oabpaHe  je
PerucTpoBaHo kao wmManaw ,rpaea
kopuwhewa', uuj je  MOTNyHW,
JeTarbH1 1 KOHauHu crnucak gat kao
fJoaatak y3 YroBop O .capapmi, Koju
je opge gar kao lMpunor 7;

MomonpuBpegHo 3eMrbuwiTe 3a
3aKyn O3Ha4aBa - KaTacTapcke
napuene y ApXaBHOM BRACHULLTBY
koje he OWTKM npeameT 3akyna of
crpave 3T, uuj je noTnyHu,
AeTarbHn 1 KOHa4HW Chncak far Kao
fofaTak y3 YroBop 0 3akyny, koju je
osge gat kao punor 6;

MorponpuBpegHo 3emrbuwiTe 32
npopajy  o3HayaBa  KaTacTtapcke
napuene bayke Cusay u JappaHa,
YKIbY4Yyjyhn cse HenokpeTHe



which shall be subject of a sale to the
JVC, a full, detailed and final list of
which is presented as an exhibit to
each of the respective Agreements on
Sale of Assets, set out in Schedules 2
and 3 hereof; '

Agrobacka means  Akcionarsko
drustvo Agrobacka, Ba¢ - . in
restructuring, joint stock company in
restructuring, organized and existing
under the laws of the RoS, with its
registered offices at Bac, Backa 3,
and the company identification
number 08155968;

Annual Rent has the meaning as
described in Article 10.1 hereof;

Antimonopoly Approval means
approval of the concentration (in
Serbian: “odobrenje za sprovodjenje
koncentracjje”) in relation to the
Transaction issued by the
Commission  for  Protection  of
Competition. of the Republic of Serbia;

Applicable Law means all relevant

binding laws and  regulations -

applicable in the RoS;

. Assets means collectively the
Agricultural  Land, Facilities and
Equipment;

Backa Sivac means Akcionarsko
drustvo Bactka =za poljoprivrednu
proizvodnju, trgovinu i usluge Sivac -
1in restructuring, a joint stock company
in  restructuring, organized and

existing under the laws of the RoS,

with its registered offices at Sivac,
Marsala Tita 174, and the company
identification number 08134901;

Big Four means any of the following
auditing companies: Deloitte, KPMG,
~Ermst & Young and Pricewaterhouse
Coopers;

Business Day means a day on which

CTPYKTYpEe Ha ¥ UCnoA  TaKksBuX
napuena, koje he 6utm npeamer
npogaje 3MMO-y, unjn je NOTRyHMK,
feTarbHW M KOHauHu crmcak gat Kao
fojarak ceakom. of oprosapajyhuix
YroBopa 0 npogaju UMoBuHe, Koja je
AeduHrcana y MNpunosvma 2 1 3 osor
yroeopa;

ArpobGayka o3HavaBa AKLMOHAPCKO
apywteo  ArpoBadka, bBady - y
PECTPYKTYpUpaksy, aKkUmoHapcKo
APYLWITBO Y PECTPYKTypupamwy, Koje je
OCHOBaHO M MOCTOjU Yy cKAagy ca
npormcuma PC, ca perncTpoBaHnv
ceguitem y bauvy, badka 3, MaTU4HN
Bpoj: 08155968;

Moguuitba 3akynHuHa UMa sHavere
fatoy Ynady 10.1 osor Yroeopa;

OpnobGperse 3a criposofeibe
KOHUEHTpauuje ozHayaa ofodpere
3a crposofere KOHUeHTpauuje Yy
Be3Y ca TpaHcakumjom Koje je uapnarto
ofi cTpaHe AreHuuje 3a 3aLWTUTY
KoHKypeHuuje Penybnuke Cpbuje;

MeponasHo npaBo o3HayaBa CBe
pernesaHTHe obasesyjyhe 3akoHe u
nponuce Bavkehe y PC;

MUmoBuHa  3ajegHuukM  o3HavaBa

MorsonpuspegHo 3eMIbULLTE,
O6jekte n Onpewmy;
Bauka Cusau O3Ha4vaBa

AkuvoHapcko apywTeo Bauka 3a

norsonpuspenHy NMPOVN3BOAH:Y,
TproBuHy W ycnyre CuBay - vy
PECTPYKTYpYpakby, aKLIMOHaPCKo

APYWTBO y PECTPYKTYpUpamy,
ocHoBaHO ¥ noctojehe y ckragy ca
nporvcuma PC, ca perMctpoBarum
KaHuenapujama Ha agpecu: CuBau,
Mapiwana Tuta 174, matnuHu 6poj:
08134901;

Benuxa YeTBOpKa osHa4aBa
criegehe  pesusopcke  KoMPaHwje:
Deloitte, KPMG, Ernst & Young u
Pricewaterhouse Coopers;

PagHu paH osHauyaea [faH Kaja cy



banks are open for business in both
the RoS and the UAE;

Business Registers Agency means
the Business Registers Agency of the
Republic of Serbia, the institution
established by means of the Law on
Agency for Commercial Registers
(Official Gazette of the RoS, nos.
55/04, 111/2009 and 99/2011);

Closing has the meaning as
described in Article 7 hereof;

Closing Date has the meaning
described in Article 7.1 hereof:

Compensation Claim has the
meaning as described in Article 26.1
hereof; :

Compensation Claim Notice has the
‘meaning as described in Article 26.1
hereof; -

Compensated Party has the
meaning as described in Article 26.1
hereof;

Compensating Party has the
meaning as described in Article 26.1
hereof;

Compensation Procedure has the
meaning as described in Article 26
hereof;

Competent Authority means any
relevant governmental, administrative,
judicial  or regulatory body,
department, agency, commission,
authority or instrumentality;

Conditions Precedent has the
meaning described in Article 6.1
hereof;

Confidential Information shall have
the meaning as described in Article
-32.1 hereof;

Control has the meaning as
described in Article 15.2 hereof:

Controller has. the meaning as

BaHke oTBOpeHe 3a nocrioatse y PC
n YAE;

AreHuuja 3a npuBpegHe perucrpe
O3Ha4yaBa AreHuujy 3a npuspegHe
peructpe Cpbuje, MHCTUTYLM)Y Koja je
OCHOBaHa Yy cknagy ca 3aKkoHOM O
npuBpenHumM peructpuma (,CryxGeHu
rnacHuk PC*, 6p. 55/04, 111/2009 u
99/2011);

3arBapame uMa 3Havete [aTto y
YUnaHy 7 oBor yroeopa;

Datym 3artBaparksa vMa 3Hadetbe
fatoy Ynany 7.1 oBor yrosopa; '

3axTeB 3a HakHapy wTeTe uMMa
3Hauewe fato y Ynady 26.1 osor
yrosopa;

OGaBewTtere O 3axTeBYy 3a
HakKHafgy WTeTe UMa 3Hauere Jartoy
Ynany 26.1 osor yrosopa; '

CrpaHa kojoj ce HagokHahyje wreTa
uma 3Havere gato y YUnany 26.1 osor
yroeopa;

Crtpana koja Hapoknaljyje wrery
nva 3Havere gato y YUnaHy 26.1 osor
yrosopa;

Mpouenypa 3a HakHagy wWTeTe vMa
3Havyete parto y UYnadHy 26 oBor
yrosopa;

Hapnexuu opraH o3Ha4asa
penesaHTHO  APXKABHO,  YNpasHO,
CYACKO . WNW  peryrnaTtopHo  Terno,.
ofernere, areHuujy, KoMmucujy, opraH
WM UHCTPYMEHT;

Mpepycnoeu 1nwma 3Hauetse Aaro y
YnaHy 6.1 osor yrosopa;

MoBeprevsu nogauu UMa sHadere
Aato y Ynawy 32.1 oor yrosopa; .

KoHTpona Ma 3Hayere [arto y
Ynany 15.2 oBor yrosopa;

KoHTporop . uma 3Haderse £ato y



described in Article 15.2 hereof:

Cooperation Agreement has the
meaning described in Article 9 hereof;

Deadlock has
described in Article 21.2 hereof;

Déadlock Date has the meaning as
described in Article 21.6 hereof:

Deadlock Representatives has the
meaning as described in Article 21.4
hereof;

Deadlock Notice has the meaning as
described in Article 21.3 hereof;

Director means the general manager
(in Serbian “direktor”) of the JVC;

Disclosing Party has the meaning as
described in Article 32.1 hereof;

Encumbrance means any mortgage,
pledge, lien, option, right to acquire,
assignment by way of security,
retention of title, right.of pre-emption,
right of first refusal or any third party
right or interest or claim including any
other security interest of any kind and
any agreement to create any of the
foregoing;

Equipment means
materials, tooling, parts, including
moveable parts of the Iirrigation
systems to be bought by the JVC from
the Agricultural Companies as which
is presented as the exhibit to each of
the respective Agreements on Sale of
Assets, set out in Schedules 2, 3 and
4 hereof;

machinery,

Escrow Agreement means the
agreement sighed between the
Escrow Bank, the JVC, the RoS, the
Leasing Company (if applicable) and
the Secured Creditors which will

the meaning as
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l—IhaHy 15.2 osor yroeopa;

YroBop o capagwu uMa 3Haderwe
farto'y Unay 9 osor yroeopa;

3actoj y nperoBopumMa uUma
3Havewe pato y Ynany 21.2 osor
yrosopa,

[aTtym 3acToja y nperoBopuma nvia
3Haverwe parto y Ynanwy 21.6 osor
yroeopa; ‘

3acTynHuuM y cnyyajy 3acroja y
rperoBopuimMa vima 3Hauere OaTo y
UnaHy 21.4 osor yroeopa;

OGaBsewTewe ©  3actojy y
nperoBopumMa vMa sHadete Jato y
UnaHy 21.3 oBor yrosopa:

OupekTop osHauasa ampexropa 3M[;
CrtpaHa paeanay  noBeprLUBUX

nojaraka uvva 3Havyewe p[ato vy
YUnany 32.1 osor yroeopa;

Teper opHoch ce Ha  cBaky
XurioTeky, 3anory, onuujy, npaso
cTVUama, rpeHoc nyTem
obesbehera, 3agpxaBare npasa
CBOjiHE, nNpaBO npe4ve KyroBUHE,

ApaBo NpBOr ofbujata WM rpaso
Hekor Tpeher nuua WK yaeo unm
YOO Y VMOBUMHU Kao CPeAcTBO

-obesbehera 61no Koje BpcTe N cBaku

CropasyM Koju je CKIonIbeH y Be3u ca
ropeHaBefeHnMm;

Onpema opgHOCM Ce Ha MalluHe,
marepujane, anare, fenose,
YKIbYYyjyhu nokpetHe nerose
3anueHor cuctema Koje he KynuTu
3N op MorbonpuspesHUX KomMnaxwja
W Kao TaKkea je rpuKasaHa Kao
jodavak y3 cBaku ofrosapajyhu
Yrosop o npogaju VMOoBWHE, faT Kao
lMpunosn 2, 3 u 4 osor yroeopa;

Yroeop o payyHy ca noceBGHOM
HaMeHOM O3Ha4yaBa YroBop Koju cy
notncany baHka kog Koje je oTBopeH
payyH ca nocebHom HameHom, 3[[,
PC wn JluauHr papywrso (ako je



anticipate  the  payment  and
distribution of the Total Price in a
manner that will guarantee the
removal of the Registered Securities
from the Assets of the Agricultural
Companies and acquiring of the
Leased Assets;

Escrow Account means the account
opened with the Escrow Bank based
on the Escrow Agreement;

Escrow Bank means commercial
bank registered in Serbia jointly
selected by the Parties, with which the
Escrow Account shall be opened,;

Expert has the meaning as described
in Article 21.5 hereof;

Facilities " means - buildings,
installations and other immoveable
structures, including  immoveable

parts of the irrigations systems to be
bought by the JVC from the
Agricultural Companies as specified in
the exhibit to each of the respective
Agreements on Sale of Assets, set out
in Schedules 2, 3, 4 and 5 hereof;

Final Agreements means collectively
the Agreements on Sale of Assets,
the Lease- Agreement and the
Cooperation Agreement;

Foundation Agreement means the
foundation agreement of the Joint
Venture Company as set out in
Schedule 1 hereto;

General Meeting (in  Serbian
“skupstina Clanova drudtva’) shall
have the meaning as defined under
Applicable Law;

Handover Protocol means a
document in the form of minutes by
which the Parties shall confirm the
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- VimosuHe

npumerrso) u  Tlosepuoum Ca
ObGesbehenum [loTpaxuBatbem LUTO
he MPeTXo[NTI nernaTu "
auctpubyumjn YkynHe LieHe Ha HaunH
kojy he rapaHTOoBaTW yKNatbaHe
Pernctposanux  obesbehewa ca
MorsonpviBpeHnX
JpywitaBa ¥ ca WUMOBMHE Koja je

npeamMeT 3aKkyna,

Pauys ca noce6GHOM HameHOM
o3HavaBa padyH kop baHke kop koje
je. oTBOpeH padyH ca nocebHoOM
HaMeHoM Ha ocHoBy Yroesopa o
pavyHy ca nocebHOM HameHoM;

BaHka koA Koje je OTBOpeH pauyH
ca noceGHOM HaMeHOM O3HadvaBsa
KomepumjanHy 6aHky peructposaHy y
PC, koja je sajegHuuku nsabpaHa of

~CrpaHa 1 koj koje he 6ut oTBOpEH

padyH ca rnoceGHOM HaMeHOM:;

Exkcnepr uma sHadewe gato y Ynany
21.5 oBor yrosopa;

OGjekTn o3Havasa 3rpape,
VHCTanauyje v ocrarne HerokpeTHe
CTPYKTYpe, YKIbydyjyhim HenokpeTHe
[ernose 3anuBHKWX cuctema koje he
kynutv 3N op [lMorsonpuBpenHux
KOMMaHWja Kako je HaBefeHo Y
Jojatky y3 cBakm ogrosapajyhin
Yrosop 0 rpoAaju UMOBMHE, Kako je
HaBegeHo y lpunosuma 2, 3, 4 n 5
OBOT YroBopa;

KoHayHu cnopasymu  oO3Hauapa
3ajenHnYkn  YroBope o npopgaju
MMOBYHE, YroBop 0 3akyry 1 YroBop o
capagmby; —

YroBop O OCHUBawy O3Ha4ama
YroBop © OCHUBawYy 3ajepHuukor
npuepeaHor gpywrsa - 31 kako je
HasegneHo y Mpurory 1 oBor yrosopa;

CkynwtTvMHa uynaHosa ApywTsa
CkynwitHa ynasdosa gpywrea umahe
3Hauerse y ckragy ca MeponasHum
npaBomM,;

MpoToxon o npumonpenaju
o3HayaBa  [OKyMEHT Yy  chopmu
3anuncHyka  kojum  he  CrpaHe



respective
Facilities

handover  of  the
~Agricultural  Land and/or
and/or Equipment;

Information on Location means the
document  containing data on
possibilities and  limitations  for
construction over a specific land plot,
issued in accordance with the article
53 of the Law on Planning and
Construction (Official Gazette of the
RoS, nos. 72/2009, 81/2009, 64/2010,
2412011, 121/2012, 42/2013, 50/2013
and 98/2013);

Investment Preconditions shall
include all of the following conditions:

a) the Water Permit is issued by
the Competent Authorities in
conformity with the Applicable
Law, for Iirrigation systems
existing on the locations set out
in the Schedule 8 Section 2

hereof;
b) the existing underground
irrigation infrastructure is

registered with the competent
Utilities Cadastre, for irrigation
systems on the locations set out
in the Schedule 8 Section 2
hereof;

c)  servitudes rights in favour of the
JVC, are established "and
registered in the respective
public registry over the land
plots owned by RoS or third
parties shown in Schedule 8
Section 3 which are needed for
maintenance of the existing and
for construction and
maintenance of new irrigation
infrastructure, i.e. for securing of
sufficient water supply from
intakes as  anticipated in
Schedule 8 Section 2 hereof;

d) electrical infrastructure required
for supply of the irrigation
systems with the electrical
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noTBPANTY npumonpeaajy
ofrosapajyher. MorboripuspegHor
3eMIbuLlTa O[IHOCHO Ofjexata

ofHocHo Onpewme;

MNopauu o noxauuju oaHocu ce Ha
[IOKYMEHT KOju cappxu nogatke o
MoryhHocTUMa U orpaHuyersuma 3a
narpaghy Ha .oppeheHom
KaTacTapckoj napuenu, Koju je uspar
y cknagy ca YnaHom 53 3akoHa o
nnaHupamwy u unsrpagkn (CnyxoeHu
rmacHuk PC, ©p. 72/2009, 81/2009,
64/2010, 24/2011, 121/2012, 42/2013,
50/2013 n 98/2013); '

MpepycnoBu 3a  uHBecTUpae
yKkbyumsahe criegehe npepycnose:

a) pgaje BogHy gossona vsgata o

~ cTpaHe HapgnexHor opraHa y
ckragy ca MepopnasHum
npaBoM, 3a cucteme  3a
HaBofH-aBatbe Koji 1MocToje Ha
fokauvjama  HaBefeHuMm Y
[Mpuriory 8 operbak 2 oBor
yroBsopa;

b)  nocrojeha nupuralmoHa
UHpacTpykTypa je ynucaHa y
oprosapajyhem KatacTpy
HEMNoKpeTHOCTY, 3a cuUCTeMe 3a
HaBoAHaBawe Ha nokauujama
HaBedeHum y  npunory 8
oferbak 2 oBOr yrosopa;

c) npasa cnyx0eHOCTW Y KOPUCT
34, c©y yctaHoBrseHa U -
ynucaHa y ogrosapajyhv jaBHU
perucTap Ha  KaTacTapCKum
napuenava y snacHuwtey PC
unn Ttpehe crpaHe HaseneHe y
npunory 8 ogerbak 3, Koje cy
notpebHe  3a  oApxaBawe
nocrojehe u wusrpagmwy = Hoee
npuralnoHe  MHMPacTpyKType,.
HNp. 3a oCe3behere JOBOrbHUX
3anuxa BOAE M3 YRasHux
KaHana, kao WTo je npeasuheHo
y [llpunory 8 operbak 2 osor
yroeopa;

d) pa je obesbeReHa enekTpuiHa
UHbpacTpykTypa notpebHa 3a
cHabaesarse UPUraLimoHmnx



power needed for its operations
as provided in Schedule 8
Section 2 hereof has been
secured;

IFRS means the accounting principles
in accordance with the international
financial reporting standards as
endorsed by the European Union;

Index HICP means Harmonized
Indices of Consumer Prices published
by the statistical office of the
European Union (Eurostat);

Initial Investment has the meaning
as described in Article 12.1 hereof;

Interim Period has the meaning as
described in Article 13.3 hereof;

Jadran means Jadran akcionarsko
drustvo za ratarstvo Nova Gajdobra ~
in restructuring, a joint stock company
in  restructuring, organized and
existing under the laws of the RoS,
with its registered offices at Nova
Gajdobra, Proleterska 41, and the
company - identification number
08058130;

Joint Venture Company or JVC
means the company to be founded in
accordance with Article 4 hereof;

Land Available for takeover in 2014
means the parcels listed in Schedule
9 hereto;

Land Available for takeover in 2015
means the parcels listed in Schedule
10 hereto;

Land Available for takeover in 2016
means the parcels listed in Schedule
11 hereto;
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cucTema eneKTpUYHOM
eHeprujom  notpebHom  3a
BpLUEHE aKTUBHOCTWA Kako je
npepsufiedo y  Tlpurory 8
oferbak 2 oBor yrosopa.

cTaHpapa-

MefynapogHu

chuHaHcujckor u3BellTaBamba
(MPPC) osHauyasa payyHOBOACTBEHE
rpuHumne y ‘cKknagy ca
mehyHaponHUM hmHaHcujckum

cTaHjapAvMa K3BellTaBakba Koje je
ycBojuna EBporicka YHuja; /

XUUN ogHocu ce Ha XapMOHU30BaHW
MHAEKC NOTpoWaukMx LeHa Koju je
objaBuna cratUcTUuKa KaHuenapuja
Esporicke YHuje (EypocrarT); :

MoyveTHa uxHBecTUUMja MMA 3HAYEHE
gato y YnaHy 12.1 osor yrosopa;

MNpenasHu nepuon uvma 3HaveHe
naro y Ynady 13.3 osor yrosopa;

JagpaH o3HavaBa Jagpan
aKLMOoHapCcKo ApYWTBO 3a paTapcTBO
Hosa Majgobpa — y pectpykTypupatsy,
aKUnoHapcko APyWwITBO y
PECTPYKTYpUpakby, Koje jé OCHOBaHO 1
nocToju y ckrnagy ca nponucuma PC,
ca PEerucTpoBaHVM ceuiiTem Ha
agpecu: Hoga lajnobpa,
Mponetepcka 41, wmatnyHn  6poj
apyuitea: 08058130; '

3ajeAHUYKO TMpUBPEOHO OPYLITBO
unu 3l osHayaBa OPYWTBO KoOje
Tpeba fa Gyge ocHosaHa y ckragy ca

YnaHom 4 oBor yrosopa;

3emMrsuuiTe LOCTYIHO 3a
npeysvimawe y 2014, roguuum
O3HayaBa napuene HaeegeHe Y
IMpwurory 9 osor yrosopa;

3emrbuiuTe OOCTYMHO 3a
npeysumarwe y 2015. rogomum
o3HayaBa napuerne HaBeeHe Yy
Mpunory 10 oBor-yroeopa;

3emMmrbmiuTe LOCTYIHO 3a
npeysumarse y 2016. [oguHu
Oo3Ha4yaBa napuene HaBeaeHe Y
Mpuriory 11 osor yrosopa;



Law on Waters means Law on
Waters published in Official Gazette of
the RoS, nos. 30/2010 and 93/2012,
including any amendments or
supplements thereof;

Lease Agreement has the meaning
described in Article 10 hereof, the
form of which is set out in the
Schedule 6 hereof;

Leased Equipment means the
Equipment specified in the Schedule
12 hereof;

Leasing Company means VB
l.easing doo, Beograd, limited liability
company licensed for providing of
financial lease services organised and
existing -under the Laws of the RoS,
with the company identification no.
17481495;

Long-Stop Date means 1 November
2015,

Ministry of Agriculture means the
Ministry of Agriculture and
Environment Protection established
pursuant to the Law on Ministries
(Official Gazette of the RoS, no.
44/2014);

M! Morovic means Military institution
Morovi¢ as organized and operating
within the Ministry of Defence;

Ministry of Defence means the
Ministry of Defence established
pursuant to the Law on Ministries
(Official Gazette of the RoS, no.
44/2014);

Mladi Borac means Poljoprivredno-
proizvodno preduzeée Mladi Borac
AD Sonta - in restructuring, a joint
-stock  company in  restructuring,
organized and existing under the laws
of the RoS, with its registered offices
at Sonta, Salas Mladi Borac bb, and
the company identification number
08644586;
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3aKoH O Bogama osHavaea 3akoH 0
BogamMa objasrbeH y Cnyx6eHom
rnackuky PC, 6p. 30/2010 u 93/2012,
yKrbyuyjyhu cse wsMeHe 1 ponyHe
OBOr 3aKOHa;

Yrosop o 3aKkyny Vma 3Hauere 4aTo
y UYnaHy 10 oBor yroeopa, uuja
dopma je pata y lMpunory 6 osor
yroBopa;

Onpema HabaB/beHa Ha JU3UHT
o3HayaBa  OMpPeMy HaBemeHy Y

TMpunory 12 osor yrosopa,

fNvaudr ppywtBOo o3Havasa VB
Leasing noo Beorpag, apywTBo Koje
je oBrnawheHo 3a paBame ycnyra
(hbuHaHCKjcKor NW3MHra, OCHOBaHO U
nocrojehe y cknagy ca nponucuma
PC, maTtuuhu 6poj 17481495;

Kpajibu pok osHavasa 1. HoBembap
2015. rogviHe; -

MuHuctTapcTBO norsonpuepene
03HavaBa MuHuncTapcTBO
noreonpuBpeae ¥ 3allTUTE KMBOTHE
cpepunHe Koje je OcHOBaHO Yy cknapy
ca 3aKkoHOM O MWHUCTapCTBUMA
(Cnyx6eHu rnacHuk PC, 6p. 44/2014); -

BY Mopoeuh o3Havasa BojHy
yCTaHOBY Moposuh  koja je
opraHusoBaHa ¥ pagum Yy OKBUPY
MurucTtapersa ogbpare;

MuHucrapcTtBo onbpaHe o3Ha4asa
MuHvcTapctso  opbpaHe koje je
OCHOBaHO Yy ckriagy ca 3akoHOM O
MUHUCTapCTBHMA (Cny>K6eHm rIacHuK .
PC, 6p. 44/2014);

Mnagu Bopau, o3Ha4vara
MorbornpuepesHo - MNPOU3BOLHO
npeaysehe Mnagu bopay AL CoHTa —
Yy PecTpyKkTypupamy, aKkLMoHapcKo
APYLUTBO Y PECTPyKTypupary, koje je
OCHOBaHO W TOCTOM Yy ckragy ca-
nponucuva PC, ca perncTpoBaHum
cegnwtem y Coxtn, Canaw Mnaaw
Bopal 66, matunuHmn 6poj; 08644586;



Notice on Achievement has the
meaning as described in Article 6.2;

Notice on Objections has the
meaning as described in Article 6.4;

Permitted Encumbrances means the
Encumbrances existing on the Assets
which shall remain registered after the
Closing, listed in Schedule 13 hereof;

Preliminary Investment Plan has the
meaning as described in Article 12
and is as set out herein as the
-Schedule 8 Section 1;

Primary lrrigation Structure means
the irrigation system which is under
control and which is maintained by the
RoS and/or the Competent Authority
in accordance with the Apphcable
Law;

Proceeding means any action at law
or equity, arbitration, civil proceeding,
administrative, hearing, audit, other
formal hearing, investigation, or civil,
criminal, administrative or
investigative suit commenced,
brought, conducted, or heard by or
before, or otherwise involving, any
Competent -Authority, court of law,
arbitral tribunal, mediator, arbitrator or
other similar forum of dispute
resolution;

Property means the property that is a
subject of disposal according to the
Final Agreements;

Receiving Party has the meaning as
described in Article 32.1;

Registered Securities means the
Encumbrances registered over the
Assets of the Agricultural Companies
securing the claims of the Secured
Creditors as listed in Schedule. 14
hereto;

Secured Claims means the claims of

15

ObGaBelwTerbe O WCNYHEHY WMa
3Hayerbe fato y YUnany 6.2;

ObGageiwtese 0 npumMesdama uma
3Havere fato y YUnany 6.4;

[lo3BorbeHn  TepeTm  oO3HaYyaBa
noctojehe Tepere Ha VIMOBUHW Koju
ocTajy perncTpoBaHu riocne
3atBapatba, HasegeHa y IMpunory 13
OBOT YroBOpPa; '

MpenumuHapHn: WHBECTULIMOHMU
nriaH uma sHavetbe garto y YUnay 12
W oBOE je HaBeAeHo Yy l'lpvmory 8
oferbak 1;

MpumapHa upurauuoHa crTpykTypa
osHayaBa uvpurausoHe cucTeme Koju
Cy oA KOHTPOrOM 1 Koju ce
oapxasajy opf cTtpaHe PC wu/wnu
HapnexHor opraHa y ckragy ca
MepogasHum npasowm;

MocTtynak osHayaBa cBaKy 3aKOHCKY
pagmy, apbuTtpaxy, rpafjaHcku
nocTynak, ynpasHK nocTynak,
peBusujy, Apyry opmanHy npeTpec,
uctpary, unu rpahaHcky, KpUBMYHY,
ynpasHy UNK KpUBMYHY TYOY Koja je
3anoyeTa uny BoheHa, UK Ha gpyru
HauuH yKrbydyje 6uno koju HagnexHu
opraH, cyf, apbuTpaxHu TpubyHan,

megujatopa, apbutpa wnm  gpyry
cnudad  hopym.  3a  pellaBarse
CMopoga;

WMoBuHa o3HauyaBa UMOBUWHY Koja je
npegMeT pacrorarata y ckrnagy ca
KoHauHum criopasymmuma; -

Crtpana npumanay noOBepPrLUBMUX
rnogaraka uma. 3Hauyewe [ato vy
YnaHy 32.1;

Peructposana obGesbefjema
o3Hayaea Tepete Koju cy
perncTpoBaHm Hag AmoBUHOM

MNorsonpuspenHux aopywraea Kojuma
ce ocurypasajy
MNMosepunaua ca  ObGesbeheHum
MoTpaxuearsem Kako je HaBeneHo Yy
Mpwunory 14 osor yroeopa;

O6e36eheHa noTpaxusara

noTpaxumparba



the Secured Creditors which are
secured by the Registered Securities
as listed in Schedule 14 hereto;

Secured Creditors means the
creditors whose claims are secured by
the Registered Securities as listed in
Schedule 14 hereto;

Stakeholder's Loan Agreement
means the agreement which shall be
executed by Al Rawafed or its affiliate
and the JVC regulating the amount,
repayment terms and other terms and
conditions in relation to the loan which
shall be granted by. Al Rawfed or its
affiliate to JVC for purchase/lease of
the Assets and implementation of the
Prefiminary Investment Program;

Signing Date means the date on
which this Agreement is signed by or
on behalf of all the Parties;

Stakeholder means a party in terms
of corporate governance of the Joint
Venture Company- (in Serbian “¢lan
privrednog drustva’);

Third Party Claim has the meanin
as described in Article 26.2: ‘

Third Party Claim Proceedings has
the meaning as described in Article
26.2; _

Total Price means the aggregate
amount to. be paid for the purchase of
Agricultural  Land, Facilities and
Equipment by the Joint Venture
Company, pursuant to the provisions
of the Agreements on Sale of Assets;

Transaction means the series of the
transactions between the Parties
anticipated herein, as well as other
entities, which . include  without
limitation entering into this Agreement,
foundation of the JVC, and entering
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-MnaH

O3HayaBa noTpaxusama [losepunaya
ca ObesbeheHum [oTpaxusatbem
Koja cy obesbeheHa PeructpoBaHum
obesbeherbuma Kako je HaBemeHo Y
Mpunory 14 osor yroeopa;

MNosepuoun ca  ObGesbeheHum -
Motpaxusatem O3HaJaBa
noBepuole uMjia Ccy nNoTpaxuBara
obesbeheHa Pernctposarum

obesbefet-numa Kako je HaBeReHo Y
Mpunory 14 osor yroeopa;

Yrosop o0 =zajMy uyjniaHa osHayapa
yroeop Koju he sakbyunuTtn  An
PaBadhen Win Heroso 3aBKcHO NuLe
v 3N koju he perynucatn W3HOC,
ycnose Bpahata v octane ofpende u
ycroee y Besu ca 3ajMoMm koju he
opobputn An Pasaden unu HEroBo
saBucHo  nwmue 3N -y 3a
KyrnoBUWHy/3akyn NmoBuHe v
UMNIeMeHTaLujy MpenumMuHapHor
WUHBECTWLMOHOT MNIaHa;

Oatym noTnucusama oO3HayaBa
0aTyM Kaja je oBaj YroBop noTrmcaH
on vy nme ceux Ctpaxa;

OpYlITBa

npuBpesHor
osHayasa  CTtpaHy y  cmucny
KoprnopaTusHor yrpaerbata

3ajeaHUUKVIM NPUBPEHAM APYLUTBOM;

NoTtpaxusawa Tpeher nuua wumva
3Havyewe faTtoy YnaHy 26.2;

MocTynak y BE3U ca
noTpaxusawuma Tpehe cTpaHe uma
3HaueHe gaTo y YnaHy 26.2;

YKynHa ueHa o3Hayapa ykyrnaH U3Hoc
Koju Tpeba pa nnatm 3ajegHUYKo
NPUBPEAHO LPYITBO 38 KYrOBUHY
MorsonpuBspenHor 3eMrbLuLLITa,
Objexata n Onpeme, y ckragy ca

ofpenbama Yrosopa O npogfaju
MMOBUHE;
TpaHcakumja osHavaBa HU3

Tpawxcakuumja namehy CrpaHa koje cy
npensrfeHe oBYM YroBOPOM, Kao U
Apyrux cybjekaTta, koje ykrbyuyjy Ges
orpaHuYersa cknarame oBor Yroeopa,
ocHmBarse 3MM[, 1 cknanawe Yrosopa



3.1

into the Agreements on the Sale of
Assets, Lease Agreement,
Cooperation Agreement and Initial
Investment, including practical actions
related thereto or anticipated therein;

Utilities Cadastre means the
cadastre for registration of utilities
established in accordance with the
Law on Cadastre and State Survey
(Official Gazette of the RoS, 72/2009,
18/2010 and 65/2013);

Value Added Projects has the
meaning as described in Schedule 8
Seqtion 1 hereof;

Water Conditions means the water
conditions issued in accordance with
the articles 115 — 118 of the Law on
Waters, specifying the technical and
other requirements that must be met

for the purpose of construction and

reconstruction of objects;

Water Permit means the water permit
issued in accordance with the articles
122 — 127 of the Law on Waters,
specifying the manner, conditions and
volume of water usage, as well as the
manner, conditions and volume of
wastewater drainage, storage and
drainage of hazardous and other
substances that can pollute water and
conditions for other activities that can
affect water regime.

Scope
This  Agreement  outlines the
respective rights, obligations and

responsibilities of the Parties relating:

to the:
a) Establishment of the JVC;

b)  Provision to the JVC of their
support as contemplated by this
Agreement;

the

c)  Operation of JVC in
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3.1

0 Npojajn uMoBWHe, Yroeopa o
3akyry, VYrosopa o capafiwkun u
MoveTHy wHBECTULM]Y, YKIBYYYjyhu

npakTy4yHe pajme Koje ce ofHOoCce Ha
0Baj YroBop WX Cy OBWM YroBOPOM
npensuheHe;

Katactap BOAOBa O3Ha4aBa
KaTtacrap 3a pervcTpauujy
KOMyHanHux  ycnyra Koje ¢y

ycrnocTaBrbeHe y ckrnagy ca 3akoHOom
0 [ApKaBHOM npemepy u KaTacTpy
(,Cnyx6enn rackuk PC*, 72/2009,
18/2010 1 65/2013);

Mpojexat gopaTHe BpeAHOCTU MMa
3Hadetrse gato y lNpunory 8 oferbak 1
OBOT YroBopa;

BoaoHu ycrioBu o3HayaBa BOJHe
ycrioBe Koju cy usgaTth y cknagy ca
YnaHosuma 115 -~ 118 3akoH o
Bofama, Kojum ce  peduHuy
TEXHWYKA W oCTanu YCroBu Koju
mMopajy OuTW WUCTyHeHW Yy CBPXY
usrpagHe 7 PEeKoHCTPYKUMje
objekara; ‘

BooHa possona osHavyaBa BOAHY
[03BOMNY Koja je usgarta y ckragy ca
UnaHosuma 122 — 127 3akoHa o
BO4ama, KOjoM ce AeUHULLY HauuH,
ycrioBu 1 3anpemuHa ynotpede Boje,
Kao ¥ HauvH, YCroBM W 3anpemuHa
ofsoheta oTnagHMX BoOJa,

CKnaavTerba U ofBoRetba onacHux -

M OCTanux CyrNCTaHUX Koje Mory naa
sarafjjle BOZYy W YcrioBe 3a ocTane
aKTVBHOCTW Koje MOry Aa YTU4y Ha
BOZOMPUBPELHI PEXUM.

Moapyuje npumene

OBagj yroBop AedurHuwe

oagrosapajyha npasa, ob6aeese Wu

ogrosopHocTu CTpaHa Koje ce ofHoce

Ha: .

a)  OcHusame 3M[;

b) Mpyxawe nogpluxke 3MO-y kako
je npeasuheHo oBUM Yrosopom;

c) Pag 3MNO vy cxknagy ca



3.2

3.3

4.1

4.2

4.3

accordance with the provision of
this Agreement;

d) Execution of the Final
Agreements;’
e) Implementation of the Initial

Investment.

This Agreement shall be carried out
through the following Phases:

a) Formation of the JVC;

b) Pre-Closing Phase;
c) Closing; and
d)  Post-Closing Operation Phase.

This Agreement also establishes the
principles of corporate governance of
the Joint Venture Company.

I. CREATION OF THE JOINT
VENTURE COMPANY .

Foundation of the Joint Venture
Company

Immediately after signing of this
Agreement the Parties shall sign the
Foundation Agreement of the JVC in
the form set out in the Schedule 1
hereto.

The Parties shall promptly provide all

“documents and undertake all actions

necessary for the formation of the
JVC based on the Foundation
Agreement, its registration with the
Business Registry Agency, and the
opening of bank accounts of the JVC.

Within 3 (three) Business Days from
the date of execution of the
Foundation Agreement;

a) The RoS shall contribute and
transfer to the capital of the
Joint Venture Company an
amount of RSD 2,000,000 (two
million dinars); and
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3.2

3.3

4.1

4.2

4.3

ofpendama osor Yrosopa

d) Tlotnucueame KoHayHnx
crnopasyma;
e) WmnnemeHTtauuja floueTHe

NHBECTULIM]E.

Osaj Yrosop he 6uti crnposeseH Kpo3
crnegehe dase:

a) OcHuBarne 3M4;

b)  ®asanpe satBapaisa;

c) 3areaparbe; U

d) ®dasa nocrie 3aTBapara

OBaj Yrosop TakoRe ycrocTtasra
npyHumne kopropaTuBHOr
ynpasrbak-a 3ajefHnuKAm

MPUBPEAHIAM APYLUTBOM.

. OCHUBAME 3AJEOHNYKOI
NPUBPEOHOI OPYLUTBA

OcHuBame
npuBpeHOT ApyWTBa

3ajegHuyKkor

Opgmax rocrne noTnicuBaka OBOT
Yrosopa, CrtpaHe he notnucatu
YroBop 0 ocHusamwy 3l y dopmu

‘Koja je pata y T[lpunory 1 oBor

yrosopa.

CrtpaHe he opmax 06es3benuTn cBe
[OKyMEHTE W TNpey3eTn cBe pajibe
Koje cy HeornxopHe 3a ocHuBare 3
Ha ocHOBY YroeBopa O OCHVBatby,
terose perucrTpaumje y AreHumjn sa
npvBpefHe perncTpe, U oTBaparke
BaHkapckmx padyHa 3MM[.

Y poky on 3 (tpu) PagHa faHa opf
jatyma roTrnucusaka Yrosopa o0
OCHMBatbY:

a) PC he yHeTM Yy OCHOBHM
Kanurarn 3ajefHuuKor
npmepedHor [pyLiTea npeHoc
usHoc of 2.000.000 PC[ (asa
MUNoOHa guHapa); u



4.4

4.5

4.6

5.1

b) Al Rawafed shall contribute and
transfer to the capital of the
Joint Venture Company an
amount of RSD 8, OOO 000 (eight
million dinars).

Within 3 (three) Business Days from
the date of payment of the capital
contributions referred to in Article 4.3
above, the Parties shall file the
application for the registration of the
foundation of the JVC to the Business
Registers Agency, in accordanoe with

. Applicable Law.

On the date of registration of the
foundation of the JVC with the
Business Registers Agency, the
subscribed and paid-in basic capital of
the Joint Venture Company shall be
RSD 10,000,000 (ten-million dinars).

The stakes (“udeli’) in the Joint
Venture Company shall be divided
between the Parties, which division
shall be reflected in the Foundation
Agreement as follows:

a)  80% held by Al Rawafed; and

b) ~ 20% held by the RoS.
Il. PRE-CLOSING ACTIONS

Pre-Closing Actions

.As soon as practicable during the

period between the foundation of the
Joint Venture Company and Closing:

a)y The JVC and the RoS
represented by the Ministry of
Agriculture shall sign the Lease
Agreement as contemplated
under Article 10 hereof, in the
form and substance similar as
set out in the Schedule 6 hereof;

b) The JVC and Agricultural
- Companies shall sign the
respective Agreements on Sale

of the Assets as contemplated
under Article 11 hereof, in the
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4.5
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b) An Pasaden he yHetn vy
OCHOBHW Kanvutan 3ajefHudKor
npuBpefHor ApyLuTBa WSHOC Of .
8.000.000 PC[L (ocam munuoHa
OuHapa).

Y poky on 3 (Tpu) PagHa paHa of
Jatyma yHollera ynora y kanwtan
Kojy cy HaBegeHu y Ynany 4.3,
CtpaHe he nofjHeTu 3axTeB 3a
perucTpauyjy ocHusara 31 vy
AreHumju 3a npuBpenHe perucrpe, y
cknagy ca MeponaBHUM Npasom.

Ha naH perncrpauuje ocHusama 34
y AreHuujy 3a npuBpeaHe perucrpe,
ynmcasn 1 ynnaheHu  OCHOBHY
Kanutan 3ajefHuuKkor  npuepesHor
gpywrtsa 6uhe 10.000.000 PC[J
(necet MunMoHa avHapa).

Yaenn y 3ajegHnykoM npriBpenHOM
opywrsy Ouhe nogerbeHyn usmehy
CrpaHa, uuja he nopena 6uTu
oppaxeHa y VYroeopy o OCHVlBaH:y
Kako creaw:

a) 80% vy
Pasades; n

BnacHuwTey  An

by  20% y BnacHuwTsy PC.
Il. PAOME NMPE 3ATBAPARA
Pagme npe 3aTapamsa

LUTto je npe moryhe TOKOM nepuoja
nsveRy  OcHuBatba  3ajegHudKor
npuspegHor ApywiTea 1 3atsaparsa:

a) 3N m PC «koje npepcrasrba
MwuHucTapcTBO - Morboripuspese
notnmcahe Yrosop o 3akyny
Kako je npeasuheHo y Ynany 10
0BOI yrosopa, y copmu u
CYLUTUHCKA  CIUYHO Kako je
AeduHucaHo y lMpunory 6 osor
yroBopa;

by 3MN4 7]
ApyLiTBa

MorbonpuepenHa
he noTnucaTw
ofrosapajyhe Yrosope 0
npoaajy MMOBUHE Kako je
npeasuheHo Ynadom 11 osor



5.2

5.3

5.4

form and substance similar as
set out in Schedules 2, 3, 4 and
5 hereof;

¢ The JVC and Ministy of

Defence (Ml Morovic) shall sign
the Cooperation Agreement as
contemplated under Article 9
hereof, in the form and
-substance similar as set out in
Schedule 7 hereof; and

d) The Escrow Agreements shall
be signed and the Escrow
Account opened in the Escrow
Bank. For the avoidance of
doubt the Parties confirm that
such Escrow Agreement shall
contain provisions that will
secure full repayment of the
funds paid into the Escrow
Account to Al Rawafed in the
event Closing does not occur as
anticipated in this-Agreement.

During. the Pre-Closing Phase, the
Parties shall. keep each other
informed on the actions undertaken as
contemplated in this Article 5. In case
a Party becomes aware of any
circumstances. which are likely to
hinder or delay it in performing such
actions in a timely manner, such Party
will promptly notify the other Party
thereof, and the Parties shall discuss
in good faith and agree on the manner
of overcoming such a situation.

The JVC and the Parties shall
cooperate to the extent reasonably
necessary with any Competent
Authority and/or with any of the
Agricultural  Companies  wherever
such cooperation is required in order
for the actions undertaken as
contemplated in this Article 5 to be
performed.

The RoS shall procure full cooperation
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5.2

5.3

5.4

yrosopa, Y hopmMu 1 CYLUTUHCKI
CIINYHO KaKo je AeduHuCaHo Y
Mpurosuma 2, 3, 4 n 5 osor
yroBsopa;

c) 34 u Munuctapctso oabpaHe

(BY Mopoevh) he notnucatu
YroBop 0 capagtku kako je
npefsuheHo Ynadom 9 osor
yrosopa, y hopmMu 1 CyLUTUHCKY
CIUYHO Kako je HdedurHucaHo y
Mpwnory 7 osor yrosopa; u

d)  YrosBop o pa4yHy ca nocebHom
HameHoMm he OUTW noTnucaH, a
PayyH ca noceGHoM HameHOM
oTBOpeH y bBaHuuM kop Koje je
OTBOPEH padvyH ca mnocebHoM
HaveHoMm. [la 6u ce usberna
cymiwea, CrpaHe notephyjy fa
he Takae Yrosop O padyH ca
noceBHOM HaMeHOM cappXaTii
ofpenbe koje he ocurypatu
noTnyHy oTrnaty cpefcrasa
Koja cy ynnaheHa Ha PauyH ca
noceGHOM HaMeHOM OTBOpEH
ApywTsy An Pasaden y crnyvajy
Aa He fofe fo 3arBapama Kako
je npensuiieHo oBKM YrOBOPOM.

Tokom Paze npe satBaparba, CTpaHe
he obaBelwTaBatn jegHa gpyry o
paft-ama Koje cy npeayseTe y cknagy
ca oBum YnaHom 5. Y cnyvajy ga
CrpaHa noctaHe ceecHa BWN0 Kaksux
OKOJTHOCTK KOje B Morre fa cripeve
unu  opnoxe crnpoeofewe Takee
pagke Ha 6naroBpemeHn Hauu,
Taksa CtpaHa he ogmax obaBecTuTw
apyry Crtpady oBor yrosopa, a
CtpaHe he pasroeapatm y pno6poj
BEPU W [OroBOPUTA C& O HauWHy
npesasuraxerwa Takse cuTyauuje.

314 v Ctpaxe he capafusati y mepu
KOja Jje pasymHO HeonxogHa . ca
HagnexHum  opraHuma  04HOCHO
lMorbornpuspesHAM LpywTBAMa  Kaaa
rof je HeonxoAgHa Takea capajtea
Kako 6u Bune npenysete panwe Kako
je npegsuhieHo y osom Ynasy 5. '

PC he o6Gesbenntn nyHy capagky
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6.1

by the Agricultural Companies and all
Competent Authorities, in collecting all
necessary documents and information
relating to the Agricultural Companies
and their assets, as well as in relation
to the land which shall be subject of
Lease Agreement and Cooperation
Agreement. This abligation shall
include without limitation adoption of
all  decisions, resolutions and
conclusions  required for lawful
execution of the Transaction under
the terms of Applicable Law.

Immediately following the foundation
of the JVC and its registration in the
Business Registers Agency, the

‘Parties and the JVC shall sign an

Amendment to this Agreement (or
other similar document with the same
force and effect) whereby the JVC
shall (i) undertake to perform all
actions contemplated to be performed
by the JVC under this Agreement, and
(i) acquire all rights, obligations and
liabilities contemplated to be enjoyed

- or undertaken by the JVC under this

Agreement, as if the JVC was a party
to this Agreement from the Signing
Date.

Il CONDITIONS TO CLOSING

Conditions Precedent

Closing is conditional upon the
satisfaction (or waiver by the relevant
Party in accordarnice with this Article 6)
of each of the following conditions (the
“Conditions Precedent”):

a) The Final Agreements and the
Escrow Agreement are duly
executed;

b) All internal procedures within
Agricultural Companies required
for the transfer of the rights
related to the Agricultural Land,
the Facilities and the Equipment
as anticipated pursuant to the

- Transaction are duly finalised,
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5.5

6.1

MorbonpuspeaHnX ApyLiTasa v cBKX
HagnexHux  opraHa,  mpunukom
npukynrbawa  CBUX  HEOMXOAHUX
JoKkymeHaTa u uHpopmalyja koje ce
ofHoce Ha [MorsonpuspeaHa gpyLTsa
N CBY HUXOBY WMOBUHY, Kao U y

_ nornegdy semrbuwita Koje he 6utw

npeaveT  Yrosopa O 3akyny W
Criopasyma o capaghu. Oa o6aBesa
yKIbydyje 6e3 orpanuveta yceajarbe
CBUX ogfyKa, pellersa v 3akibyvaka
KOji Cy HeonXoZHW 3a 3aKOHCKO
cnposofewe  TpaHcakumja npema
MeponasHom npasy.

Opmax rocne ocHuBara 31 1 beHe
pernctpaunje y  AreHumin  3a
npuspefHe peructpe, CtparHe n 34
he roTnncaTu VisMeHe 1 fonyHe oBor
yrosopa  (Mnn  SPYruX  CRIMYHUX
JoKymeHaTa ca eTum  4ejcTBoM) npw
yemy he 34 (i) obasesatn pa
cnposede cBe paawke  Koje e
npepswheHo pa cnposege 3MN4 vy
ckragy ca osuM Yrosopom, u (i)
ctehn cBa npasa, obasese MU
OATOBOPHOCTYU Koje cy npensufieHe fa
Oyny npepysete op ctpaHe 3M4 vy
CKragy ca oBUM YroBOpoM, kao fa je
311 6una CTpaxa y oBom YroBopy of
[atyma notnucreatrbsa.

IIl. YCNNOBW KOJE TPEBA
UCTTYHUTU NPE 3ATBAPAA

Mpenycnoeu

3aTBapame 3aBUCKM Of WCMYk:-eha
(unu ogpuLiarba penesaHTHe CTpaHe
y cknafgy ca osuMm YnaHom 6) ceakor
on crnegehux ycrnosa (y [arbem
Tekcty: [peaycnosu’):

a) [Ha cy KoHaunu crnopasymu u
YroBop 0. padyHy ca nocebHom
HameHoM  MPOMMUCHO
CKIONIbEHY;

b) [Ha cy cse uHTEpHE Npoueaype
y okesupy [lorbonpuspenHux
JpyLuTaBa koje cy HeonxogHe 3a
npeHoc npaea koja ce ofHoce
Ha MorboripuspeaHo
semrbuwite, OGjekte u Onpemy-
Kako je npensuReHo y ckragy ca



d)

9)

h)

The necessary Antimonopoly
Approval has been obtained

- wherein the costs of obtaining

such  Antimonopoly  Approval
shall be borne by the JVC;

The Stakeholder's Loan
Agreement is duly executed and
registered with the Competent
Authority (National Bank of
Serbia);

Information on Location and
appropriate Water Conditions
are issued by the competent
authorities in conformity with
Applicable Law and in a form
reasonably satisfactory to Al
Rawafed, for the construction of
irrigation  systems on the
locations and with technical
specifications as set out in the
Schedule 8 hereof;

The RoS and the respective
Agricultural Company, where
applicable, confirm in writing to
Al Rawafed and the JVC that
the Land Available for Takeover
in 2014 as well as any other
Asset subject to the Transaction
shall be available and can be
transferred into the physical
possession of the JVC on or
before the 31 October 2014;

The RoS shall provide JVC with
evidence that all non-existing
buildings that are inscribed in
the competent Cadastre
Registry as existihg on the
Agricultural Land have been
deleted from the subject
Cadastre Registry;

After the Conditions Precedent
in points a, b, ¢, d, e, fand g of
this Article 6.1 are fulfilled, the
JVC has placed the amount
equal to the sum of Total Price
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d)

9)

h)

un 3MN0 pga

TpaHcakumjom
N3BpLLEHE;

MPOnUcHO

[a je HeonxogHo Opobpetbe 3a

crnposoherse KoHUeHTpauwje
fobujeHo, a TpoLUKoBE
fobujarwa Takeor Ogobpetba 3a
cripoeofhere KOHLIeHTpaLuje
cHocuhe 31, .
[Ja je yrosop o 3ajmy YnaHa
NPONICHO 3aKrbyYeH "
perucTpoBaH kop HagnexHor
opraHa (Hapoghe BaHke
Cpbuje);

[a cy ViHopmaLuja o nokauumju
1 ogrosapajyhv BogHn ycriosu
n3gati of CTpaHe HaneXHnX
opraHa y cKragy ca
MepopasHum rpasom © vy
obnuky koju je sagosorbasajyhu
3a An PaBacbes, 3a usrpagmy
NpUraunmoHux  cucrtema  Ha
nokaumjama M TEeXHUYKAM
cneuucmkalmjama  koje oy
HasegeHe y [purory 8 oBsor
yroeopa;

HJa PC wn ogrosapajyhe
MoreonpuepenHo APYLWTBO, rae
je npumerrbuso, noTephyjy vy
nucMmeHoj copmn An Pasadbes
je SemIbuiTe
[OCTYMHO 3a npeysuMarse faHa
y 2014. rogmHy cnoboaHo 1 ga
ce MOXe NpeHeTn Yy uanyKm
nocen 3MA-y Ha unu npe 31.
okToBpa 2014. ropunHe;

PC he  3MA-y o06e3begutn
fokase fa cy cBe Heroctojehe
3rpage Koje cy ynucaHe vy
oarosapajyhu Karactap
HerokpeTHoCT Kao mnocTojehe
Ha MorsonpuspenHoMm -
3emmpMwITy  u3bprucaHe  us
npegmeTHor KaTacTtpa
HEeMoKPeTHOCTY;

Mowro cy [pegycnosn vy
Taykama a, b,.c, d, e, f, u g osor
YnaHa 6.1 ucnymwenn, 30 je
CTaBuoO W3HOC jepHak 36upy
YkynHe LeHe u npee Mogulme - .



)

and first Annual Rent for the

- leased Land into the Escrow

Account;

Backa Sivac, Jadran, Agrobacka
and Mladi Borac have issued
the permission to register the
title in favour of JVC (Clausula
Intabulandi) as set out in the
respective Agreements on Sale
of Assets;

The Ministry of Agriculture has
issued on behalf of the RoS the
permission for the registration of
notification (in Serbian
“zabelezba”) of the long-term
lease in favour of the JVC as set

. out in the Lease Agreement;

The Ministry of Defense (Ml
Morovic) has issued on behalf of
the RoS the permission of
registration of notification (in
Serbian: ‘“zabeleZba”) of the
Cooperation Agreement;

All  Secured Creditors have
issued  their  unconditional
consent for the deletion of
Registered - Securities from any
and all Assets of the Agricultural
Companies after they have
received the payments in the
amount defined in the Escrow
Agreement and the Leasing
Company has issued its consent
for transfer of ownership of
Leased Assets to the JVC after
it has received the payment in
the amount defined in the
Escrow Agreement;

All registrations of title of JVC
and of  the respective
notifications, as well as deletion
of all Encumbrances save for
the Permitted Encumbrances
and Registered Securities have
been completed with the
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)

3aKyrHuHe 3a 3aKYNIbEHO
3eMbuLLTe Ha PauyH ca
rnocebHOM HaMeHOM;

bauka Cugal, JagpaH,
Arpobavka u Mnagn bopay
vsganu cy 4o3Bony 3a yYhuc
BracHuwTBa Yy Kopuet 34
(Knaysyna uHmabynaHou) Kako
je - AeUHMCaHO . y

ogrosapajyhum YroeoprmMa 0

npoAajy UMOBUHE; -

MuHucTapeTso norsonpvepere
je usgano y ume PC fossony 3a
ynuc 3abenexbe. AyropovHor
3akyna y kopuct 3l kako je
AedrHCaHo Y YroBop O 3akyny;

MuHuctapctso opbpaHe (BY
Moposuh) je usgano y nme PC
Jos3sony 3a ynuc 3abenexbe
Yrosopa o capagtu;

Csun Moseproun ca
Ob6esbeheHum [MoTpaxusarem
cy usaanm BeycnosHy
carfiacHoCT 0 Bpucamny
Peructposanux obesbehersa ca
cBe VimoBuMHe
MorsonpuespegHux  Apylwitasa

HaKOH LITO Cy NPUMWSIX ucnnaTe
y n3Hocy ogpefeHom y Yrosopy

0 payyHy ca  nocebHom
HameHoMm ¥ ga je JIusuHr
OpyLITBO n3garno cBOjy
carnacHocT 3a npeHoc
BflaCHWLUTBA MMOBUHE

HabasrbeHe Ha nusuHr Ha 3]
HakoH LUTO je MPUMWO ucrnaTy
y usHocy oapeheHom y Yrosopy
O payyHy ca  nocebHOM
HameHoMm;

Cse pervictpauuje npasa 3M4
oprosapajyhrix  obaBeLuTetba,
kao n Gpucare cBUX TepeTa
ocim [osBorbeHux Tepera U
PeructposaHnx  obesbehersa
3aspLueHe cy y Katactpy.



6.2

6.3

6.4

6.5

7.1

if  appropriate,

Cadastre Registry.

Each Party shall inform in writing the
other Party upon becoming.aware of
the achievement of any Condition(s)
Precedent  (the  “Notice  on
Achievement”).

Any such Notice on Achievement shall
be accompanied with the respective
evidence and documentation.

If't,he Party that has received the
Notice of Achievement has any

~ objections as to the contents of the

Notice on Achievement, it shall notify
its objections (with explanations and,
where possible, relevant evidence
attached) . (the “Notice of
Objections”) to the other Party within
3 (three) Business Days from the date
of receipt of the Notice on
Achievement. If the Party which has
received the Notice of Achievement
does not notify its objections within
the above term, then the relevant
Condition(s) Precedent shall be
deemed to have been satisfied.

In case of a Notice of Objections
being served as contemplated in
Article 6.4, the Party responsible for
procuring the satisfaction of the
respective Condition Precedent shall,
undertake further
measures for remediation of the
objected shortcoming and serve the

objecting Party with the new Notice on -

Achievement.

IV. CLOSING
Closing

On' the seventh (7") Business Day
from receipt of the last Notice on
Achievement which can be served by
both Parties (unless a Notice of
Objections has been served), or any
other date agreed by the Parties in
writing - (the “Closing Date”), the
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6.2

6.3

Ceaka  CtpaHa he  nucmeHo
obasectutn  gpyry  CtpaHy o
nenykeery npeaycnoea (y Aarbem
TEKCTY: ,O0aBewTemwe 0
ucnymemby”). ‘
CeBako Takso OGaBewTewe 0
ucnywery Ouhe [0CTaBbEHO VY3
~oprosapajyhu Jokas n
JOKyMeHTauujy.

Ako CrtpaHa . koja je npumuna

6.4

6.5

71

ObGaBellUTete 0 UCTYHERY UMa Heke
npumenbe Ha cappxaj ObaBelTeba
0 ucriykeky, obaeecthe 0 CBOjUM
npuvenbama (ca objailltberbuma i,
rae  je  wmoryhe,  peneBaHTHUM
fJokasuma) (Y  pareeM  TeKCTy;
,Obasewtele 0 npumenGama’)
Apyry CTpady y poky of 3 (Tpu)
PagHa paHa op patyma npujema
ObapellTerba 0 wncnyrerwy. Ako
CrpaHa Koja e npumuna
ObaBewlTetbe 0  ucnymey  He
pocraBn csoje npumMenbe y rope
HaBefeHoMm poky, oHZa he ce.
pernesaTtHu [Ipegycnosn cmatpaTti
ncnyHeHmm.

Y cnyyaly . O6GaseluTerba 0
npumeabama Koje je [OCTaBrbeHo
Obasetutera o npuvegbama koje je
[JOCTaBIbeHO Kako je AeduHMCaHO Y
Ynany 6.4, CTtpaHa koja je oaroBopHa
3a nenyswere ofrosapajyher
Mpepycriosa he, ako je npuknagHo,
npeayset farbe Mepe 3a WUCnpasky
Hepgocrataka Ha Koje je gara
npuvenda u gocraeutin CTpaHu Koja
e uvana npumente HOBO
Ob6aBellTere 0 UCnyHEetby.

IV. 3ATBAPAHSE
3arTBapate

Ceamor (7.) PagHor gara o npujema
nocrnenHer Ob6aselTena 0
ucnykwetsy Koje mory pocrasuti obe
CrpaHe (ocM ako je [LOCTaBIbEHO
ObGagewTewe o npumegbama), wnm
Ha Opyra paTtym O KOM ce A0orosope
CtpaHe y nucmeHom ofnuky (y.



Parties, the authorised
representative(s) of the JVC and the
Escrow Bank shall meet in Belgrade,
Serbia, and perform the following
actions: '

7.1.1 Execute release notices as
defined in  the Escrow
Agreement that will release
payments from the Escrow
Account to: (i) the Secured
Creditors - the amount required
for releasing of the Registered
Securities as determined in the
Escrow Agreement, (i) the
Leasing Company - the amount
required  for  transfer  of
ownership of Leased Assets to
the JVC as determined in the
Escrow Agreement, (iii) Backa
Sivac - the price for the
respective Facilities, Equipment
and the Agricultural Land of
Backa Sivac as designated in
the Agreement on Sale of
Assets with Backa Sivac
reduced by the total amount
which will be released to the
Secured Creditors and the
Leasing Company, (iv) Jadran -
the price for respective
Facilities, Equipment and the
Agricultural Land as designated
in Agreement on Sale of Assets

* with Jadran; (v) Agrobacka - the
price for respective Facilities
and Equipment as designated in
the Agreement on Sale of
Assets with Agrobacka, (vi)
Mladi Borac - the price for
respective Facilites  as
designated in the Agreement on
Sale of Assets with Miadi Borac;
and (viij the Ministry of
Agriculture the amount of the
first Annual Rent for the Leased
l.and as designated in the Lease
Agreement.
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nareem Tekcry: Jlatym satBapara’),
CrpaHe, osnatuheHn
npeacrasHuk(vum) 3M4 1 baHka kop
Koje je oTBOpeH pauyH ca nocebHom
HameHom cactahe ce y beorpagy,

- Cpbuwja, wn cnposectn crneaehe

pagHe;

7.1.1. Vlspatn obaBelutera Kako je
geduHucaHo y  Yrosopy o
payyHy ca nocebHOM HameHOM
kojum he ce ocnoBoauTi
nnahawa ca PadyHa c¢a
nocebHom HameHoM: (i)
MosepuoLianma ca
Ob6esbehenum lMoTpaxusar-em
y Wn3Hocy nortpebHoM  3a
oTnywTawe  PerncrtpoBaHux
obesbehera Kao WTO je
npeasvfieHo y  YroBopy o
pavyHy ca nocebGHOM HaMEHOM,
(i) JvauHr ppywtey — K3HOC
Koju je notpeGaH 3a npeHoc
BriacHULLTBA NmoBuHe
HabaBrbeHe Ha nuanHr Ha 3117,
kao wrto je npensuheHo y
Yrosopy 0 pavyHy ca
noce6Hom HameHom, (i) Badka
CuBal - LeHy 3a oprosapajyhe
O6bjexre, Onpemy "
MorbonpuspeaHo  3eMrbuLUTe
Koje je 03HaueHo y Yrosopy o
npogaju umosuHe ca bauykom
CuBal ymameHy 3a YyKyraH
naHoc koju he 6utn ocnoboheH
PasnyyHnm nosepuouuma ©
Mosepunaua ca O6es3befeHnm
[MoTpaxwmearunma (iv) JagpaH -
ueHy opgrosapajyher O6jexTta,
Onpeme n TlorsonpuepegHor
3eM/bULLITA Koje je 03HaueHo y
Yrosopy o npogaju UMoBUHE ca
JagpaHom (v) Arpobavka -
LeHy ogrosapajyher ObjekTa I
Onpeme y nsHocy opnpeheHowm
y Yrosopy o npogajy ¥iMosuHe
ca Arpobaukom (vi) Mnagn
bopay - ueHy oarosapajyhux
O6jekata y nsHocy oapeheHom
y Yrosopy 0 nponaj VMOBUWHE
ca Mnagum Bopuem, u (vii)
MurucTapetso norbonpuspese
y W3Hocy npse [oguLLikee
3aKymHWHe  3a  3aKynrbeHo
3eMrbUIWLITE  Kao  WTo  je



7.2

7.3

7.4

7.5

7.6

7.7

78

7.9

7.1.2 Execute the Handover Protocol
evidencing the physical takeover
by the JVC of (i) the Land

Available in 2014, (i) the
Facilities, and (i)  the
Equipment.

Directly upon completion of the
actions contemplated in this Article
7.1, the Parties and the JVC shall sign
a closing protocol thereby certifying
consummation of Closing.

The fulfiment of the Conditions
Precedent set in Article 6.1 items b, e,
f, 9,1, ], k I and m is the obligation of
the RoS.

The fulfilment of the Conditions
Precedent set in Article 6.1 items h is
the obligation of Al Rawafed.

The fulfilment of the Conditions
Precedent set in Article 6.1 items a, ¢
and d is a joint obligation of the RoS
and of Al Rawafed. '

Both Parties shall undertake all
reasonable efforts to reach the
Closing according to the terms set in
this Agreement.

If Closing does not occur by the Long-
Stop Date due to the non-fulfilment of
the Conditions Precedent specified in
Article 7.3, which fulfilment had to be
secured by RoS, Al Rawafed may
terminate this Agreement by a
unilateral written notice.

If the Closing does not occur by Long-
Stop Date due to the non-fulfiiment of
the Conditions Precedent specified in
Article 7.4, which fulfilment had to be
secured by Al Rawafed, RoS may
terminate this Agreement by a
unilateral written notice.

If the Closing does not occur until
Long-Stop Date due to non-fulfiiment
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7.2

7.3

7.4

7.5

7.6

7.7

7.8

7.9

oapefeHo y YroBopy O 3akyry

3eMrbULUTA.
7.1.2. Motnncaty MpoTokon 0
npumMonpeaajn KOjuM ce
nokasyje hmanyko

npeysumarse of ctpaHe 3MM4(I)
3emrbuilta goctynHor y 2014,
roguHu, (i) ObjekaTa, wu (i)
Onpewma.

[VpeKTHO no 3aBplUeTKy pagbu Koje
Cy pasmaTpaHe y osom Ynany 7.1,
Ctpare wn 3O he noTnucaty
MNpoTtokon o 3aTBapawy KojuM ce
notephyje 3aTsapame.

Wcnywerse MNpeaycnosa HaseneHo y
UnaHy 6.1 Tauke b, e, f, 9,1, j, k, lum
je obaeesa PC.

Wenymwerse MNpenycrioBa HaBeneHUX y
Unavy 6.1 Tauka h je obaeesa An
Pasachbep,.

Wcnyretrse MpeaycrioBa HaBeaeHX v

YUnanwy 6.1 Tauke a, ¢ u d je
3ajegHuuka  obasesa PC wun  An
Pasades.

O6e CrtpaHe he npegysetm cee
pasymHe  Hanope fga  MOCTUHY
3aTBapare Yy cKkragy ca ycroBMMa
Kojyl cy HaBeAeHN y OBOM YTOBOpY.

AKo po 3SartBaparka He [foRe 4o
Kpajieer poka ycrep Heucnytera
[penycrioBa koju cy HaBepeHu vy
Uriany 7.3, unje je ucnyrere mopana
fa obesbean PC, An PaBaden moxe
da  packuHe osaj  YroBop  y3
jefiHocTpaHo NMMCMeHo obaBeLlTeme.

Ako po 3aTeapawa He fohe fo
Kpajier poka ycrep Heucnymwetrba
MpeaycrioBa Koju Cy HaBepeHwu VY.
YnaHy 7.4, unje je ucnyrere Mmopana
fa  obesbegn  komnaHwja  An
PaBacpep, PC moxe fa packuHe oBaj
YroBop Y3 jeAHOCTPaHO MNUCMEHO
obapeluTere.

Ako fo 3ateaparma He pfofe no
Kpajieer poka ycres. Heucnymeta



8.1

8.2

8.3

8.4

9.1

of the Conditions Precedent specified
in Article 7.5, which fulfilment had to
be secured jointly by the RoS and Al
Rawafed, any Party may terminate
this Agreement by a unilateral written
notice.

V. GENERAL TERMS
Principles
The following Articles 8.1 to 8.4 shall

set out the general terms of
cooperation between the Parties

under this Agreement and such terms’

shall govern the content and
interpretation of the Final Agreements
and the Foundation Agreement.

The equity stakes (in Serbian “udeo”)
of the RoS and Al Rawafed as
contemplated under Article 4.6 shall
remain unchanged untit - full
implementation -of the Investment
Program regardless of the additional

" contributions of the Parties into the

basic capital of the JVC.

Al Rawafed in its capacity as the
majority stakeholder of the JVC shall
not without the written approval of the
RoS make a decision in any General
Meeting of the JVC that might affect a
change of the equity stake of the RoS
as contemplated under Article 4.6.-

The total land subject to this
transaction as defined in the Final
Agreements shall be handed over as
specified in Schedules 2, 3, 4, 5, 6
and 7 hereof. Those Schedules shall,
among other, specify on a parcel-by-
parcel
Agreements is the legal basis of the
handover of the land listed in the
respective Schedule. :

Cooperation Agreement

As soon as practicable after the
foundation of the Joint Venture
Company, the JVC and the Ministry of
Defence (Ml Morovic) shall sign the

basis, which of the Final -
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8.1

8.2

8.3

8.4

9.1

MpegycrioBa Koju cy HaBedeHn vy
YUnany 7.5, unje ucnyremwe tpeba ga
3ajegHndkn  obesbepe PC n An
Pasacbes, 6uno koja CtpaHa moxe aa
packiHe oBaj Yrosop y3 jefHocTpaHo
nMcmeHo obaseluTere.

V. OnNTK YCIIOBU
MpuHuMunm

Cnepehnn  YnaHosn 8.1 po 8.4
SeduHULLY OnwiTe ycrnoBe capaitke
namehy CtpaHa osor Yrosopa 1 Taksu
ycrioBy - AeduHUWY  cagpxa] U
Tymayere KoHayHor crnopasyma wu

Yrosopa 0 OCHUBakY.

Yoenn PC v An Pasaden kako je

npengsuieHo  Ynadom 4.6  octajy
Henamer-eHur ho noTrnyHe
nMnemMeHTaluje Mporpama
uHBecTuUMja Ges obsupa Ha foaaTHe
ponpuHoce  CTpaHa Yy OCHOBHM
KkanwTan 314.

An Pasaden y CBOM CBOjCTBY
BehuHcKor Ynaxa rnpuspenHor

Apywrea 3l Hehe 6e3 nucmeHe
carnacHoctt PC poHet oanyky Ha
CkynwitmHu ynadosa pnpywrea 31
Koja MoXe [fa yTuye Ha npomeHy
yaena PC «kako je npegsuheHo
UnaHowm 4.6.

YKynHO 3emMrbullTe Koje je npenmer
ose Tpaxcakuuje Kkako je gedrHucaHo
y KoHayHum criopasymuma Guhe
npeaaTto Kako je peduHucaHo Y
Mpunosuma 2, 3, 4, 5, 6 u 7 oBor
yroopa. Y Tum [lpunosuma he,
usmeRy ocranor, 6UTM HaBedeHO Mo
OCHOBY MapLera no napuena, koju cy
KoHauHu criopasymu 3akOHCK OCHOB
npumoripeaaje 3emrbulLTa koje je
HaBefeHo y ogrosapajyhem Mpunory.

YroBop o capagisu

LTo je npe moryhe nocrne OcHuBama
3ajeQHUYKOr  MPUBPERHOr [LOpyLuTBa,
3M4 v Muxucrapetso onbpaHe (BY
Moposuh) notrnucahe Yrosop o



9.2

9.3

9.4

9.5

9.6

9.7

10

Cooperation ~ Agreement,  which
agreement shall govern the matters
related to the use of the agricultural
land specified in Schedule 7 hereof.

The Cooperation Agreement shall
entitle the JVC to use and irrigate with
an irrigation system that will be
financed and constructed by the JVC,
an area of approximately 3,530 ha
defined above as the Agricultural
Land for Cooperation, all pursuant to
the provisions of the Cooperation
Agreement.

The Cooperation Agreement shall be
concluded for a period of 30 years
from the time of its execution.

Upon the expiry of the Cooperation |

Agreement, the subject agreement
may be extended in accordance with
its terms.

The JVC shall assign to MI Morovic
twenty per cent (20%) of the annual
net profit calculated on the basis of
the IFRS achieved on the agricultural
land referred to in Article 9.2,
pursuant to the provisions of the
Cooperation Agreement.

The RoS hereby acknowledges that
all representations and warranties,
undertakings as well as any other duty
assumed by MI Morovic and the
Ministry of Defence in the Cooperation

Agreement shall be considered as a.

representation, warranty, undertaking .

or contractual duty assumed by the
RoS directly under the provisions of
this Agreement.

In any case, the RoS shall indemnify
and hold harmless the JVC and Al
Rawafed from any Third Party Claims
(including restitution claims) related to
the Agricultural Land for Cooperation.

Lease Agreement

10.1 The Agricultural Land for Lease will be
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9.2

9.3

9.4

9.5

9.6

9.7

10

capanmu, kojum he 6uty perynucaxa
nuTara Koja ce ogHoce Ha ynoTpeby
norLornpuepesHor 3emrbuwiTa
HaBefHor y Mpunory 7 osor yroeopa.

Y cknagy ca YroBopom O capagtl,
3M4 he nobuTtn npaBo fa KOpUcTu v
HaBofkasa y3 rnomoh wupurauyoHor
cuctema Koju he duHaHcupaTtn ©
uarpanutih 3M[, NOBPLIMHY 0f OKO
3,630 xa Koja je y parbem TeKcry
dedyHnucara kao [lorbonpuspenHo
SemMrbULLITE 3a capafiby, CBE Y CKnagy
ca ogpenbama Yrosopa o capajsu.

Yrosop o capaity he 61UTH 3aKkrbyueH’
Ha nepuop o 30 roauHa of garyma
MoTrnucuBaH:a. :

Mo wucteky ‘Yroeopa o capa,n,Hsm,' T3]
yroBOop MOXe OWTh MNPOAYXKeH Y

- CKI1any ca heroBuM-oapendama.

30 he popenutu BY  Moposuh

ABajecer npoueHara (20%)
roauLLer HeTo npodpuTa
uspavyHartor npema WOPC koju je
OCTBapeH Ha  MNorLonpuBpPesHOM

3emMrbuLLTY Koje je HaeepeHo “YnaHy
9.2.,y cknagy ca ogpenbama Yrosopa
O Capapfmbu.

PC osum notephyje na he ce cee
usjaBe W rapaHuvje, npenysMarba,
Kao 1 cBe Apyre HOYXHOCTW Koje cy
npeyseny BY Moposuh n
MuHucTapcTBo onbpaHe y Yrosopy o
capanhu cMarparty n3jasama,
rapaHuvjama, npegysvmaruma  u
YrOBOPHUM  fy)KHOCTUMAa  Koje  je
AnpektHo npeysena PC y cknagy ca
oapenbamva osor Yrosopa.

Y cBakom cnyvajy, PC he
HagokHaguTn wtety u ocrnoGoanTy
ogrosopHocTth 3 1 An Pasacber of
ceux [loTpaxusara Tpehux nuua
(yrrbydyjyhin saxtese 3a pectuTyuujy)
koja ce oaHoce Ha [MorsonpuspenHo
3eMIbULLTE 3a capantby.

Yrosop o 3akyny

10.1 TMorvonpreegHo 3emrbuLTe 3a 3akyn



10.2

10.3

10.4

10.5

leased at the initial annual lease price
of EUR 250 (two hundred and fifty
euros) per hectare, which will be

applicable during the first five (5)

years of the lease period (the “Annual
Rent”).

Following the tenth (10th) anniversary
of the Lease Agreement, the Annual
Rent will adjusted each year with
reference to the Index HICP which
index will be used to measure
inflation. Annual adjustments of the
Annual Rent will be applied on the
adjusted price from the respective
previous year, provided that the

‘adjusted Annual Rent: (i) will not

exceed EUR 370 (three hundred and
seventy euros), or (ii) fall below 250
(two hundred and fifty euros) per
hectare annually during the lease
tenure.

Period of operation of the Lease
Agreement shall be 20 (twenty) years
with an automatic extension for
additional 20 years in case if the
Preliminary Investment Plan is fully
implemented in accordance with the
terms hereof. The period of operation
of the Lease Agreement shall start
from the day when the Agricultural

“Land for Lease is handed over to the

JVC. For the avoidance of doubt the
Parties confirm that the
commencement and the end of the
lease period for the Agricultural Land
for Lease will differ depending from
the moment when the JVC acquires
the physical possession of the subject
land.

The first Annual Rent instalment shall

be paid in respect to Agricultural Land- -

for Lease on the handover date. The
Agricultural Land for Lease shall be
handed. over to the JVC as specified
in the Schedule 6 hereto.

In respect to Agricultural Land for
Lease specified in Schedule 9 the first
Annual Rent shall be paid on the

10.2

10.3

10.4

10.5

Guhe paro y 3akyn 3a ModeTHy
rogvlliky LieHy sakyna og 250 EYP
(aBe CTOTWHE W negeceT eBpa) Mo
xekrapy, wro he ce npumMeHnBaTu
ToKom npsux pgecetr (10) roavHa
nepwoga 3sakyna (y darbem TeKCTy.
,FOOMIIKa 3aKynHUHA"),

HakoH pgecete (10.) roauwebule:
Yrosopa o 3akyny, Tloguika
3aKkynHuHa npunarofhasahe ce caake
roguHe y cknagy ca Mugekcom XULTT,
KOjM Ce KOpUCTM 3a Mepere
nHdrauuje. Foanilssa
npunarofasama Moguilkbe 3aKkynHuHe
npuversisahe ce Ha npwunaroheny
LueHy w3 oprosapajyhe npeTxonHe
roguHe, nog ycriosoM  fga
npunaronexu N3HOC [lopunwise
3akynHuHe: (i) He npeRe 370 EYP
(Tpucta cepampecet espa), wnu (i)
nagHe wcnop 250 EYP  (mBecta
NeaeceT espa) Mo XeKrapy rofuiitbe
TOKOM Tpajarba 3akyna.

Mepunop Baskewa YroBopa o 3akyny
G6uhe 20 (pBapeceT) roavHa ca
ayTomaTCKnm npoayXeH-em Ha
pofatHux 20 roamHa y cnyvajy aa je
MMouyeTHW WHBECTMLMOHW nraH vy
NOTRYHOCTU UMNreMeHTIpaH y
cKnagy ca ogpegbama osor Yrosopa.
Mepuos 3akyna nounkse of AaTtyma
kaga je [llorborpuBegHo 3eMIbULLTE
3a 3akyn npegato 3M4-y. Oa ©u ce
nsberna cymwa, CrtpaHe nOTBPRYjY
fa he ce noyetak W Kpaj nepuona
3akyna 33 MorporpueenHo
3eMSbULLITE 3@ 3aKkyn pasnukoBaTh Y
3aBUCHOCTW of TpeHyTka kapa 3l14
CTEeKHe  husuukn  roceq Hag
NMpeaMeTHUM 3eMIBALITEM.

Mpea pata MNoguikbe 3akyrnHmuHe Buhe
nnahexa y nornegy lMonorpuepesHor
3eMrbulITa 33  3akyn Ha - [atym
npumonpeaaje. MorbonprsegHo
3eMrouliTe 3a sakyn 6uhe npepato
3Mh-y kako je pedwuHUcaHo vy
[Tpunory 6 osor yrosopa.

Y norneny MorbonpuspenHor
3eMrouliTa  3a  3akyn  koje . je
fedmHucano y Mpunory 9 npea paTa



Closing from the Escrow Account as
set out in Article 7 hereof. In respect
to Agricultural Land for Lease which is

' not specified in Schedule 9 the first

10.6

10.7

10.8

Annual Rent shall be paid on

handover date directly by the JVC in

accordance with the terms of the
Lease Agreement.

The  RoS hereby acknowledges that
all representations and warranties,
undertakings as well as any other duty
assumed by the Ministry of Agriculture
in the Lease Agreement shall be
considered as a representation,
warranty, undertaking or contractual

“duty assumed by RoS directly under

the provisions of this Agreement.

In any case the RoS shall indemnify
and hold harmless the JVC and Al
Rawafed from any Third Party Claims
(including restitution claims) related to
the Agricultural Land for Lease.

The Parties agree that if any portion of
the Agricultural Land for Lease

becomes unavailable for use by the

JVC during the term of the Lease
Agreement, the RoS shall acquire

. such land in any manner at the choice

10.9

of the RoS (including possibility to
acquire such land through
expropriation) within the time line set
in Article 23:1 and shall (unless the
method of acquisition is expropriation)
lease it to the JVC under the terms of

this Agreement and the Lease
Agreement.

In case that the RoS has to
expropriate the Agricultural Land

using the mechanism regulated in
Article 20 Paragraph 3 of the Law on
Expropriation in order to meet its
obligation under Clause 10.8 the JVC
will continue to pay the remuneration

30

10.6

10.7

10.8

10.9

Foavwe 3akynHuHe Guhe nnaheHa
npunukom 3artsaparba ca PadyHa ca
noceGfHoM  HaMeHoM  Kako  je
AeduHucaHo y YnaHy 7 osor yrosopa.
M nornegy MNorsonpuspenHor
3eM/bULLITA 3@  3aKyn Koje  Huje
fdedurucaro y Mpurory 9 npsa pata
Foauwre 3akynHviHe Guhe nnahexa
Ha gatym rnpumoripesaje SUPEKTHO of
ctpaHe 3MM[ y cknagy ca ycroBuma
Yrosopa o 3akyry.

PC osum notephyje na he ce cee
nsjaBe N rapaHuuje, npenysMarLa
Kao U cBe Jpyre AYXHOCTU Koje je
npeyseno MwuHucrapcTso
riorsonprepene y Yrosopy o 3akyny:
cMaTpaTth  U3jaBoM,  rapaHLuujom,
rpegysuMamem U YroBOPHOM
Jy>XHoLWRy Kojy je AupeKTHO npeysena
PC y cknagy ca ogpenbama oBor
Yrosopa.

Y cBakom cnydaly PC  he
Ha[oKHaauTV WTeTy W ocroboanTu
oprosopHoct 3 u An Pasaden
of csux [oTpaxusamwa Tpeher nuua
(ykrby4dyjyhin saxtese 3a pectutyuujy)
Koja ce opHocu Ha [lorbonpueenHo
3eMIbULLTE 3a 3aKyr.

CTpaHe cy ce cnopasymerie ga ako
Ouno  koju peo [llorbonpusepHor
3emMIbMLLITA 3@ 3aKynm  MocTaHe

HepocTynaH 3a ynotpeby on cTpaHe
30 Tokom Tpajaa Yroeopa o0
sakyny, PC he npubasutn Takso
3eMrbULLITE Ha BUMO KOjU HauvH Koju
ofrosapa PC (ykrbyuyjyhn moryhHocT
npubasrbatba TakBor  3eMIbULUTA
nyTeMm eKkcnponpuvjauuje) y OoKBupy
BpemMeHckor  nepuoga  koju  je
AedurHucar y YnaHy 23.1 u (ykonuko
Ha4vH npnbasrb-ama Huje
ekcnpnpvjaunja) npegahe ra y sakyn
34 nop ycnosuma YroBopa o
3akyny.

Y cnydaly pa PC  umsspum
exkcnponpujaunjy  MorsonpuspenHor
3eMrbulLITa  KopucTehn  MexaHusam
npeasufeH unaHom 20 Tauka 3.
3akoHa 0O ekcnporpujaumin ga ou
ucnyHuna ceoje ofaeese W3 ynaHa
10.8, 34 he HactaeuTh Aa nnaha



in the amount equal to the Annual
Rent to the RoS under the terms
defined in the Lease Agreement until
expiration of the rental period. After
the expiration of the rental period Al
Rawafed shall secure that the JVC
transfers such land back into
ownership of the RoS for the price of
1EUR.

10.101f for the purpose of expropriation in

accordance with Article 10.9 the
Parties need to form a new joint
venture company the Parties shall
procure that such company, has the
same ownership structure as the JVC
and that it is duly formed and merged
into the JVC, without amendment of
the ownership structure of the JVC, as
soon as practically possible.

10.11In case ‘that the portion of the

Agricultural Land for Lease to be
made available in 2015 and the
portion of the Agricultural Land for
Lease to be made available in 2016
are not transferred into the physical
possession of the Lessee by 1
November 2015 for the portion of the
Agricultural Land for Lease which
shall be made available in 2015 and
by 1 November 2016 for the portion of
the Agricultural Land for Lease which
shall be made available in 2016 the
RoS shall
liquidated damages (in Serbian:
‘ugovorna kazna") in the amount of
0.5 (fifty EUR cents) EUR per day for
each hectare of the land which is not
transferred by the date stipulated in
- this Article. The liquidated damages
shall be calculated on and from 1
November 2015 for the portion of the
Agricultural Land for lease to be made
available in 2015 and 1 November
2016 for the Agricultural Land for
Lease to be made available in 2016.
The Parties acknowledge and agree
that the Lessee is entitled to set off
the amount of liquidated damages due
with any of its Annual Rent payment
obligations.

pay the Lessee the-
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HafokHady Yy W3HOCY Koju je jedHak
usHocy  lofuilibe 3aKkyrnHuHe:
Penybnuun Cpbuju y ckragy ca
ycrioBuMa Koji ¢y peduHucaHun y
YroBopy o 3akyny Ao ucreka nepvoga
sakyna. [locne wcTeka nepuoaa
3akyna An Pasadepn he obesbeantn
pfa 3l npeHece Takso 3emibuLLTE
Hasapg y BrnacHMwTBo PC 3a LeHy of
1EYP.

10.10 Ako je 3a notpebe excriponpujauuje |

13 unaHa 10.9 notpebHo ga CrtpaHe
OCHYjy HOBO 33jefHWYKO MPUBPELHO
Apywrso, CtpaHe he ce noGpuHyTy
da  TakBO  ApyWITBO UMa - UCTY
BITacHWYKy cTpykTypy kao 3M4 u ga
he ©OUTVM nNPOMUCHO OCHOBAHO W
npuriojedo  3MA-y, Ges notpebe 3a
npomMeHama  BIlaCHUYKE  CTPYKType
31/, a cBe 0BO LWTO je npe npakTu4Ho
moryhe.

10.11 Y cniyvajy na geo MorsonpuspenHor

3eMrbuLLITa 3a 3aKkyn Koju Tpeba ga ce
cTaBn Ha pacronaraske y 2015,
roauHn  n  geo [MorbonpuepenHor
3eMSbULLITa 3a 3aKyn Koju Tpeba pa ce
cTaBy Ha- pacronarake y 2016.
roguHn He Byay nNpeHeTn y husnmukm
nocef 3akyrnua go 1. Hopembpa 2015.
roguHe 3a peo [orbonpuBpenHor
3emIbuLLITa 3a 3akyn koju Tpeba na ce
CTaBn Ha pacnonarawe y 2015.
roguHn v oz 1. Hoeembpa 2016.
rooMHe 3a  geo [lorbonpuspenHor
3eMrbluLLITa 3a 3akyn Koju Tpeba fa ce

-CTaBu Ha pacronarawe y 2016,

rogudy, PC he 6utu gyxHa ga nnatm
3akynily yroBOpHY KasHy Yy W3HOCY Of
0,5 (nepecer espoueHTn) EYP
[HEBHO 33 CBakW XeKTap semrbuilTa

Koje He Oyne npeHeTto y nocen Ao

Jatyma HasefeHux y osoM Ynany.
MsHoc yrosopHe kasHe he ce
obpauyHasati og 1. HosemBpa 2015.
rognHe 3sa pgeo [lorsonpuspegHor
3eMrbULLTa 3a 3akyn Koju Tpeba fa ce
cTaBy Ha pacrnonarake y 2015.
roauHn 1 oz 1. Hosembpa 2016.
rognHe 3a geo  [lorborpuspenHor
sembuLLITa 3a 3aKkyn Koju Tpeba fa ce
CTaBn Ha pacnonarake y 2016,
roamHn.  CTpaHe  KoHCTatyjy U
carnacHe cy aa 3akynay vma npaso
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11.4

11.5

‘Agreements on Sale of Assets

The price of Agricultural Land for Sale
subject to the Transaction shall be, for
Agricultural Land to be sold by Backa
Sivac EUR 7,000 (seven thousand
euros), and for the Agricultural Land
to be sold by Jadran EUR 10,000 (ten
thousand euros) per hectare. -

The price for Agricultural Land for
Sale shall be payable on the Closing.
Nevertheless, the Total Price for the
Agricultural Land for Sale subject to
the Transaction shall be deposited in
the Escrow Account as set out.in
Article 6 and it shall be released from
the Escrow Account according to the
terms of the Escrow Agreement.

The prices for the respective Facilities
and Equipment which will be subject
to the sale and purchase under the
Agreements on Sale of Assets are as
set out in the respective agreements
attached herewith as Schedules 2, 3,
4 and 5.

The. RoS undertakes to ensure that
each and every Agricultural Company
shall, prior to execution of the
respective Agreements on Sale of
Assets undertake all activities
necessary to effect a legitimate sale
and transfer of all ownership rights
free from Encumbrances (save for the
Permitted Encumbrances) to the JVC.

The RoS hereby acknowledges that
all representations and warranties,
undertakings as well as any other duty
assumed by the  Agricultural
Companies in the Agreements on
Sale of Assets shall be considered as
a representation - warranty,
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11

11.1

11.2

11.4

11.5

da npebuje M3HOC YroBOpHe KasHe
Koju ce pgyryje ca 6uno  Kojom
H-EroBoMm oBaBe3om nnahawa
FroauLH-e 3aKynHUHe,

YroBop o npopaajyi UMOBUHE

LleHa MMorbonpuepenHor s3emrbulTa
3a npopajy y ckragy ca TpaHcakumujom
Guhe, 3a MoronpuspegHo
seMrbuiiTe  Koje npopaje bBauka
Cueay 7.000 EYP (cegam xwbaga
espa), un 3a MorsonpuepenHo
3eMsbMLUTE  KOje npodaje  Jagpad
10.000 EYP (meceT xurbaga eBpa) rno
XeKTapy. '

LleHa [MoreonpuspenHor 3emrbuLLITa
3a npopajy Owhe nnatBa Ha [MdaH
3atBapawa. bBes ob63npa Ha 7O,
YkyrHa  ueHa  [lorbonpuepenHor .
3eMmrbuilTa  3a npopajy Koje je
npegmeT TpaHcakuyje Buhe
fenoHosaHa Ha PauyH ca nocebGHom
HaMeHOM Kako je peduHucaHo vy
Ynawy 6 n Guhe ocroGoReHa ca
PaudyHa ca nocebHoMm HameHoM Y
cknagy ca ycrnosuma Yrosopa o
pauyHy ca nocebHomM HameHOM.

LleHe oprosapajyhux OGjekata w©
Onpeve «koja he 6wty npeamer
Kyronpozgaje y cknagy ca YroBopom o
npogajn vmosuHe Guhe oHa koja je
dedunHncana y ogrosapajyhiim
criopasymuma  Koju cy oBae
npunoxexu kao Mpunosn 2, 3, 4 n 5.

PC ce obaBesyje fa ce 06e3bean ga
ceako [lorborpuspesHo  OPYLUTBO,
npe notnucusara  ogrosapajyher
Yrogopa 0 rnpojau  UMOBUHE
npegysme cBe akTMBHOCTU Koje cy
HeonxodHe 3a criposofjerse 3aKkoHUTE
npodaje v rnpeHoca ceux npasa 6e3
Tepeta (ocum [o3BorbeHrx TepeTa)
3M4-y. ‘

PC osum notephyje aa he ce cse
usjaBe 1 rapaHumje, npegysuMatba
kao [gpyre QJyXHOCTW npeysete of
cTpaHe [lorbonpuepenHux gpylwtasa
y VYroBopy O npojaju UMOBWHE
cMmatpatih  u3jaBoM,  rapaHumjom,
npepysumMaruma  Unn. . YyroBOPHOM
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12.1

uhder‘caking or contractual duty
assumed by RoS directly under the
provisions of this Agreement.

In any case the RoS shall indemnify
and hold harmless the JVC and Al
Rawafed from any Third Party Claims
(including Restitution Claims) related
to the Agricultural Land for Sale or to
the Facilites and Equipment. The
Parties agree that if any portion of the

Agricultural Land for Sale becomes

unavailable for use by the JVC, the
RoS shall acquire such land in any
manner at the choice of the RoS
(possibly also through expropriation)
within the. time line set in Article 23.1

and transfer it to the JVC as a

contribution in  kind without any
amendment of the stakeholder
structure.. If for the purpose of

expropriation in accordance with this
Article the Parties need to form a new
joint venture comparny the Parties
shall procure that such company has
the same ownership structure as the
JVC and that it is duly formed and
merged into the JVC, without
amendment of the ownership
structure - of the JVC, as soon as
practically possible.

Investment

After the JVC foundation, the JVC
shall invest, or will procure the
investment  (through  third party
finance or otherwise) within a 4 (four)

~ year period after the Closing of an

12.2

amount of up to EUR 115.23 million

(“Initial Investment”) in irrigation
systems and agro-technical
development and Value Added

Projects in line with the Preliminary
Investment Plan as set out in the
Schedule 8 Section 1.

The obligation to implement the Initial
Investment in accordance with the
Preliminary Investment Plan shall be
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12

12.1

12.2

OyxHowhy kojy je npeyserna PC vy
cknagy ca ogpenbama osor Yrosopa.

Y cBakom = cnyvyaly PC  he
HagoKHaauTy wrety U ocnoboautu
ogrosopHocTk 314 u An Pasader og
ceux [loTpaxmearba Tpehux crpaHa
(ykrbyuyjyhu saxTeBe 3a pecTuTyLujy)
Koju ce ogHoce Ha [lorbonpuspemHo
3eMIbULLITE 32 npojajy unuM  Ha
Objekte n Onpemy. CrpaHe cy
carnacHe pga ako Owuno Koju neo
MNorbonpvepenHor  semrbhilTa  3a
npofajy nocraHe HeOoCTYnHO 3a
kopuiwhere o ctpane 3M4, PC he
rpubaBnTy TakBo 3eMrbULLITE Ha Buno
kojy HaumH Koju ogroBapa PC
(ykrbyayjyhu kpos ekcriponipujauujy) y
BPEMEHCKUM pokoBuMa oppeheHrm y
ynady 23.1 n npexetyu ra Ha 3N kao
HeHoBYaHW ynor, 6e3 ukakee npomeHe
BracHuuke crpyktype y 3MM4. Ako je
3a noTtpebe ekcnponpujauuje vy
CKrazly ca oBiM YnaHom notpebHo ga
CrtpaHe OCHYyjy HOBO- .3ajeHn4Ko
npuspeaHo ppywiteo, CtpaHe he ce
noGprHYTA A& TakBO APYLWITBO UMa
WICTY BracHW4Ky cTpykTypy kao 310 un
fa he OWTU NPOMMCHO OCHOBAHO U
npunojeHo -3MA-y, 6e3 noTtpebe 3a
npoMeHama BrnacHuuke CTpyKType
34, a cBe 0BO LWITO j€ npe NpakTU4HO
moryhe.

HnBecTuumja

lMocne ocHuBamwa 3MA, 3M4 he
NHBECTMpaTH, 7 o6esbenutu
VHsectumly (nyTem duvHaHcupara
Tpehe cTpaHe unu Ha Apyri HauuH) y
OKBVPY nepuoja op 4 (Y4eTupm)
roguHe of AaHa 3artsapara K3Hoca
fo 115.23 munvoHa EYP (y parbem
Tekcty. ,floyeTHa MHBecTUUuKja”) y
NpUraLmoHe CUCTEME 1 arpOTEXHNYKN

paseoj U Mpojekte  popatHe
BPEAHOCTU y cknagy ca
[MpenumuHapHum WNHBECTULINOHUM

nraHoM Kako je [AdeduHucaHo vy
Mpunory 8 ogersak 1.

ObGaBesa fJa ce UMMSIEMEHTVPa
MpenuMuHapHW WHBECTULMOHMK rriaH
Ovhe cycneHgoBaHa [OOK Ce  He



123

12.4

12.5

12.6

12.7

suspended as long as the Investment’

Preconditions are not fulfilled.

If the Investment Preconditions are
not fulfilled within 2 (two) years after
the Closing the obligation of the JVC
and Al Rawafed to implement Initial
Investment in accordance with the
Preliminary Investment Plan shall be
finally suspended and the Initial
Investment and the Preliminary
Investment Plan shall be considered
as fulfilled between the Parties.

Both parties shall undertake best
efforts to secure that the Investment
Preconditions are achieved as soon
as practically possible after the
Closing. '

The amount referred to in paragraph 1 -

of this Article will be invested in any of
the Agricultural Land controlled and
cultivated by the JVC, including

Agricultural Land for Sale, Agricultural -

Land for Lease and Agricultural Land

for Cooperation.

The Preliminary Investment Plan
contains provisions regulating the
terms of implementation of the Initial
Investment including the timing and

amounts of the anticipated
investment.
The funds for implementation of the

" Preliminary Investment Plan shall be

secured by Al Rawafed, Al Rawafed
may secure the subject funds in form
of a loan that will be provided to the
JVC by Al Rawafed or in form of a
foan granted to the JVC by any third
party, with the help of Al Rawafed or
in any other form, without any
reflection on stakeholder structure in
JVC prescribed in Article 4.6 of this

~ Agreement.

12,8

Upon expiry of the Lease Agreement
and the Cooperation Agreement, all
facilities and infrastructure which have
been the subject of the Initial

34

12.3

12.4

ucnyHe Mpenycnosu 3a
UHBECTUPaHE.
Axo T[lpepycrioBu 3a WHBECTUpambe

HUCY WCnyHEeHW Yy poky o 2 (aBe)
roavHe HakoH 3aTBaparsa obaBesa

N4 w An PaBadepa [ha
UMMneMeHTpa MpenumuHapH
VHBECTULIMOHM TnraH Guhe KoHauHo
cycrneHjoBaHa 7 MoyeTHa
UHBECTMUM]a " MpenuMmuHapH

UHBECTULUMOHN nran he ce cmartpatn -
nenyseHnm of CtpaHa.

Obe CTpaHe ce obaBesyjy Aa ynoxe
Hajgehe Hanope pa obes3bene pa

- [Mpenycnosn 3a uwHBecTupare 6Gyay

12.5

12.6

12.7

12.8

UCTIyHeHN WITO je npe MpakTUYHO
moryhe HakoH 3aTtBapata.

M3Hoc HasezieH vy Taukn 1 oBor UnaHa
Gvhe ynoxedH y ©6uno  koje
MorbonpuBpeHo  3emrbULITE  Koje
KoHTponuwe ©n  obpahyje  3I[,
yKIbYYYjyhin MorbonpuspegHo
3emMIbULLITE 3a npoaajy,
MorbonpuBpegHo  semrbuluTe 33

3aKkyn u [orbornpuepesHo 3emrbiLLTe
3a capagby. ‘

MpenMmyHapHM WHBECTULMORN MriaH
cagpxu ogpenbe kojuma ce perynuily
ycrioBn  umrneMmeHrtauuje ToyeTtHe
nHBECTULUMje YKIby4yiyhAu TajMUHT 1
nsHoce npeasrherHe MHsecTnymje.

Cpegctsa NpUMEHY
MNpenumyHapHor WHBECTALMUOHOr
nnaHa 6uhe obesbefleHa op crpaHe
An Papadhen. An Pasaden moxe ga
oGes3benu cpeactea y obrmky 3ajma
kojn he An Pasadern oGe3bennTy
M-y wnn y obnuky 3ajma gartor
3M4-y on cTtpaHe Heke Tpehe cTpaHe,
y3 riomoh Arn PaBadbef urnn y Hekom
apyrom  obnnky, ©6e3  uKakeor
ofpaxapatba Ha BIIACHWYKY
cTpyktypy 3MO-a npegsufeHy vy
YynaHy 4.6 osor Yroeopa. -

3a

Mo wucteky Yroeopa O 3akyny Wu
Yrosopa o capaghu, csa NocTpojetba
W uHMppacTpykTypa koja je 6Guna
npeamet lNoyeTHe UHBECTULM|E 1 KOja



12,9

Investment and which are located on
either of the Agricultural Land for
Lease or the Agricultural Land for
Cooperation and cannot be removed
from such land without damaging
such facilities and infrastructure, shall
become the property of the RoS
without any compensation of the RoS
under terms that will be defined in the
underlying agreements. For the
avoidance of doubt the Parties
confirm that neither Al Rawafed nor
the JVC shall have any liability in

respect of the quality and functionality .

of such facilities and infrastructure.

The RoS shall secure that Primary

Irrigation Structure shall be functional

in a way as defined in detail within the

. Preliminary Investment Plan.

12.10The RoS accepts that it will fully and

without any limitation compensate the
JVC and/or Al Rawafed for the costs
which the JVC and/or Al Rawafed
could incur in relation to the securing
the functionality of the Primary
Irrigation Structure in accordance with
Preliminary Investment Plan, in the
event that Primary lIrrigation Structure
is not functional as defined in
Preliminary Investment Plan, and

.such compensation will not be subject

to limitations set out in Article 26.1 of
this Agreement except in the event
that -delay of
functionality of the Primary lrrigation
System is caused by JVC and/or Al
Rawafed.

12.11Any delay of the RoS to execute its

duties related to the Preliminary
Investment Plan (e.g. delay in passing
spatial plans and issuing of relevant
permits) and in securing of the
Primary Irrigation System shall cause
a suspension of the investment
obligations of Al Rawafed and of the
JVC under the Preliminary Investment

securing of the .
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e nouupaHa ouno Ha
lMoreonpuBpenHOM — 3eM/bUWTY 32
3akyn . unu MorborpuspesHOM

3eMIBbULLTY 32 capagy WU He MoxXe
BUTW YKMOHEHa ca TakBor 3em/buluTa
a fla ce He oLUTeTe TaKsa NocTpojera
1 nHpacTpyKkTypa, noctahe nMoBMHa
PC 6e3 unkakse HakHage y cknagy ca
ycrnosrmMa koju he 6utn gedpuHmcann
y ogroeapajyhum yrosopuma. [a 6u
ce usberna cymma, CtpaHe notsphyjy .
fda H1 An Pasaden Hutu 3] Hehe

MMaTK . HWKaKBYy = OArOBOPHOCT
nornegy KBanuTeTa n
hYHKLINOHaNHOCTY TakKBnX

nocTpojetba 1 UHPaCTPYKTYpe.

12.9 PC he oGesbeantu fa [Mpumapha

upuraLpoHa - CTpykTypa Oyae
PyHKUMOHaNHa Ha HauuH Koju je
feTarbHo onucaH y OKBUPY
MpenumuHapHor VIHBECTULMOHOr
rnraxa.

12.10PC npuxsata pa y notnyHoctv u 6e3

orpaHuder-a HagokHagu 314 -y
ogHocHo An Pasadheny TpoLUKOBE
koje 6w 3 opHocHo An Papadep

Morao  uMMatM Yy  OgHOCy  Ha
obesbehere . hYHKLMOHAMHOCTK
MpvmapHe wnpuraymoHe CTpykType Y
cknagy ca MpenmmMuHapHiM

WHBECTULIMOHUM MFAHOM, Y Ccryvajy
fa lMpumapHa npuraguoHa crpykrypa
Huje  oyHKUMOHanHa  Kako  je
detuHucado y  TpenvmmuHapHOM
WHBECTULMOHOM TMnaHy, a Takea
HagokHaga Hehe ©Outm npegmet
orpaHnydersa Kako je peduHucaHo y -
YUnany 26,1 osor Yrosopa, ocum 3a
cnyvaj . pa je  Kawrkbewe Y
obesbehuBary PyHKLMOHaNHoOCTH
MprYMapHor  upuraunoHor —cucrema
rpoyspokosaHo of ctpaHe 3 n/mnu
Arn Pasagepa..

12.11CBako Kawmwerwe PC y nasplUaBamy

ceojux obapesa Koje ce ofHoce Ha
MNpenuMrHapH# WHBECTULIMOHK MtaH
(HNp.  Kawwewe Yy  OOoHOLEeHY
NPOCTOPHNX TraHoBa W usfapawy
peneBaHTHNX [03B0Ma) y
obesbehnBary [MpumapHor
VpuraumoHor cructema npoyspokosahe
CycreHsujy WHBECTULIMOHUX obaBesa
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13.1

13.2

Plan for a time period equal to the
delay of the RoS to implement its
duties, or for a longer period if such
longer period could be reasonably be
attributed  to the delays in
performance of the duties of the RoS
under this Agreement,

Special Rights of Al Rawafed and
the JVC

The JVC (and in relation to item (i) -

also Al Rawafed) shall have the right
to: (i) in the period between Signing
Date and the Closing inspect and
access any of the Assets and to
perform any preparatory activities. on
Agricultural Land in Available in 2014

of such land after the Closing on the
assumption that such actions do not
damage the existing crops on the
subject land,(ii) cultivate / produce any
type or kind of agricultural products as
it deems appropriate in accordance to
its global strategy, (i) export its total
production to the UAE or any other
country without restriction, and (iv)
procure the injection of intercompany
or third party loans into the JVC,
where such financing may be used to
cover an on-going investment and can
be secured by establishing collaterals
(i.e. mortgage or pledge) over the
Agricultural Land (in accordance with
Article 17.4), and any other assets
owned by the JVC to the loan
provider.

Al Rawafed and/or the JVC will have
the right to retain a third party to
manage the activities of the JVC and
its production. The retained entity will
be paid by the JVC based on
performed .services in accordance

‘which are required for optimised use -
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13

13.1

- MeRyKkomrmaHujcke

13.2

An Pasadena v 3l[ -a y cknagy ca
MpenuMnHapHnm NHBECTULINOHNM
NnaHoM 3a BPeMEeHCKW nepnog koju je
jeaHak Kawwewy PC pa npumeHn
CBOjUX oBaBesa, Unu Ha Ayxmu nepuog
aKo Takas nepuof pasymMHo ogrosapa
Kallketima y cnposofiersy obapesa
PC y cknagy ca oBum Yrosopowm.

lNMocebHa npaga
PaBa(pep, w 34

KoMnaduja An

30 (ny Besu ca nogradkom (i) oBae
Takohe An Pasaden) he nmatu npaso
fa: () y nepvogy usmeRy [atyma
novnncusarba u 3areaparba U3BPLLN
MHCMEeKUMjy 1 uma npucTyn 6uno kojoj
WmoBuHn 1 pga wusspwm 6uno kojy
MpUNpemMHy aKTUBHOCT Ha
MorvonpuspegHom 3eMIbULLITY
foctynHom y 2014. rognHn »ma npaso
na: (i) obpahyje / npowssogn Buro
Kojn T MorbONpUBPEAHUX
npoussofa Koje cmatpa. loguHu Koja
je notpebHa 3a onTumanHy ynotpesdy
TaKeor 3eMrbuLITa HakoH 3aTtBaparsa,
rnop  MpeTrnocTaBkOM  fa  Takee
aKTVBHOCTA  HE  HaHoce  LUTeTy
nocrojehuM yceBrma Ha npesMeTHOM
semrbuTy, (i)  ysraja/npoussonn
6uno Kojy BPCTY TOrbONPUBPEAHYIX

npowssoga Kako cMmaTpa
ofrosapajyhvm rnpema CBOjOj
rnoGanHoj ctpateruju, (i) K3Bo3U

CBOJy LienokyrnHy npoussopamy y YAE
uni Guno Kojy apyry semiby 6es
orpaHnyersa, u (iv) oGes3benu
3gjMoBe . uvnM
3ajmose Tpeher 3M[-y, roe ce Takso
buHaHcupare MOoXe KopucTuTM Ja
nokpuje Tekyhe MHBECTULMjE U MOoXe
Gutn obesbefleHo ycrocTaBrbakem
cpepncrasa obesbehera (1. xunoTexa
unn sanora) Hapg [lMorbonprseaHUM
semMrbmiTeM (y cknagy ca uraHom

17.4), n cBoMm ocTanom WUMOBKMHOM

Kojy  rnocegyje
3ajmopasua.

M4  Ha wume

An Pasaden opHocHo 3O uwma
npaBo ga 3appxu Tpehy cTpany pagu
ynpaereara akrueHoctuma 30 n
HEHe  MpousBoHbE. 3afpxaHu
cyGjekar Guhe nnaheH of cTpaHe
3MJ Ha ocHoBy M3BpLUEHKX ycnyra y
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13.4

135

with the relevant agreement which will

be executed between the JVC and

such entity.

The Parties are aware that the
irrigation  systems  specified  in
Schedule 8, Exhibit 2 are being used
without all permits and approvals
required by the Applicable Law. The
JVC shall harmonise the use and
utilisation of the subject irrigation
systems with Applicable Law within

~ the timeframe set out in the Primary

Investment Plan (the “Interim
Period”). Nevertheless, the RoS shall
within the subject period (including
possible extensions of this period in
accordance with the terms of this
Agreement) indemnify and hold
harmless Al Rawafed as well as the

the result of the irrigation systems
being used without the necessary
permits and approvals during the
Interim Period.

The JVC is entitled to establish its
wholly owned subsidiaries and to
transfer its assets via an in kind
contribution or otherwise to such

wholly owned subsidiaries of the JVC.-

For avoidance of doubt the decision
on contribution or transfer of the
Agricultural Land to such subsidiaries
has to be made in accordance with
Article 17.4 hereof. The JVC's wholly
owned subsidiaries will have the same
structure of the supervisory board as
envisaged by JVC unless Parties
explicitly agree otherwise.

The Parties are aware that certain
Facilities which shall be purchased by
the JVC. have been constructed and
are being used without all permits and
approvals required by the Applicable
Law and the certain Facilities are not
registered in the Cadastre Registry at
all. In that respect the RoS undertakes
to provide all necessary help to the

JVC from any losses it might suffer as .
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13.3

13.4

13.5

cknagy oprosapajyhiM criopasymom
Koju he BuTty 3akrbyveH usmehy 30
1 Takeor cybjekra.

Ctpare cy cBecHe fa ce upuraynoHm
cuctemn aedmHucann y Mpunory 8,
Hopatak 2 kopucte 6e3 ceux f03Bona
n ofobpetba Koje cy HeonxozHe Y
ckrapy ca MepogasHum npasom. 311
he ycknaguTh ynotpeby npeaMeTHnX.

UPUraLmMoHNX cucrema ca.
MepofasHim npasoM Yy OKBUPY
BpemeHckor  nepuoja  koju  je
neduHncan y [MpunmapHom

MHBECTULMOHOM nfiaHy (Y garbem
Tekcty: lMpenasHu nepuopn’). bes
obsvpa Ha TOo, PC he y okBupy
npegMeTHor nepuofa  (ykiby4yjyhu
moryha npofyxer-a 0BOr nepuoga y
cknagy ca ogpeabama osor Yroeopa)
HagokHaguTh wWwreTy 1 ocnoboanti
ogrosopHocT An Papaden Kao ©
3MNA op ceyx rybutaka koje mory fa
npeTprie Kao nocrieauuy LWTO ce
npuradnoHy cuctemu ynotpebroasajy
6e3 CBUX HEOMXOAHVX [HO3Bona WU
ofobpetba TOKOM lMpenasHor
nepuoga. ‘

3MNA vma npaso fa ocHyje 3aBucHa
NvLa 'y cBOM NOTNYHOM BRACHWLITBY U
fa npeHece CBOjy WMOBWHY TMyTem
HeHOBYaHOr ynora Wi Ha Apyru
HaYMH TakBUM 3aBMCHUM NULMMA
3Mh-a. Pagy oTknawawa CyMibe,
offlyka ©O YyHOCy WnyM  npeHocy
NMOIbONPUBPEAHOT 3EMIBbULLTA TaKBNM
3aBUCHUM nuLmMa Mopa GUTh goHeTa
y ckiagy ca unawom 17.4 osor
YroBopa. 3aBuicHa nuua y mnoTryHoM
BracHuwtey 3l -a he umatn ucty
CTPYKTYpPY HapasopHor oabopa kako je
To npegsuheHo 3a  3M4, ocum
ykorko ce CTpaHe He cropasymejy
fpyradvje.

CtpaHe cy ceecHe fa cy onpeheHu
OB6jektn koje he kynutn 3N kopucte
6es ceux fossona u ofobpera Koje
saxtesa MepogasHo npaBo W [ha
ofpeheHn OBGjekTn Hucy yorwte
ynucaHu y -Katactpy HENOKpeTHOCTH,
Y tom cmucny, PC npeysnma o6aBesy
Aa obesbean csy notpebHy nomoh ga
nomorHe 34 -y g[a  wsBpLMU
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14.1

14.2

14.3

. JVC for legalisation, registration or

demolition of the subject Facilities in
accordance with the Applicable Law.
In any case until due legalisation,
registration or demolition of subject
Facilities the RoS shall indemnify and
hold harmless Al Rawafed as well as
the JVC from any losses it might
suffer as the result of the Facilities
being used without the necessary
permits and approvals.

Employees

The representatives of the Joint
Venture Company shall interview all
the current employees of the
Agricultural Companies and based on
the outcomes of such interviews, JVC

. shall offer employment to 80 of those

employees on a permanent
employment basis, that satisfy ‘the
requisite criteria. The JVC will during

first year after the Closing employ at

least 20 additional employees (i.e. the
employees which have not been
employed with the Agricultural
Companies on the Closing Date).

The JVC will execute new labour
agreements with such employees and
their employment will not be regulated
by Articles 147-152 of the
Employment Law (takeover of
employees) or other corresponding
provisions in case of amendments of
existing Employment Law or any
enactment of new law regulating
employment relations. The subject
employees will be treated as new
employees from a point of Article 50a
of the Law on Corporate Profit Tax.

For the current employees of the
Agricultural Companies who are not
employed by the JVC, the RoS will
offer a social program (redundancy
payments) in accordance with the

- Applicable Law if such employees will

not be in position to continue their
employment with the Agricultural
Companies due to the fact that the
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neranusauujy, Yynuc uUnu pyLueke

- npegveTHrx OBjekata y cknagy ca

14

14.1

14.2

14.3

MepogasHum npasom. Y 6uno Kom
cryvajy, Ao MporucHe neranusawyje,
ynuca unu  pyuwlema  npeaMmeTHUx
O6jexkata PC he obBewtetntn n Hehe
cmarpari oaroBopHumM An Pasadpes 1
3N on ceux rybutaka koje Mory
NpeTpreTy kao pesynTar Tora LUTo ce
OGjektn kopucTe 6e3  HEOMXOAHWX
fossona u ogobpetsa.

3anocseHn

MpeacraBHULIA 3ajegHuIKoOr
npuBpenHor Apywitea uHTepsjyncahe
CB& TPEHYTHO = 3arnocrneHe vy
MoreonpuBpeaHUM APYLUTBUME W Ha
OCHOBY pesyriTarta Taks¥X WHTepBjya,
3N he noHyanTn 3anocnetse 3a 80
3anocneHnx Ha HeoppeheHo Bpeme
Koju  3ajoBorbaBajy  HeonxopHe
kputepujyme. 3 he Tokom npee
roavHe HakoH 3atBaparba 3anocnuTu
Hajwarbe 20 [oAaTHUX 3anocreHnx
(HMp. 3arocrieHe Koju  Hucy Bunn
sanocriedt y  TlorbonpuBpesHM
Apywrenuma Ha Jatym sateapama).

3 he nornucaTtn HoBe yrosope o
pagy ca TakBUM 3anocneHuMa a
FbUXOB  pagHu opHOC Hehe 6uTw

perynucad  YnaHoBuma  147-152
3akoHa o0 papy (npeysumarbe
3arocneHnx) nnw ApYyrux

oprosapajyhx -ogpeabun y cryyajy
n3MeHa n fonyHa rocrojeher 3akoHa
0 papy unu 6urno Kakeor ycsajatsa
HOBOT 3aKoHa KOjUM Ce perysuuly
pagHu opHocW. Takew sanocneHn he
Ce cmaTtpaTih HOBWUM 3arnocneHuma y
cmycny YnaHa 50a 3akoHa o rnopesy
Ha JobuT nNpaBHUX NuLa.

3a TPEHYTHO 3anocneHe y
lNorsonpuspeaHim pywTBuMa  Koje
He sanocnu 31, PC he noHyanTu
couujanHu riporpam (uennaty
OTNPEMHVIHA) y cknaay ca
MepogaBHUM NpaBoM ako  TaKksu
sanocneHn He Oyay y nosvuuj Aa
HacTaBe CBOj pafHW ofHOC Y
MorbonpuBPEAHAM SPYLUTBUMA YCres



14.4

145

14.6

14.7

16

15.1

employing such employees

assets used by the Agricultural
Companies are transferred to the
JVC.

Within 12 months after Closing the
JVC will not offer employment to any
employee which has received or is
entited to receive a redundancy
payment under the social program
offered pursuant to Article 14.3. The
employment in the JVC shall be
offered only to employees who have
unilaterally or by mutual consent
terminated their employment in the
Agricultural ~ Companies ™ without
receiving or being entitled to any
redundancy payment.

The RoS shall indemnify and hold
harmless the JVC against any claims
or liabilities relating to the employees
of the Agricultural Companies
(including both the employees which
shall be taken on by JVC and the
employees which shall not be taken
on by the JVC) or any claim of the
Competent Authorities or a third party:
(i) which are arising or could arise
from events and circumstances before
Closing and/or, (ii) which are arising
or could arise from the termination of
the employment of the employees by
the Agricultural Companies:

The JVC has the option to secure the
employment of the employees of the
Agricultural Companies who will be
offered a new employment, by
in a
subsidiary that is wholly owned by the
JVC. '

The JVC will be eligible to obtain
investment incentives, under the
terms and conditions set out in the
Applicable Law in force at the time of
the application for each particular
incentive,

Compliance with Applicable Law

‘and Control

Except to the extent acknowledged in
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NvVOoBWHa

YntbeHule ba je
MorsonpuBpesHnX apyluitasa
npeHeta Ha 310,

144Y poky op 12 Méceum HaKoH

145 PC he

3arteaparba, 3l Hehe noHyguTH
3anocnewe Ouro KoM 3anocrieHom
Kojw je pobuo wnm mma rpaso Aa
fobuje OTMpemMHWHY Yy cKrnagy ca
coLujasTHAM nporpamom y ckragy ca
UnaHom 14.3. 3anocnewe y 3M4
6uhe noHyheHo camo sanocneHuma
Koju cy jegHocTpaHo  wunnM Y3
3ajelHUYUKY  CarnacHoCT - PackuHyIm .
pagsn opHoc y [lorbonpuBpesHUM

apywTeumMa 6es npuvarea unv npaea -

Aa npyive OTNPEMHIHY.

HafoKHagWUT  LUTETY 1
ocrnioboauTy opgrosopHoctT 314 y
cryyajy CBUX TYOUW nn
O[iIrOBOPHOCTW - KOje Ce& OfHOCe Ha
3anocnexe I'Iorbonpmapep,me
Adpywitasa (ykreyuyjyhm u 3anocnexe
koje he npeyset 3 n 3anocnexe
koje Hehe npeysetn 3M[) wnm 6uno
kakBux 3axTeBa HapnexHux oprada
nnu Tpehe ctpaHe: (i) Koje nponctudy
i GU Morne fa MpOVICTEKHY U3

pgorahaja WM OKonHOCTW  npe
3arBaparea wwunu, (i) koje cy
npovcrekrne wnu 6w Morne fga

NPOWUCTEKHY YCrep packupa pagHor
OfiHOCa Cca 3arocneHuM of CcTpaHe
MoreonpuBpesHnX ApyLuTasa,

14.6 3MNO wma moryhHocT aa o6es3benn

pagHuW  OBHOC  3anocneHom vy
MorbonpuBpefHUM ApyLUTBYMA Kojem
he ©wT noHyhReHo HOBO pafHo
MecTo, 3anocnerken Taksor
3anocrieHor y 3aBWCHOM nuvuy Y
noTnyHom BnacHuwTay 3.

14.7 3N0 he wvmaty npaso pa fobuje

16

VHBECTVMLIMOHE MoAcTulaje, y cknagy
ca opapepbama M ycnosBuma
AeuHncanum y MepoaasHom npasy
Kojvi je Ha cHasn y TPeHYTKy MpuMeHe
onpefeHor noacTuuaja.

yCKnaﬁeHOCT ca .
npaBoM U KOHTpona

MepogasHum

15.1 Ocum y mepu Kkoja je A03BOSbEHa



15.2

15.3

15.4

156.5

this Agreement (including pursuant to
Articles 10.6, 13.3 and 13.5), the JVC
shall fully observe, in its operations,
all relevant laws and .regulations
falling within the scope of the

Applicable Law, including but not

limited to those governing
environmental protection, safety at
work and construction related issues.

The Privatization Agency or other
Competent Authority elected by the
RoS and accepted by Al Rawafed (the
“Controller”) shall supervise and
control the performance of the Initial
Investment, in accordance with this
Agreement. (referred to as a
"Control").

The Controller shall conduct a Control
annually and submit the respective
report on Control to the Parties and to
the Supervisory Board of the JVC. For
the avoidance of doubt, the report on
Control shall encompass the factual
situation, with  assessment on
fulfilment of the Initial Investment and
without any kind of proposal for
measures and without undertaking
any kind of such measures towards

the Parties and/or the JVC.

If as. a result of any Control, the
Controller  concludes  that the
obligations arising from the

Preliminary Investment Plan is not
fulfilled it shall send an official notice
to that effect to the JVC and the
Parties. Upon receipt of such notice,
the JVC shall engage a reputable
international auditing company in
order to evaluate fulfilment of the
Preliminary Investment Plan and to
consequently, within a 90 day period,
provide a formal notice to the JVC, the
Controller and the Parties hereto, if
the investment obligation is fulfilled in
accordance with the terms of the
Preliminary Investment Plan.

If the notice of the engaged reputable

15.2

- 15.3

OBVM  YroBOpoM  (yKrbyuyjyhu vy
cknagy ca YnaHosuma 10.6, 13.3 #
13.5), 3M0 he vy notnyHocTU
MOLUTOBaTH, Yy TOKY CBOT MOCMOBaH:a,
CBe pernesaHTHe 3akoHe W nporuce
Koju crnapajy y nogpydvje npumeHe
MepopasHor npasa, ykrbyuyjyhu amm -
He orpaHunyasajyhin ce Ha OHe KojuM je
perynucada  s3alTuta  KUBOTHE
cpenviHe, OesbepHocT Ha papy W
nuTama nsrpagH-e.

AreHuuja 3a npvBaTUsaLMly wUnu
npyr Hagnexdn oprad kor usabepe
PC v npuxsatm An Pasaden (y
pareem Tekcty: ,KoHtporiop”) he
BPLUMTU HaA3op W KOHTPOMy Hag -
cripoeofjetbem lNoueTHe UHBECTULMjE,
y cknagy ca osumM Yrosopom. (y
Aarbem Tekcty: ,KoHtpona"). ‘

KoHTporiop he cnposoauTt KoHTpony
Ha roauilHeM HUBOY W AOCTaBIbaTh
ofgrosapajyhu umseewTtaj o KoHTpomnu
CtpaHama u HagsopHom ogn6opy
3Mh. Ha 6u ce wusberna cymka,
usBellTaj o cnposepeHoj KoHTponu

. obyxeaTuhe 4ureHMYHO cTame, ca

15.4

. 16.5 Ako

npoueHoMm  ucnywetba  [loveTHe
nHBecTuUnje 1 6e3 Guno Koje BpcTe
npeanora mepa u 6e3 npeysuMama -
Buno Kaksux mepa npema CrpaHama
wivrn 3N,

Ako kao pesynrtar 6uno Kakee
KoHTpone, KoHTporiop 3akrbyun aa
ofaBeze  Koje  MpOUCTUMHY n3
MpenuMuHapHor NHBECTULMOHOr
nnaHa HWcy ucnykweHe, nocnahe
3BaHn4yHo obasewwiTere o Tome 3/ -
y n Crpardama. Mo ripujemy Takeor
obaBseiutersa, 31 he aHraxosaTtn
yBaxeHy MeNyHapoAHy pesusopcky

kyhy Kkako 6w ce npoueHuna
UCMyHEHOCT MpenvmuHapHor
WHBECTUUMOHOr nnaHa u koja he

3aTm, y poky og 90 faHa, JocTasuTy
topmarnHo obasewrTewe 310 -y,
KoHtporiopy u  Crtpasama  oBor
yroeopa, o0 TOME fa nm je
uHBECTUUNOHa obBaBesa ucnyweHa Y
cknagy ca ycnosuma lMpenvmuHapHor
NHBECTULMOHOT Nnaxa.

obaBelUTeH-e aHra)kosaHe



15.6

15.7

156.8

15.9

international  accounting company
confirms  that the  Preliminary
Investment Plan was not complied
with, the JVC will have an additional
120 days to remedy the identified
deficiencies.

The JVC and each Party as a
Stakeholder of the JVC undertake to
conduct all necessary measures to
provide full and free access to the
Controller and the retained reputable

accounting firm to perform any
Control.
When the JVC considers that the

Preliminary Investment Plan is finally
implemented it shall invite the
Controller to perform the final Control.

If the Controller considers that the-
Plan is

Preliminary  Investment
implemented in accordance with its
terms it shall issue a written
confirmation to that effect.

If the Controller considers that the
Preliminary Investment Plan is not
fully implemented it shall issue a
notice which shall trigger the same
procedure as set out in Articles 15.4
and 15.5 above. When the reputable
international auditing company
confirms the fulflment of the
Preliminary Investment Program such
confirmation shall be final and binding
for the Parties.

The Parties confirm, for the avoidance
of doubt, that (i) the relevant test for
the determination if the Preliminary
Investment Plan is fulfilled is if the
overall = amount of the Initial
Investment is invested by the JVC on
the items set out in the Preliminary

Investment Plan  (the Parties
recognise that the anticipated
development in the Preliminary

Investment Plan is indicative, based
on the initial investigations and
assessments of Al Rawafed and that

in the process of practical
implementation of the subject
development may be reasonably
adjusted depending on market

assessment and additional knowledge
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15.6

15.7

15.8

15.9

yBaXeHe meRyHapogHe
pauyHoBoacTBeHe Kyhe noTtepan ga
MNpenumuHapHy VHBECTUUMOHK RIiaH
Huje wucnyweH, 3MLO he wumatu
pofjathux 120 pawa pa  ucripasu
UaeHThukoBaHe HegocTaTke,

3MA n ceaka CrpaHa kao YnaH
npuspegHor apywrtea 3 obasesyjy
ce fa npeaysmMy CBe HeonxoLHe Mepe
kako ©6u o00e3begunn - MOTNYH W
cnobogan npuctyn KoHTporiopy u
aHraxxosaHoj pesusopckoj kyhu na 6u
oBasuna KoHTporny.

Kapa 3nzg cmvaTpa ha ie
MperMMMHapH UHBECTULIMOHY nriaH
Yy  MOTAYHOCTW  UMMAEMEeHTUNpaH,
nossahe KoHTponopa Qna WsBpLIN
konauHy KoHTpony. Axo KoHTpornop
cmatpa fga je  [penvMuHapHw
UHBECTULIMOHY r1aH MMMNeMeHTMpaH
y ckragy ca HerosuMm oppenbama
nsnahe nucmeHy noTepay o Tome.

Ako KoHTpornop cmarpa aa -
MpenvmnHapHy UHBECTULMOHWN TnaH
HWje Yy NOTNYHOCTW MMMfEeMeHTUpaH
uspahe  caonwtewe  koje  he
aKTUBMpaTK UCTU MexaHu3am Koju je
npeasuheH y unady 154 u 1565
n3Hag. Kapa yeaxweHa mefyHaponHa
pesusopcka Kyha noTepAn U3BpLUEHE
MNpenumuHapHor NHBECTULIMOHOr
nnada notepga o Tome he 6uTu
KoHauHa 1 obaseayjyha sa CTtpaHe.

CrpaHe noTephyjy, Aa 6u ce nsberna
cymiba, Aa (i) je ogrosapajyhu Tect 3a
ofapefuBare UcryH-erba
MNpenumnHapHor NHBECTULIMOHOT
nnaHa To Aa nu je ykynaH WsHOC
lNoyeTHe vHBECTULM]E MHBECTUPAH OF
ctpaHe 3l Ha npegmete HaBeaeHe
y [MpenuMuHapHoM WHBECTULIMIOHOM
nnany  (Ctpase noTephyjy fha
npensyihexn passoj y
MpenmmuHapHoOMm NHBECTULMOHOM
nnasy  chayXu kao  MHAMKauwja,
GasupaHa Ha NOYETHUM
nctpaxueawuma u npoueHama An

PaBadbena 1 ga y npouecy npaktniHe

UmnneMeHTauyje rpeameTHor
pasBoja Moxe Aohu A0 pasyMHor
npunarohasamwa 3aBUCHO on



16

16.1

Agreement.

16.2

16.3

17

17.1

17.2

obtained by the JVC or Al Rawafed in
respect of the matters addressed in
the Preliminary Investment Plan) (ii)
this Agreement is based on the
provisions of the Intergovernmental
Agreement and the Applicable Law in
general. The Law on Privatisation is
not applicable on the procedures
relating to signing or any Control of
implementation of this Agreement. In
particular the RoS and/or the
Controller shall not have the rights to
terminate this Agreement under the
provisions of the Law on Privatisation.

VI. CORPORATE GOVERNANCE

Form of the Joint Venture Company

The JVC shall be established as
contemplated under this Agreement
as a limited liability company (In
Serbian: “drustvo sa ograni¢enom
odgovorno8cu”), in accordance with
the terms of the Foundation

Al Rawafed shall undertake all
reasonable efforts that the JVC
conducts its commercial activity only
at arm length terms in @ manner of a
prudent business person. All relations
between the JVC and any third party
including any affiliate of any of the
Parties shall be conducted on fair
market terms only.

The management of the JVC shall be
organised through a two-tier board
system.

The General Meeting

The competencies of the General
Meeting (in Serbian: “skupStina
¢lanova’) shall be defined in the
Foundation Agreement.

Until Closing, all resolutions of the
General Meeting shall be passed by a
unanimous vote of the Stakeholders.
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VI

TPXULLHE TMpoUeHe W HakHaLHUX
casHara koje npubasu 3ML nim An
Pasadhes y Besn ca nuTamuma koja
perynue TpenuMuHapHw
VHBECTMUMOHK MnaH), i) je oBgj
YroBop 3acHoBaH Ha ogpendama
MeRyapxasHor criopasyma "
MepognasHor rnpasa yornTeHo. 3aKkoH
0 npuBaTU3aLjK HYje NPUMEHIBUB Ha
npouepype Koje ce ofHoce Ha
noTnucvBame  un  Guno  Kojy
KoHTpory mnpumeHe oBor Yroeopa.
Mocebro, PC w/unu KoHtporiop Hehe
umari npaeo [a packuHy oBaj Yrosop
y ckrnagy ca oapenbama 3akoHa o
rnpyBaTuaaLju.

KOPMOPATUBHO YNPABIbAHE

16 OcHuBame 3ajegHuYKOr npuBpegHor
OpyWwTBa -

16.1

16.2

16.3

17

171

17.2

3r he 6utn ocHoBaHa . Kako je
pasmartpaHo y OBOM YroBopy Kao
APYLUTBO ca orpaHyeHom
ogropopHowhy, y  ckragy ca
yCroBrMa YroBopa o OCHUBat.Y.

An Pasaden he npepysetit cse
pasymHe Hariope aa 31 Bpwu ceoje
NOCIOBHE aKTUBHOCTM camMo mnpema
TRXKULLHMM  yCrioBUMa ca  MaXH0M
nobpor npuspegHuka. CBU opHOCK
nameRy 3M0 wn 6uro koje Tpehe
CTpaHe, YyKbyvyjyhu 6ino  koje
3aBucHO nuue 6uno koje CrpaHe,
Guhe npenysmany camo y cknagy ca
dhep TPKULIHMM yCcroByma.

Ynpasa 3M[ 6uhe oprannsosaHa
npexo ABOJOMHOr cucTema
yrnpasrbaba.

CKynuwTuHa YnaHoBa

HapnexHoctn CkynwTtnHe unaHosa
Guhe pedwuHucaHe y Yrosopy o
OCHUBaMLY.

Ho  3arteapatba, cB&  ofrnyke
CKyriTMHe u4naHosa foHocuhe ce
jeaHornacHum rnacarmem “nasosa



17.3

17.4

After Closing, the. General Meeting
shall decide by a simple majority of
the Stakeholders’ votes,

As an exception, decisions of the
General Meeting concerning the
following matters shall be passed only
with the favourable vote of the RoS:

a) change of the principal business
activity of the JVC;.

b)  amendments to the' Foundation
Agreement;

¢) change of the 'registered
business seat of the JVC;

d)  changing of the basic capital of
the JVC (e.g. by way of capital
increase or capital decrease or
otherwise);

e) resolutions in General Meeting

for settlement with creditors in
relation to one matter or several
connected matters in respect of
obligation amounting to more
than EUR 1,000,000 (one million
euros), winding up (liquidation),
and bankruptcy of the JVC
(including any reorganization
through bankruptcy);

f) approval of a sale, mortgage,
pledge or other Encumbrance or
any other disposal in relation to
the Agricultural Land,;

engaging reputable international
auditing company with regards
to the evaluation of fulfilment of
the Preliminary Investment Plan
save for the event that subject
reputable auditing company is
engaged by the JVC among the
Big Four;

g)

changing of legal form and
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17.3

17.4

npUBPESHOT APYLUTBA.

lMocne  3areapawa,  CKymiuTUHA
yriaHoBa ApYLITBa 0Anydyje npocTom
BehHOM rnacoea YnaHoBa
npuBpeaHor ApyLUTBa.

Kao wusyserak, ognyke CKynwiTuHe
YrnaHoBa [ApylwiTBa Koje Cce Tudy
crnenehvx nuTarba Guhe foHeTe camo
Y3 No3uTuBaH rrac PC:

NMpoOMeHa. OCHOBHE TOCIOBHe
genatHoctn 3M4:

a)

A3MEeHe W JonyHe yrosopa Q
OCHUBaKY;

b)

c)

rnpomeHa perucTpoBaHor
nocriosHor ceguwra 3M/4;

d) rnpomeHa OCHOBHOr kanuTana
34 (Hnp. nytem yeehawa
KanuTana U cMatbera
Kanutana unu Ha APy HauuH);

oastyke y CKynwITAHA YnaHosa y
BE3V ca cTevyajeM, Hamuperba
nosepwunala y ofjHocy Ha jeaHo
Unn BYLLE NOBE3aHNX NuTara Y
nornepy obasese Koja rpenasy
Buwe of 1.000.000 EYP (jenaH
MWUMVOH eBpa), NMPecTaHKoOM Unu
crevajem 34 (yrrby4yjyhu
peopraHmsauunjy kpos cteuaj);

f)  opoBpetbe npogaje,
ycrnocTaerbama XATIOTEKE,
3anore unu gpyror Tepeta wnu
Hekor pgpyror pacnonaraha
BesaHo 3a [lorsonpuepegHo
3eMIbULLTE;

g) aHraxosare yBaXeHe

pesusopcke kyhe y norneay

npoueHe UCMYH-EHOCTU

MpenumuHapHor '

WHBECTWLMOHOr nfaHa ocum Y

criydaly pa  je npegmeTHa

yBaeHa  pesumsopcka  kyha

aHraxoeaHa of cTpaHe 311

vehy Benukom YeTBOPOKOM;

h)

npomeHa npasHe cpopme ¥
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18.1

18.2

- 18.3

18.4

18.5

status changes;
i) acceding new member;

)] investing of the profit available
for the distribution into the
projects outside of the Republic
of Serbia.

Supervisory Board

The Supervisory Board of the JVC
shall consist of five (5)
representatives, four (4) of which shall
be appointed by the General Meeting
at the nomination of Al Rawafed and
one (1) shall be appointed by the
General Meeting at the nomination of
the RoS. The Chairman of the
Supervisory Board shall be appointed
at the nomination of Al Rawafed.

The first composition of the
Supervisory Board, being both the
members ‘and the Chairman of the
Supetrvisory Board, shall be appointed
by the Foundation Agreement.

Each member of the Supervisory
Board has one vote.

Should a Stakeholder wish to replace
a member of the Supervisory Board
nominated by it, then the other
Stakeholder shall vote-for the removal
of such member and the election of
the new member nominated by such
Stakeholder, regardless of whether

the removal or replacement is with or -

without cause.

Should any membership in the
Supervisory Board fall vacant for any
reason whatsoever other than
removal (including but not limited to,
death, resignation of a member of the
Supervisory  Board), the other
Stakeholder shall vote in favour of the
nominee .of the Stakeholder who

initially  nominated the vacated
membership. In such case, the
remaining members of  the

Supervisory Board shall co-opt a
member of the Supervisory Board
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18.1

18.2

18.3

18.4

18.5

cTaTycHe NpoMeHe;
) npucTynakbe HoBOr UnaHa;

)] MHBECTUPare 4oBUTh JocTynHe
3a pacnogeny y rnpojekre mspaH
Penybnuke Cpbuje.

HanzopHu ogGop

Hapnsophu oabop 3MI ce cactoju of
(5) npepcraBHWKA, O KOJUX YeTWpU
(4) vmenyje CkynUTUHa uraHoBa
ApyWwTBa Ha npeanor An Pasacbena u
jenaH (1) he OwuTn wumMeHoBaH of
cTpare CkyniiTMHE YnaHoBa LpyLwTBa
Ha npegnor PC. [pegcegHuk
HapsopHor onbopa Guhe umeHoBaH
Ha npeprnor An Pasadena.

MNpeun cactas HagsopHor ondopa, Koju
YKIbyuyje n unaHose v pepcentnka
HapsopHor opbopa, Guhe umeHoBaH
YroBOpom O OCHVBamY.

Cgaku unad HapsopHor ogbopa uma
jepaH rnac.

Y cnyuajy ga Ynad npvispegHor
ApyLWTBa >KenuM fAa 3aMeHn unada
HapnsopHor onbopa Kora je
npeanoxuo, oHga he ppyru Ynad
NpUBpPEeAHOr ApylITBa rhacatv 3a
OrMo3uB Takeor unaHa u n3bop Hosor
yrnaHa Kora je npegnoxuo tTakas Ynax
npuepegHor Apyuitea, 6e3 obsupa aa
1 je onosus UNn yknatbare 6es unm
ca pasnorom. C

Y cnyyajy aa 6uno koje MecTo Yynaxa
y HapsopHom opGopy nocTaHe
ynpaxweHo u3 6uno Kor pasmnora
ocum onosuea (ykrbydvyjyhu anmu He
orpaHnyasajyhv ce Ha, CMPT, OCTaBKy
ynaHa HapgsopHor opbopa), apyru
Yrad npuspeaHor apywtea he
rmacati 3a 4naHa Kora npesnoxu
YnaHn npuspeaHor ApylwiTBa Koju je
npeobutHo 3aysumao ocnoboheHo
MEecTo unaHa. Y Taksom cnyuajy,
npeoctann  unaHosum  HapgsopHor
onbopa he 3ajegHuuk .ogabpaty



18.6

18.7

18.8

18.9

nominated by the Stakeholder who
initially  nominated the vacated

member.

The Chairman of the Supervisory
Board shall be responsible for (i) the
establishment of the agenda for the
Supervisory Board meetings, (ii) the
calling of the Supervisory Board
meetings in accordance with the
Foundation Agreement, (i) chairing

the Supervisory Board meetings, and .

(iv)

Supervisory Board meetings.

The Supervisory Board meetings shall
be called by the Chairman of the
Supervisory Board, whenever it is
deemed necessary for the business of
the JVC, but at least once every
quarter, on his own initiative or upon
the request of any of the members of
the  Supervisory Board. If the
Chairman of the Supervisory Board
fails to comply with such request
within seven (7) Business Days from
the request, each member of the
Supervisory Board shall have the right
to call the Supervisory Board on its
own initiative. '

The Supervisory Board shall be called
with a notice period of three (3)
Business Days by mail, fax, e-mail or
telephone, confirmation in each case
requested. Notices by e-mail or
telephone shall be followed by
transmission by fax or postal mail. In
cases of urgency, the notice period
may be shortened, provided that all
members of the Supervisory Board
have been validly notified.

The quorum for decision making by
the Supervisory Board shall be three
(3) members of the Supervisory Board
present in person or validly
represented by proxy, out of which
two (2) members of the Supervisory
Board must be the members
nominated by Al Rawafed, and one
(1) member of the Supervisory Board

signing the minutes for the.
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18.6

18.7

18.8

18.9

ynaHa HapsopHor ogbopa Kora je
MMEHOBAao UnaH npuspegHor
apywTtea  Koju  je  npBOBUTHO
MMeHoBao u4rnaHa Ha ocnobofeHo
MecTo.

MpeacenHuk HapsopHor ogbopa Guhe

ogroeopaH - 3a (i) yTBphUBare
AHEBHOT pefa 3a cefHule HapsopHor
ofnbopa, (i) casuBare cefHuLa

HapsopHor opGopa y ckhagy ca

Yrosopom 0 OCHuBamy,  (iii)
npefcefasare cegHulamva
HansopHor ofbopa, " (iv)

roTnucKuBake 3anucHKa ca cegHula
HagsopHor onbopa.

CepgHuue HapgsopHor onfopa casusa
MpepcenHuk HagsopHor opbopa, kag
rof TO CMaTtpa HeonxooHuM 3a
nocriosare 3, anu Hajmame
jeaHoMm ceakor Tpomecedja, Ha CBOjy
NYHY WHALMj@TUBY WM Ha 3axXTeB
ynadosa HapsopHor opfopa. Ako
MpepcenHuk HapsopHor opBopa He
UCMyHW TakBe 3axTeBe Y pPoKy Of
cepam (7) PagHux gaHa of, 3axTeBa,
cBaku 4ynaH HapgsopHor oznbop uma
npaso fa casose cefHuly HagsopHor
ofGopa Ha CONCTBEHY NHULMjaTUBY.

HapsopHn opbop ce casuBa ys3
nperxofHo obasewTewe Tpu (3)
PagHa paHa yHanpez nytem nolutem
tbakca, e-Mauna unu TeredoHa, a y
CBaKoM cCryyajy ce saxteBa noTeBpaa.
ObGageliTetba nytTeM e-mawna Wunu
Tenedora Guhe npaheHa y3 npeHoc
cpakcom VAW MOWTOM. Y  XWTHUM
cnyyvajesmma, nepuop obapeluTersa
Moxe 6UTH ckpaheH, rMoj YCroBoM fa -
Cy cBW 4raHoBu HapsopHor opGopa
fpOMUCcHO oBaBeLlTeHN,

KBopyM 3a [oHOWEHe ofnyka Ha
HapsopHom opbopy 6Guhe Ttpu (3)
ynana HapsopHor opGopa koju cy
FIMYHO NPUCYTHW WKW Koje sacTyna
nyHoMORHWK, of 4era Aea (2) unaHa

HapsopHor opGopa wmopajy 6uTu
YrnaHoBM Koje je umeHoBao Arnl
Pasaden, w jegan (1) unaH
HagnsopHor onbopa Kora je



must be nominated by the RoS.

18.10lf the necessary quorum cannot be

reached in the Supervisory Board, a
second Supervisory Board meeting
shall be called within a period of
seven (7) Business Days respecting a
notice period of three (3) Business
Days. The second meeting (and any
other adjourned meetings) shall have
the quorum if at least any three (3)
members of the Supervisory Board
are present in person or validly
represented by proxy.

18.11The Supervisory Board resolutions

shall be passed with a simple majority
of the votes cast. Abstaining and
conditional votes shall not be
considered. All members of the
Supervisory Board present in person
or validly represented by proxy and
authorized to vote will have one vote
each.

18.12The Parties agree that the

Supervisory Board has the right to
decide about formation of wholly
owned subsidiaries of the JVC by
allocating into such subsidiaries any
assets owned by the JVC as
contribution in kind into the foundation
capital of such companies. If such
subsidiaries are formed they will stay
as wholly owned subsidiaries of the
JVC until full implementation of the
Initial .Investment Program, unless
transfer of the title to such
subsidiaries (partly or in full) is
approved by the RoS.

18.13The Supervisory Board shall pass

rules of procedure for its operations.
Any amendment of the rules of
procedure of the Supervisory Board
shall require the approval of the
Supervisory Board.

18.14The Supervisory Board may form a

Special Audit Committee which shall
consist of three (3) members, two (2)
of which shall be appointed at the
proposal of Al Rawafed and one (1)
member at the proposal by the RoS.
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nmveHorana PC.

18.10AK0 HEONXOAHM KBOPYM He Moxe BuTy

MoCTUrHYT Ha HagsopHom onbopy,
casuBa ce Apyra cefHula HagsopHor
opbopa y poky of cegam (7) PagHux
faHa y3 npetxogHo obaeellTere o[
oK (3) PagHa pana yHanpen. Opyr
cacTaHak (U csaku OpYyr OAJIOKEHU
cacraHak) umahe KBOPYM ako cy
BGapem 6uno koja TP (3) unawHa
HapnsopHor ogbopa npucyTHa NUYHO
WU X NpefcTaBba NyHOMORHMK.

18.110,qnyke HagsopHor opbopa poHoce

ce npoctom BeRWHOM  MPUCYTHUX:
rracosa. YasgpxaHu N ycrioBHU
rmacos Hehe ce pasmarpaTtn. CBu
ynadosu HapgsopHor opBopa Koju cy
JIMYHO MPUCYTHW WA Koje NPONUCHO
npencraerba MyHOMORNHUK U KOju Cy
oerniawhesn pga rnacajy umahe no
jenad rnac.

18.12CTpaHe cy ce cnopasymene pa

HansopHu opGop wuma npaso Aga
OLITYYM O OCHUBAY 3aBUCHUX Nl Yy
MoTMyHOM BIIACHULLTBY 3M4
pacnogernom  TakBUM - 3@BUCHMM
niumma 61no Koje UMoBUHe Koja je
gnacHmurey 30 kao HeHOBYaHK
YIOr 'y OCHOBHM Kanutan TakBuX
ApywTaea. AKO Ce OCHyjy Taksa
3aBucHa Jiya oHwa he octatm vy
notnyHom BnacHuwtey 3014 po
noTnyHe WMMneMeHTaumje nporpama
lMoyeTHe wHBECTULWjE, OCUM &Ko,
rpeHoc BNacHULWTBA TakBUX 3aBUCHUX

U@ (DenUMUYHO WK Y NIOTMYHOCTM)

He ogobpu PC.

18.13Hap3opHu o,u,éop he foHeTn npasuna

npouleaype 3a CBoje [enoBame.
CBaka usMeHa W [poriyHa npasuna
npouenype  HagsopHor — opbopa
saxresahe carnacHoct HapsopHor
oanbopa.

18.14HagsopHu onbop mMoxe fa dopmupa

CreuujanHy KoMWUCH)y 3a pPeBU3UjY -
koja fie ce cactojat og TpU (3)
unaHa, of Kojux he gea (2) Gutu
nveHoeaHa Ha lMpegnor An Pagadeq,
a jepgad (1) unaH Ha npegnor PC.



Rights, duties and obligations of such
Committee shall be regulated by the
Foundation Agreement and/or rules of
procedure of the Supervisory Board.

18.15All other issues regarding to ‘the

19

19.1

19.2

19.3

19.4

19.5

19.6

20

20.1

Supervisory Board shall be defined by
the Foundation Agreement.

Director

The JVC shall have one Director who
shall be the legal representative of the
JVC.-

The Director shall be appointed by the
Supervisory Board, except the first
Director shall be appointed in the
Foundation Agreement.

The Supervisory Board may remove
the Director and shall not be obliged
to specify the reasons for the removal.

The Director shall represent the JVC
before third parties in accordance with
the Foundation Agreement,
resolutions of the General Meeting
and instructions of the Supervisory
Board.

The Director shall provide information
to the members of the Supervisory
Board on an equal and timely basis
and shall not separately disclose
information relating to the business of
the JVC to any Stakeholder or other
person unless required under
Applicable Law and then only after
informing the Supervisory Board.

All other issues regarding the Director
shall be defined in the Foundation
Agreement.

Dividend Policy

The declaration and payment of
dividends to Stakeholders shall be
decided by the Stakeholders taking
into account, the anticipated timing for
repayment of the loans received. by
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MNpaea, gyxHocT u obaBese Takse:
Komucuje Guhe perynncade Yrosopom
0 OCHMBawy OZHOCHO npasunMMa
npoueaype HaasopHor ogbopa.

18.15CBa ppyra nuTarba koja ce ‘quy

19
19.1

19.2

19.3

194

19.5

10.6

20

20.1

HapsopHor onbopa 6vihe
AeduHncara Yroopom O OCH/BakY.

Oupekrop

3N he wuwmatm camo: jegHor
[Oupektopa koju he OUTK 3aAKOHCKM
sactynHuk 314,

ﬂmpeKTopa uveHryje HagsopHu oabop,
ocum npsor dupektopa koju he 6utu
MMEHOBaH y YroBopy 0 OCHUBak.Y.

HapnsopHn ogbop moxe fa paspelun
Aupekropa 1 Hehe 6utn y oGasesn ja
HaBene  pasnore  3a  HEroBO
paspeluewe.

[upexrop npeactasrba 3l npen
Tpehum crpaHama y cknagy ca
YroBOpOM O OCHVBatby, OffyKama
CkyrnwTvHe unaHoBa W YMyTCTBMAMA
HapsopHor ogbopa.

Onpekrop he 06e30enuTn
nHdopmainje unaHosnma HagsopHor
oabopa Ha paBHOMpaBHO]  ”
GnaroBpemMeHor ocHoBW K Hehe
noceGHo obenoparmuBati nopaTke
Kojy ce ofHoce Ha nocnosare 3[4
UnaHy npuvBpeaHor OpywiTBa W
APYrom nuLy oCUM ako ce TO 3axTesa
y cknagy ca MepoaasHum npaBoM, a
1. oHAa camo nocne WMHcopmucarsa
Hapsoptor opbopa.

Cea apyra nutar-a koja ce ofHoce Ha
Oupekropa 6uhe peduHucaHa. vy
YroBopy 0 OCHMBatbY.

Monutuka oMBUOEHOM

O wugjasn n nnahaky [oOUTK
UnaHoBuMa nNpUBPESHOr  ApylwiTBa
OAnyKy foHoce YnaHoBu npuepesHor
apywrsa - ysumajyhm -y - 0b3up,
npeasuheHo Bpeme 3a oTtnnary



21
211

21.2

21.3

21.4

the JVC, the working capital
requirements of the JVC and to
maintaining appropriate and
reasonable cash reserves. Where any
dividend is declared, distributions
shall be made to the Stakeholders in
proportion to their stakes in the JVC.

Deadlock

The Parties agree to do their utmost
to resolve disagreements in good faith
and in a manner so as not to block or
otherwise jeopardize the cooperation
of the Parties in the corporate bodies
of the JVC. The Parties agree to
resolve disagreements in relation to
business decisions on the level of the

JVC in accordance with the provisions -

in the following clauses.

A deadlock (referred to as a
"Deadlock") shall have occurred if
Stakeholders cannot reach agreement
in the General Meeting on issues with
regard to which a unanimous decision
is required.

If a Deadlock has occurred, any
Stakeholder shall, without undue
delay after the occurrence of a
Deadlock, issue a notice to the other
Stakeholder that a Deadlock has
occurred describing the Deadlock and

giving reasons for the Deadlock
(referred to as the "Deadlock
Notice").

Within ten (10) Business Days after

receipt of a Deadlock Notice, each of
the Stakeholders shall appoint one
representative for Deadlock resolution
(collectively referred to as the
"Deadlock Representatives").
Deadlock Representatives shall do
their utmost and without undue delay
negotiate in good faith a solution to
the Deadlock in order to avoid a
conflict. The Deadlock
Representatives may call upon
recoghised experts for the matters
constituting the Deadlock in order for

The .
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21

21.1

21.2

21.3

21.4

3ajMoBa koje je npummno 3rf, saxrese
obpTHor kanutana 3N v ogpxasatse
ofrosapajyhvx 1 pasymHUX HOBYaHMX
pesepsu. Kaga ce objasu pacnogena
pobuty, auctpubyumja ce  BpLMK
YnaHosuMa rpuBpepHor ApywiTBa vy
cknagy ca teuxosum yaenvma y 3rif.

3acToj y nperosopuma

Crpare npucTajy pa ynoxe Hajsehu
Harop y peluasarse croposa y Ao6poj
BEpW N Ha HauumH Kako ce He 6u
Grokvpaita ¥ Ha [pyrM  HauuH
yrposuna  capagka = CTpaHa vy
kopnopatusHum Tenumva 3. Ctpaxe
npucTajy fa petue criopose y BE3n ca
MOCMNOBHUM opnykama Ha Husoy 3[1]]
y cKiagy ca ofpenbama y crnegehum
Kaysynama.

[o 3acToja y nperosopuma (y narbem
TeKcTy: ,3acToj y nperosopuma") he
Aohun ako YnaH npuepegHor gpywiTea
HEe MOXe [a TMoCTWrHe cropasym Yy
CKynLITUHY YnaHoBa ApYLWITBa Y B3y
ca nutakyma Kaga je HeonxonHa
jenHornacHa ognyka.

Ako fohe go 3acTtoja y nperosopuma,
cBaku YnaH npvepegHor ppywiTea he,
6e3 GecroTpeGHor ognararba rMocre
HacTaHka 3acToja y rperoBopumMa,
nsnatu obasellTere Apyrom Ynady
npuBpeaHor ApywTea 4a je 4OLUno Ao
3acToja y nperosopuma onucyjyhu
3actoj y nperoeopuMa u© pajyhu
pasnore 3a 3acToj y nperosopuma (y
dareem Tekcty: ,Ob0aBewiTerse O
3acTojy y nperosopuma’).

Y poxy oa gecet (10) PagHux paHa
nocrie npujema ObaselwTea ©
3acTojy y nperosopuma, cBaku “YnaH
npvepegHor Apywtea he vmeHoBaTtu
jenHor rpencTaBHMKA 3a pellaBarke
3acToja y nperosopumMa . (3ajeaHNuKY
ce HasuBajy: ,3acTynHuum y cnyuajy
3acToja y nperosopuma’).
3actynHiLUM y cnyvajy 3actoja vy
nperopopuma  ynoxuhe  Hajsehu
Hanop 1 6es BecnoTpebHor ognarawa
nperosapahe y pgobpoj Bepu o
peluetrby 3acToja y nperoBopumMa Kako
6n ce nsberao cykob. 3acTynHULM Y



21.5

these experts to render advice on how

to resolve the Deadlock. The
Stakeholders shall procure that
General Meeting shall pass the

resolution as agreed by the Deadlock
Representatives.

If the Deadlock Representatives
cannot resolve a dispute within one
(1) month from the service of the
relevant  Deadlock Notice,
Stakeholders shall jointly nominate

one of the leading world auditing

companies (a member of the Big
Four) as an expert to mediate

~ between the Parties with respect to

216

21.7

21.8

the dispute (referred to as the
"Expert").

If the Deadlock cannot be resolved in
accordance with Article 21.5 within
two (2) months from nominating the
Expert (the end date being the

" “Deadlock Date”) the RoS shall sell to

Al Rawafed, the entire stake (and no
less than the entire stake) of the RoS
in the JVC.

The price for such purchase shall be
determined by one of the leading

-world auditing companies (a member

of the Big Four) appointed by the JVC
and shall be paid upon completion of
the transfer of the stake in accordance
with the Applicable Law, free and
clear from any Encumbrances. Such
price shall amount to 20% of the fair
market value of the equity of the JVC
apprised by a member of the Big Four
with the valuation date set to be on
Deadlock Date.

In case of a sale referred in Article
21.6, Al Rawafed shall have an
irrevocable and unconditional
obligation to purchase from the RoS
within twenty (20) Business Days from
the Deadlock Date, the entire stake in
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21.5

criyyajy 3actoja y nperosopumMa Mory
da nososy npusHate Excrepre 3a
nuTarba 36or Kojux je [owno Jo
3acTtoja y nperosopuMa kako 61 -Ti
Ekcneptn fanu caBeT Kako fa ce
peww 3actoj y nperosopuma. “YnaH
npuspeaHor gpywrea he 06e3begnTu
da CkynwTtuHa 4naHosa [JpylUTBa
[loHece OAJflyky Kako ce [OoroBope
3acTynHuum y crydvajy sactoja vy
rperoBopmmMa.

Ako 3actynHuuy y cnyyajy 3acToja y
rperosopumMa He Mory ga pelle crop
y poky opn jegHor (1) meceua o
npujema ogrosapajyher ObaseluTterba
0 3acTojy Yy nperosopuma, YnaHosu
MpvBpeaHOr - ApylWTBa  3ajeSHUYKN
UMEHYjY jenHy oa BomeRhux CBeTCKMX
pesusopckux kyha (unaHa Benuke
yeTBopke) kao  Ekcniepta @ 3a
nocpefosatbe wnsmehly Crpana vy
rorriegy cnopa (y Aarbem TeKcTy:
~EKcnepT").

21.6 Ako 3acToj y nperosopmma He MOoXxe

fa Gype pelleH y cknafy ca Ynarnom
21.5 y poky of gea (2) meceua of
nveHoesawa Ekcrepta (a KpajHu
fatym  je:  Jarym 3acrtoja y
nperosopuma’) PC he npogatu An
Pasadeny, uenokynaH yneo (U He
Make Of uerokynHor ygena) PC y
3nA. 4

21.7 LleHy Takse kynosuHe yTepauhe jeaHa

Ofi CBEeTCKMX BOAehUX PeBU3OPCKUX
kyha (4naH Benvke 4eTBOpKE) KOjy
umeHyje 3l un Guhe nnaheHa .nmo
npeHocy ypena y cknagy ca
MepopasHum npasom, ocnobofeHor
cBux Tepeta. Takea LeHa W3HocKhe
20% chep TpxULLHE BPEAHOCTY yaena
y 3MA yTtepheHy of cTpaHe unaHa
Bernvke ueTBopke rae ce kao Aad
npoueHe ysuma [atym 3acroja vy
nperosopuma, '

21.8 Y cnyyajy npogaje koja je HasefeHa y

UnaHy 21.6, An Pasaces he umatmy
Heonosuey 1 6esycrioeHy obasesy fa
kynu og PC y poky oa aeapeceT (20)
PagHux paHa op [atyma sactoja v
nperosopumMa, LiernokynaH yaeo y 34



21.9

the JVC of the RoS free and clear
from any Encumbrances (and only if
free from any Encumbrances) for the
above price, and shall be obliged to
sign  any and all agreements,
documents and transfer deeds which
are reasonably necessary to effect,
fully in accordance with the Applicable
Law, the purchase of the stake by Al
Rawafed. - :

If the stakeholder structure of the JVC
is changed as a result of a Deadlock
situation the obligations anticipated in
the Final Agreements and herein
relating to representations, warranties,
indemnities of the RoS given to Al
Rawafed and the JVC, as well as the
obligations of both Parties anticipated
in the Initial Investment Plan and
obligations relating to the Primary
Irrigation  Structure  will  remain
unaffected.

21.10When a Deadlock has occurred and

for as long as it remains unresolved,
each Stakeholder shall take such

‘actions as may be necessary in order

to:

refrain from taking any action or
-decision regarding the issues at
stake;

a)

minimise any ~adverse
consequences of such Deadlock
for the JVC and ensure that the
corporate governance of the
JVC is not materially affected by
such Deadlock; and

procure that the business and
balance sheet of the JVC be
managed in compliance with the
Applicable Law, while at the
same time maximising the
profitability of the JVC.

VIl. REPRESENTATIONS, WARRANTIES

22

AND UNDERTAKINGS

Representations and Warranties of

50

of PC ocrobofeH Tepera (M camo
ako je ocnoboheH Teperta) 3a
ropeHaeegeHy UeHy, u OBuhe vy
obapesu fja NoTnyLLE CBE Criopasyme,
AOKYMEHTe 1 aKTe O MpeHocy Koju cy
pasymMHO HeonxodHu pgda -6u  ce

- VI3BBPLUWNA, Y NOTMYHOCTW y ckragy ca

21.9

MepopasHum  npaBom,  KynoBuUHa
yaena oj ctpaHe An Paeadega.

Ako [ofle [0 npPOMEHE CTPYKTYpe
YUnaroBa npuspegHor gpywTtea y 3
ycried 3acTtoja y nperoBopuma, To

Hehe  ymuyaTu Ha obapese
npepsuhexe y KoHauHum
criopasymuma 1 oBoM Yrosopy Koje ce
- opHOCe Ha  usjase, rapaHuuje,

HakHamy wrete of ctpare PC party
An Pasadeny u 34, kao 1 oGasese
obe VYroBopHe cTpaHe Koje cy
npeasuieHe y TlnaHy [loyeTHe
uHBecTUUMje 1 obaBese Koje ce
opHoce Ha [lpumapHy wupuraymoHy
CTPYKTYPY.

21.10Kaga nohe fo 3acroja y nperosopuma

22

N [OK oA OCTaHe HepelleH, CBaKw
YriaH npwepeaHor pgpywrea he
npeayset pagwe Kkoje mory GuTw
HeonxoaHe aa ou ce:

a) ysgpxkao o  npeaysMmarsa
pankn U oanyka koje ce Tudy
nuTak-a o Kojuma je pey;

b) ceene Ha Hajmawy mepy
HeraTuMBHe rocregule TaKkeor
3acToja y nperosopuma 3a 3/
n fa 6n ce obesbegnno ga Ha
KOprnopaTuneHo ynpasroare
301 cywTvHCKN He yTude Takas
3acToj y nperosopuma; u

06e3beguno ga MoCroBHU W
GunaHc ctarwa 3[4 6yane BoheH
y ckrnagy ca MepogaBHum
MpaBoM, a fja ce UCTOBPEMEHO
oCTBapW MakcumanaH npodurt
3n4.

Vil. W3JABE, TAPAHLUUJE U
NPEOY3UMAHA -

W3jase u rapanuuje PC .



22.1

the Ro$S

The RoS represents and warrants to

Al

Rawafed that the

following

statements are and will be true and
accurate:

a)

b)

d)

the RoS has full power and
authority to enter into this

Agreement and to perform its

obligations under this

Agreement;

the provisions of this Agreement
constitute” legal, valid and
binding obligations of the RoS,
enforceable against -it in
accordance with their terms;

the process leading
execution of this Agreement, the
execution of this Agreement and
the other documents related
hereto and contemplated
hereby, has been performed
fully in  accordance  with
Applicable Law; :

all authorizations from, consents
of, and filings with all Competent
Authorities that are required to
be obtained or made prior to
Closing, in order for the RoS to

to the -

be authorized to enter into and -

perform this Agreement and all
actions contemplated thereby
will have been obtained at
Closing and at Closing this
Agreement will be in full force
and effect;

to the best of the knowledge of
the RoS, no Proceedings have
been filed, commenced or are
pending before any court,
arbitration court or arbitrator, or
any governmental authority,
affecting the legality, validity or
enforceability of this Agreement;

neither the JVC nor Al Rawafed
will be liable to any third party
including the RoS for: (i)
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221 PC wusjasrbyje W rapaHTyje  An
Pasadben pa cy cnegehe wnsjase
TayHe:

a) PC vuvla' NyHo Trpaso u

b)

d)

osnawheta [ga cknonM OBgj
YroBop ¥ pa uwsspliasa CBOje
obaBese y cknagy ca OBUM
Yrosopowm;

oapende osor Yrosopa uuHe
3aKoHcke, Baehe u Besyjyhe
obasese PC, «koje cy
NPUMEHIBUBE TMPOTUB e Y

. CKragy. ca HVIXOBUM YCNOBUMA,

MOCTYyMakK  Koju  BOGW .0
3akrbyyera  oBOr  Yrosopa,
3aKrbyyerse oBor Yrosopa U
ocTanux [LOKyMeHata Koju ce
o[HOCe Ha OBaj YroBOp W oBAe
pasmarpajy, nponucaHo je
cripoBedeH Yy fOTNyHOCTN Y
cknagy ca MepognasHum
rnpaBsoM;

cBa osrawhersa, carflacHocTy,
N 3axTeBW  MNojHeTVM  Kop
HapnexxHyx opraHa koje je
HeonxoAHo obesbenutn npe
3aTBaparba, kako 6u PC 6Buna
opnawheHa pa ckionu M

_hsBpln oBaj Yroop n cBe

aKTVBHOCT npensuheHe M,
6uhe pobujeHe no 3artBaparsa,
1 Ha 3aTBaparby oBaj Yrosop he
6WTY Ha NyHOj cHaau;

npema casHawy PC, Hukakas
MocTtynak Huje MofHeT, 3arnoveT
Uy ce Boan npes 6uno Kaksum
CyaoM, apbuTpaXHuM  CyLoM
wn  apbutpom, unu  6Guno
KakBuMm  APXKaBHUM  OpraHom,
WTo 61 yTULano Ha 3akoHUTOCT,
BanUAHOCT UNM MPUMEHIbUBOCT
oBor Yroeopa;

Hutk 3TN0 HU An Pasadhes Hehe
BTN OAroBOpHM BWUIO  Kojoj
Tpehoj CTpaHu ykrby4dyjyhu PC



5

liabilites of the Agricultural
Companies and/or (ii)liabilities to
third parties related to, or arising
out of the Transaction from
circumstances existing on or
before Closing.

23  Undertakings of the Ro$S

23.1 The RoS explicitly and irrevocably
undertakes to:

a)

b)

Protect and hold harmless the
JVC and Al Rawafed in relation
to any loss of physical
possession and/or any rights to
the Assets subject to the
Transaction.

Jointly with the JVC ‘undertake
all reasonable efforts to defend
the relevant Assets from any
Third Party Claims if this/those
issuels and/or dispute/s
regarding the Assets has/have
been arising out of, or in
connection to circumstances
which existed on or before
Closing Date.

If any of the Agricultural Land
subject to Third Party Claim is
lost by the JVC (either due to an
unfavourable decision in the
relevant Proceedings or due to a
settlement with the third party
that is approved by the RoS) the
RoS shall within 240 days
acquire such land in any manner
at the choice of the RoS (if
required also through
expropriation) and shall transfer
the subject Assets to the JVC
(directly or indirectly through a
new company that wil be
formed and merged into the
JVC) in form of the in-kind
capital contribution but without
any amendment to the
ownership structure.

If the subject procedure from the
item c) is not completed in a
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3a: (i) obaBese
MorborpuspeHUx  gpylitasa
wwnnm (i) obasese npema

Tpehum nuuyma Koje ce opHoce
Ha, W TPOMCTMYY  ©3
TpaHcakuuje n3 OKONHOHOCTU
Koje cy mocTtojane Ha unu npe
3aTBapatba. :

23  Tpepysumara PC

23.1 PC ce. u3puyuto U1 HEOoMnosmso
obasesyje pa:

a)  3awTtnTn " ocrnoBoau

ogrosopHoctn 3O n  An

b)

d)

PaBadhen y normegy ry6utka
usnykor  nocega  OLHOCHO
npasa Ha VmosuHy Koja je
npegmvet TpaHcakuuje.

3ajenHo ca 3M[ npeznysve cse
pasymHe Hanope pa onbpaHu
perieBaHTHy VIMOBKHY opf CBUWX
3axtesa Tpehe crTpaHe ako
TO/Ta nuTarba u/unu cnop(osmn) 'y
Be3l - ca MmoBUHOM
npovisahe/nponsaly w3, unm vy
BE3U Ca OKONMHOCTMMa Koje cy
nocrojarne npe Oatyma
3arBaparsa.

Ako 6uno koje MorsonpuepesHo
3eMIbULLTE Koja je npenMer
3axteBa Tpehe crtpaHe OGyge
narybreeHa op crpare 3M[
(Buno  ycnen  HenoBOrbHe
opyke y oarosapajyhem
Moctynky unn ycnen HaronBe
ca Tpehom cTpaHoMm  Kojy
ofo6pu PC) PC he y poky og
240 paHa npubaBuTU TakKeo
3EM/BYIUTE  Ha  HauvH  Koju
ofdroeapa PC (ywbydyjyhm n
Kpo3 ekcnponpujauujy) u
NPeHeT npeaMeTHy - UMOBUHY-
Ha  3MO  (aupektHo  wnn
WNHANPEKTHO KPO3 HOBO [PYLUTBO
koje he 6uTM oOcHOBaHO W
npunojeHo 3M4 -y) y obnuky
HeHoBYaHor yriora anu .6es
M3MeHe BracHUYKe CTpyKType.

Ako ce npegmet npoueaype 13
TaUKE L) He 3aBpwM  Ha



manner aforementioned the JVC
will  be entitled to full
indemnification (actual damage
and lost profit) by the RoS in
respect of the lost Assets.

If during first ten years after the
Closing Date more than 1,000
hectares, of the Agricultural
Land subject to Transaction is
lost due to Third Party Claims,
after the RoS failed to
accomplish procedure referred
in Article 23.1. ¢), Al Rawafed

will have the right to rescind this.

Agreement and/or any other
Final Agreements and to seek
full compensation of any loss
(actual damage and lost profit)
from the RoS, Upon expiry of
the ten years as of the Closing
Date subject right of Al Rawafed
shall be applicable only in case
that more than 2,000 hectares of
the Agricultural Land subject to
Transaction is lost due to Third
Party Claims.

In case of the loss of Equipment
and Facilities subject to the
Transaction due to Third Party
Claims, the RoS will
compensate the JVC for any
suffered loss caused by losing
such Equipment and Facilities
(including actual damage and
lost profit).

Cooperate with the JVC and Al
Rawafed, based on a written
request "of the JVC and/or Al

Rawafed, in any -Proceedings

before any Competent Authority
related to obtaining of any
consent, approval or other
decision which  might be
required in accordance with the
Applicable Law in connection to
the Transaction or regular
commercial operations of. the
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9)

ropeHasefeHn. HavuH, 30 he
MMaTth NpaBo Ha MyHy ofLuTeTy
(cTBapHa wreTta U MarybrbeHa
pno6wur) on ctpare PC y nornepy
uaryéroeqe Mmosunre.

AKO Yy TpBMX [LeceT roauHa
HakoH [laTtyma 3aTBaparba BuLle
on 1.000 XeKrapa
MMorbonpuepegHor  3eMrbuLLTa
koje je npeameT TpaHcakuuje
Byne n3rybroeHo yenen
3axteBa Tpehux ctpaHa, HakoH
wro je PC vnenyHuna npouegypy
npeasuiieHy y Ynady 23.1 ©),
An Pasaden wma npaeo fJa
packuHe YrosBop ofHOCHO 6o
Koju apyr KoHauHn criopasym
ba 3aTtpaxu nyHy HapokHagy
6uno kor rybutka (cTBapHa
wreta u wnarybreeHu npodout)
on PC. HakoH ucTeka pecer
roguHa op [atyma 3aTtBapara
npeameTHo rpaso An
PaBathepa 6uhe npuversuBo
camo y cnyvajy ga Bullie of
2.000 XeKrapa
MorbonpuspegHor  3emrbulTa

- koje je npegmet TpaHcakuuje

oyane n3rybrbeHo yeneq
3axresa Tpehux cTpaHa.

Y cnyvajy rybutka Onpeme ”
O6jekata Koju cy npegmer
Tpaxcakumje ycnes
Motpaxkmearba Tpehux crpaHa,
PC he wusBpwuTM HajokHagy
MO 3a cBakM npeTprrbeHn
rybuTak Koju je npoy3poKoBaH
ryutkom Takee Onpeme u
Ob6jekata (ykrbyqyjyhu crBaphy
WITETY 1 N3rybreHy nodur).

Capafusat ca 3MAd wu An
PaBacheniom, 3acHOBaHO Ha

MUCMEHOM 3axresy 34
ofHocHo An Pasadega, y 6uno
Kaksom MocTtynky npen

HapnexHum opraHom koja ce
opHocu Ha - pobujame
carrmacHoct, opobpewa unu
Apyre  oanyke, Koja ce Moxe
3axTteBatm |y  cKnagy — ca
MepogasHum npasom y Besu ca
TpaHcakumjom Wunu penoBHUM



24

241

h)

JVC, whereby the RoS explicitly
acknowledges that any delay in
the implementation of the
Preliminary  Investment Plan
caused by the delays in
completion of relevant
Proceedings, which are not
caused by the JVC or Al
Rawafed, shall not be treated as

a breach of contractual
obligations of Al Rawafed or the
JVC arisihng out of this

Agreement or the Preliminary
Investment Plan.

The RoS will fully indemnify and
hold harmless the JVC and Al
Rawafed from any damage
which could occur on their side
due to the fact that some of the
Assets are purchased without all
permits necessary for
construction, use and operation
of such Assets under Applicable
Law.

Representations and Warranties of
Al Rawafed

Al Rawafed represents and warrants

to

the RoS

that the following

statements are and will be true and
accurate:

a)

Al Rawafed is a company,
established and duly registered
and. validly existing under the
laws of UAE;

Al Rawafed has full power and
authority to enter into this
Agreement and to perform its
obligations under this
Agreement;

the provisions of this Agreement
constitute legal, valid and
binding obligations  of Al
Rawafed, enforceable against it
in accordance with their terms;
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24

24.1

h)

komepuujanHum pagrwama 34,
npw demy PG p3puyuto
noTephyje Aa je  cBako
Kalletbe y NpUMEHN
MpennMmuHapHor
UHBECTULIMOHOT rnnaxa
MPOY3POKOBAHO KallitbereM Y
3aBpLUeTKy perneBaHTHUX
MocTynaka, Koje Huje
npoyspokosao 3L wnn An
Pasadesn, Hehe onTtn
TPETUPaHN Kao KpLuere
YroBOPHUX obaBesa An
Pasatpena wnm 3M0  «koje
MPOVCTVYY 13 OBOF YroBopa unm
MpernmuHapHor
WHBECTULIMOHOT MnaHa.

PC The Ha[oKHaaWUTK n
ocroboauti ogrosopHoctu 37
n An Pasaden on 6wuno koje
lUTETE KOja MOXe HacTath Ha
HUXOBOj CTpaHn 360r UnkbeHuue

da je Hekm pgeo VmosuHe
npubasr-eH 6e3 CBUX
HEOoNXo4HUX fossora 3a
nsrpagy, ynotpedy  wunm
orepauunje  Takse  mosuHe

npema MepogasHom ripasy.

W3jase n rapanumnje An PaBades

An Pasadeg majaén:yje W rapaHtyje
PC na cy cnenehe vsjare NCTUHUTE U
TauHe:

a)

b)

An PaBacpes je ApyLITBO, KOje
je OoCHOBaHO U  NPOMNUCHO
PErucTpoBaHo W BarbaHo
MOCTOjX Y Cknagy ca nponucuma
YAE; X

An Pasadeg nma nyHo npaso U
oBnawhera Aa 3akrbyyu OBaj
Yroeop 1 ga cnposege o6apese
y cKnagy ca oBM YroBOpoMm;

odpenbe osor YroBopa uuHe
3aKkoHcKe, Baxkehe U Besyjyhe
oGasese An Pasadbena, koje cy
NPUMEHrbMBE NPOTUB Hera y
cknaay ca HUXoBUM YCNOBVME;



d)

9)

Al Rawafed has sufficient
resources available to enable it
to perform its obligation under
this  Agreement and the
Agreements on Sale of Assets,
including, but not limited to, the
payment of the Total Price;

all authorizations from, consents
of, and filings with all Competent
Authorities and entities in the
UAE that are required to be
obtained or made prior to
Closing in order for Al Rawafed
to be authorized to enter into
and perform this Agreement and
all actions contemplated thereby
will have been ' obtained at
Closing and at Closing will be in
full force and effect;

neither the execution of this
Agreement nor-the performance
of it by Al Rawafed, (a) violates
any judgment or
applicable to Al Rawafed; (b)
contravenes any provision of
any law applicable to Al
Rawafed; (c) violates any
provision of the articles of

association or other
constitutional document of Al
Rawafed, or (d) conflicts or

causes any breach of any
agreement to which Al Rawafed
is a party or by which it is
bound; and "

to the best of the knowledge of
Al Rawafed, no Proceedings
have been filed, commenced or
are pending before any court,
arbitration court or arbitrator, or
any governmental authority,
affecting the legality, validity or
enforceability of this Agreement.

order
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d)

9)

An Pasaden vma [JOBOMBHO
JOCTYMHUX pecypca fa omoryhin
cnpoeofewe cBojux obasesa y
ckriafy ca -oBUM Yrosopom #
YroBopoMm O NpoAaju UMoBUHE,
YKIbY4Yjyhi, anm He
orpaHuyaajyhu ce Ha,
nnahame YkynHe UeHe;

cea osrnalwheta, carfacHocTy,
M. 3axTeBy  MNOAHETWM  KOp
HagnexHux oprada Kkoje je
HeonxoaHo o0e3benutn npe
3arteaparba, kako ©Om  An
PaBachen 6no osnawheH pna
3aKrbyyn 1 U3BPLLIK OBaj YroBOp
1 CBe ‘aKTUBHOCTW npenBuheHe
M, Ouhe  pgobujeHe  pgo
3aTBapawa, W Ha 3artBapamy
oBaj YroBop he GuTH Ha MyHOj
CHasu;

HUTW 3aKkrbyyer-e oBor Yrosopa
HW HEroBo crposohere 04
ctpaHe Arn Pasaden, (a) He
KpLWM  HUKaKBY  OAJNIYKY  WIWA
Haror Koju je NpuMeHrbrB Ha Al

" PaBachep; (6) Huje vy

CyrpoTHOCT ca ©Ourno Kojom
oapenbom  3akoHa  koju e
npumenrene Ha An Pasadeg;
() He KpLum oapenbe
OCHMBAYKOr axkta WM gpyror
KOHCTUTYTUBHOT akra An
Pasacdesa, wwm (o) je vy
CYMPOTHOCTA WM KPLIM  HEKN
cnopasym y kom je An Pasaden
CtpaHa vnu kojum je obaBesaH;

n

npema Hajborbem casHaky An
PaBacdbena, Hukakae [loctynak .
HYje nopHeT, 3arovyeT wunu ce
BOAW rnpef Buno Kaksum CyLoM,
apbutpaxHuM  cyaom  UNK
apbutpom, unu OWUNO KakBUM
ApPXXaBHUM opraHom, Koju 6u
yTyao Ha 3aKOHUTOCT,
BanuMAHOCT WKW NPUMEHNBOCT
osor Yrosopa.
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26.1

COMPENSATION FOR DAMAGES
Compensation for Damages

Each Party and/or JVC shall
compensate the other Party -and/or
JVC, as applicable, for all damages
suffered by the other Party or the
JVC, as the case may be, as a
consequence of:

a) any breach by the
Compensating Party (as defined
herein below) of the
representations or warranties
made by it in this Agreement;

b) any breach by the
Compensating Party of its
obligations and undertakings
pursuant to this Agreement.

Compensation Procedure

All claims  for  compensation
("Compensation Claim”) shall be
asserted and resolved as follows:

a)  inthe event that any Party or the
JVC (the "Compensated
Party") has a Compensation
Claim against the other Party or
the JVC (the "Compensating
Party"), the Compensated Party
shall notify the Compensating
Party of such Compensation
Claim within thirty (30) days
from the moment of becoming
aware of the existence of such
breach, specifying in all
reasonable details the nature of
the relevant breach and of the
Compensation Claim and the
amount or the estimated amount
thereof to the extent then
feasible (which estimate shall
not be conclusive of the final
amount of such claim) (the
"Compensation Claim
Notice"). - '
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25

25.1

Vill. HAKHADA WUTETE
HakHapa wrete

Cesaka CrtpaHa w/wm 3MN4  The
HafgokHaguTu wrety gpyroj Ctpanu
wvnn 3MNL -y, Kako je NpUMeHRIBUBO,
3a WTEeTy Kojy je npeTpnena pnpyra
Ctpana wnn 3M4, vy 3aBUCHOCTA 0f

cnydaja, Kao nocneguuy:

26

26.1

a) ako CTpaHa Kkoja BpLIU HakHagy
wrete (kako je geduHucaHo y
Aaroem TeKcTy) npexpuy G6uno
KOjy U3jaBy wnu rapaHuuvjy aaty
y 0OBOM YroBOpY;

b) axo CtpaHa Kkoja BplUM HakHamy

LUTETE NpeKpLLn Buno Kojy cBojy
obasesy unn npepysvumarbe y
cKrafy ca oBuUM Yrosopom.

Mpouenypa 3a HakHagy wWreTe

CBu 3axTeBWM 3a HakHapgy LwreTe
(,3axTeB 3a HakHagy wTeTe”) Guhe
yTBpNEeHW un peleHn Ha cnenehu
HauuH:

a) Y cnydajy ga Crtpana unu 304
(y parpem Tekcty: ,CTpaHa
Kojoj ce Hagokanhyje wreta")
nva 3axTeB 3a HakHagy LiTeTe
npotus gpyre Ctpare wnm 34
(y paroem TekcTy: ,CTpaHa Koja
HapokHaflyje wrety"), CTpaHa
KOjoj ce HapgokHahyje LwTeTa
obapecTuhe CtpaHy Koja
HagokHahyje WTEeTy O TakBOM
3axTeBy 3a HakHagy LUTETE Y-
poky of Tpugecet (30) paHa of
TPEHYTKa Kaja nocTtaHe cBecHa
nocrojarba TakBoOT  KpLUeha,
Haesoaehn pasymHe feTarbe o
NpupoaV PereBaHTHOr Kpluersa
M 0 3axTeBy 3a HakHazy wreTe
M W3HOCY WM NPOLEHEHOM
n3Hocy y Mepu Koja je y Tom
TPEHYTKY OApXMBa (Ta npoLeHa -
Hehe 6uT KoHauHa y cmucny
KOHayHor n3Hoca TaKsor
saxteBa) (,00aBewTelbe O
3axTeBYy 3a HakHagy witeTe").



failure to give such
Compensation Claim Notice as
specified above shall result in
the Compensating Party being
relieved from its compensation
obligation to the extent it was in

- any way prejudiced in mitigating

the effect of such breach.

if the Compensating Party does
not notify the Compensated

~ Party within thirty (30) days that

it disputes such claim, such
claim shall be conclusively
deemed a liability of the
Compensating Party hereunder.

if the Compensating Party
notifies the Compensated Party
within thirty (30) days that it
disputes such claim the
Compensated Party and the
Compensating Party will
negotiate in good faith and use
reasonable efforts to resolve
their differences with respect to
the Compensation Claim during
the 30 days following the
Compensating Party's notice of
disagreement to the
Compensated Party. In the
event such dispute is not
resolved upon the expiration of
the 30 days period following the

+ Compensating Party's notice of

disagreement to the
Compensated Party, the Parties
shall resolve the dispute in
accordance with the terms of
Article 31 hereof.

Notwithstanding the foregoing
no compensation shall be due

by the Compensating Party in’

the event that the Compensating
Party has remedied the breach
which constituted the ground of
the notified Compensation Claim
before the end of the 30 day
term mentioned in this Article
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b)

d)

Hepocrasrbame Taksor
ObasellTetba O 3axTeBy 3a
HakHagy LluTeTe Kako je rope
HasefeHo umahe 3a nocnegully
ocnobahae  CTpaHe  koja
HagokHafyje wrety of oGaBese
4a U3BpLIWN HakHamy y mepn y
kojoj je Owna cnpeyeHa pfa
ybnaxu rnocrneguue - Taksor
KpLLeHa.

ako CrpaHa koja HapokHahyje
wrety He obasect CtpaHy
kojoj ce HapmokHahyje wreTa y
poky of Tpuaecet (30). gaHa aa
ocrnopaBa TaKkaB 3axTeB, Takap
saxteB he ce cwmarpatu
o6asesom CTpaHe koja BpLIM
HakHagy LiTeTe.

Ako CtpaHa Koja HapgokHahyje
wrety obasectu CTpaHy Kojoj
ce HapokHahyje LuTeTa y poky
oa Tpugecer (30) ‘gaHa pa
ocriopasa Takas 3axreB, CTpaHa
Kojoj ce HapokHahyje wreTta u
Crpana koja HagokHahyje wreTty
he nperosapat y fobpoj sepw
N YNOXATA pasymaH Hanop pAa
pele Hecnarata y nornegy
3axTeBa 3a HakHagy LwTeTe y
poky on 30 paHa on partyma
kapa CtpaHa koja HagokHahyje
LITETY A0CTaBW obaBeluTere 0
Hecnarawy CTpaHu Kojoj ce
HagokHahyje wreTa. Y cnyyajy
Ja TaKkas Cnop- Huje peLueH no
victeky nepuoga of 30 gaHa of
gatyma kapga CrtpaHa Koja
HajokHahyje LWTeTy [ocTasw
obaBelwTetbe 0O  Hecnarawy
CrtpaHu kojoj ce HapokHahyje
wrere, CtpaHe he pewmnTy cnop
y cKknagy ca ycrosuma U3
Unana 31 oBor yroeopa.

bBes ob3npa Ha rope HaseaeHo,
Crpara koja HapokHaRhyje wTeTy
Hehe AyrosaTi HUKaKBy
HakHagy y cnyyajy pa je CtpaHa
Koja HazokHahyje wrety
nucnpasuna  Kpliewe Kkoju  je
YWHWNO Ha OCHOBY AOCTaBIbeHor
3axTeBa 3a HakHafy LUTeTe rnpe
ncreka nepuoga on 30 paHa






26.1 to the extent that no .

damage has been incurred by
the Compensated Party.

f) In case that the same event or
circumstance (of a group of
similar events or circumstances)
resulted in a breach of more
than one representation or
warranty under this Agreement,
the Compensated Party shall be
entitled only to claim
compensation of the damages
actually incurred (no double

dipping).

g) the Compensating Party shall
not be liable to the
Compensated Party for
damages for breach:

() where such damages
"~ which arise out of an
event, fact or

circumstance (or out of a
series of identical events,
facts or
are less than EUR
200,000 (two hundred
thousand euros) (or an
equivalent counter value in
any other currency); and

(i) until the aggregate amount
of all damages resulting
from breaches exceeds
EUR 2,000,000 (two
million euros).

26.2 In the event that any Compensation

Claim is based upon a third party
claim asserted against = the
Compensated Party (a "Third Party
Claim"), in addition to the provisions
of Article 26.1 the following shall

apply:

a) the Compensated Party will be
under the obligation to notify the
Compensating Party of the
existence of any such Third
Party Claim, in accordance with
the provisions of Article 26.1

circumstances) -
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KOju je romMeHyT y oBom YnaHy
26.1y mepu y kojoj CtpaHa Kojoj
ce BpLIM HakHagy wTeTe Huje
HaHerna HYKaksy LWITEeTy.

f) Y cnyyajy uctor porahaja wnu
OKONHOCTU  (rpyne  CRudHKUX
~ porahaja wuny OKOMHOCTY) Kojy
'3a pesynTaT Ma Kpluere BiLle
0[l jefaHe nsjaBe Unu rapaHuuje
y cknagy ca osuUM YroBopowm,
CtpaHa Kojoj ce HagokHahyje
wreta nmahe npaeo Aa 3axTesa
HaKkHagy camo CTBapHO HacTane
lwtete  (Hema  dsocmpykoe
Kopuwher-a 3axmeea).

g) CtpaHa Kkoja HagokHahyje wTeTy

: Huje y oBasesu npema CTpaHm
Kojoj ce HapokHahyje wTeTa 3a
LUITETY HacTany ycneg kpileka:

() Tamo rge je Takea LITETA
npovcTekna W3  Hekor
gorahaja, YvHeHuue wunu
OKOMHOCTK (UMW HK3a
NAEHTUYHINX porahaja,
YNbEHNLAa W OKONHOCTW)
Mawa of 200.000 EVYP
(nBecta xwbaga eBpa)
(nnu eKBMBaneHTHa
MPOTUBBPERHOCT Y HEKOj
Lpyroj BanyTu); u

(i) cB& [OK YKYMHW W3HOC
LIeMnoKyrnHe lrete
HacTane ycnepn Kplerka
npenasy 2.000.000 EYP
(nBa MynMoHa espa).

26.2 Y cnyyajy ga je 3axTes 3a. HakHagy

Wwrete 3acHoBaH Ha [MoTpaxuBamy
Tpehe cTpaHe koje je yTtBpRHEHO
npoTms CTpaHe Kojoj ce HagokHaRyje

wreTa (y Aarbem TEKCTY
JSoTpaxueamwa Tpehe cTpaHe"),
ocum onpenodn YnaHa 26.1

npumvernusahe ce cnegehe:

a) CrpaHa kojoj ce HapokHahyje

wreta umahe ofaeesy pfa
obaeecTu CrtpaHny Koja
HanokHahyje LwreTy 0
nocTojary TaKBUX

MoTpaxmeamwa Tpehe cTpane, V.



b)

regulating the notification of
Compensation Claim; failure to
give such notice as specified
above  shall relieve the
Compensating Party of its
compensation obligations under
this Agreement, and in all other
cases the Compensating Party
shall be relieved from its
compensation- obligation to the
extent it was in any way
prejudiced in mitigating the
effect of a Third Party Claim by
such breach;

the Compensated Party shall
have an obligation to conduct a
proper defence against the Third
Party Claim and to keep the
other Party timely and properly
informed on the conduct of such
proceedings. The Compensating
Party shall have the right to
participate, at its expense, in
negotiations and/or defence of
any such Third Party Claim
(“Third Party Claim
Proceedings”), and to be timely
and " properly informed on the
conduct of any such
proceedings, including without
limitation the right to have full
access to any related
documents and information; the
Compensated Party shall not
settle or consent to any such
claim (including without
limitation the consent to entry of
any judgment) without the
consent of the Compensating
Party, which consent shall not
be unreasonably withheld -or
delayed.

the Compensating Party shall
have the right, by notifying the
Compensated Party in writing
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b)

cknagy ca oppepbama YnaHa
26,1 Kxojum ce perynuiie

obaBellTaBae O 3axTeBy 3a

HakHagy wreTe;
HeAoOCTaBbake Taksor
obaBeluTerba Kako je rope

HaBedeHo, ocrobaha Crpamy
koja HagokHaRyje LUTETY HeHUX
obaBesa y Besyu ca HakHanoMm
lwTeTe y cwiagy ca  OBUM
Yrosopom, a y CBUM ApYyrim
cnyyajeBuma  CtpaHa  Koja
HagokHahyje - wrery  Ouhe
ocroboheHa oGaBese y Be3n ca
HakHafoM LTeTe Yy MEPK Y Kojoj -
je 6una cnpeveHa ga yonaxu
etpekar [oTpaxusatba Tpehe
CTpaHe ycrnea Takeor Kpluewa;

CrpaHa kojoj ce HafokHaRyje
wreta wmahe obasesy pa ce
BarbaHo OpaHu Yy norneny
MoTpaxusamwa Tpehe cTpaHe u
fa apyry CtpaHy 6narospemMeHo
1 NPOMMCHO obaBeLlTaBa O TOKY
TakBor noctynka. CTpaHa koja
HapokHahyje WwTeTy nma npaso
[ia y4ecTByje O CBOM TPOLLKY, Y
nperoBoprmMa ofHOCHO oabpaHu
y BE3N ca TaKBVM
MoTpaxkuBamwuma Tpehe cTpaHe

(MocTtymak y Be3au ca
noTpaxuBamuma Tpehe
cTpaHe”), n na Oyne
GriaroBpeMeHo 1 MPOMMCHO

vHcbopmucaHa o Bofjery Taksor

rnocTyrka,  ykreyuyjyhu  6es
orpaHuyersa npaBo Ha MyH
rpucTyn noBe3aHuM
LOKyMeHTUMa : "

nHdpopmaunjama; CtpaHa Kojoj
ce HagokHafyje wwTteta Hehe ce
HaroAWThk HUTW npucTaTh .Ha
6uno  Koju  Takae  3axTes
(ykreyuyjyhu Ges orpaHuderba

carnacHocT Ha ©Ouno Kakey
‘opnyky)  6es  carnmacHocTu
CtpaHe: «koja  HajokHaRyje
WTETY, a Takea carnacHocT
Hehe ouTw HepasyMHO

sajpxxaHa nnn oanoxeHa.

CtpaHa Koja HagokHaRhyje wreTy
uva npaso fAa, Y3 MUCMeHo
obasetitere CTpaHu Kojoj ce



27

27.1

that the Compensating Party will
compensate the Compensated

Party for any damages resulting -

from the Third Party Claim, to
undertake at its expense, the
defence of such Third Party
Claim; in such a case the
Compensating Party shall have
an obligation to . conduct a
proper defence against the Third
Party Claim and to keep the
Compensated Party timely and
properly informed on the
conduct of such proceedings.
The Compensated Party shall
participate upon the request of
Compensating Party, at its own
expense, in negotiations and/or
defence of any such Third Party
Claim Proceeding, and to be
timely and properly informed on
the conduct of such
proceedings, including without
limitation the right to have full
access 1o any  related
documents and information; the
Compensating Party shall not
settle or consent to any such
claim (including without
limitation the consent to entry of
any judgment) without the
consent of the Compensated
Party, which consent shall not
be unreasonably withheld or
delayed.

IX. TERM AND TERMINATION
Term

Subject always to Article 27.2, this
Agreement shall remain in full force
and effect for so long as the Parties
are Stakeholders of the Joint Venture
Company, unless earlier terminated
pursuant to Articles 28, 29 or 30
below.
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27

271

HagokHahyje wreta, pa he
CrpaHu Koja HagokHahyje wrety
U3BPLUMT-  HakHagy  wiTeTe
CtpaHn kojoj ce HapokHahyje
wteta 3a CBY LUTETY Koja je
Hactana of [loTpaxuBara
Tpehe cTpaHe, A[a O . CBOM
TPOLWKY npegysme  ofbpaHy
Taksux [loTpaxwuBatwa Tpehe
CTpaHe; Yy TaKkBOM  cryvajy
CrpaHa Koja HafokHaRyje wTeTy
nviahe obasesy jpa cripoBepe
- BarbaHy  onbdpaHy npoTuB
MoTpaxvsarwa Tpehe crpaHe u
Ba CtpaHy Kojoj ce HapokHahyje
uiTeTa GnaropemMeHo 1
nponucHo obasellTaBa O TOKY
Takeor noctynka. CTtpaHa Kojoj
ce HagokHahyje wrera
ydyecTtBosahe Ha 3axteB CTpaHe
koja HapokHafyje — wwTeTy, o
CBOM TPOLUKY, Yy nperosopuma
n/mnu noctynky ogbpaHe y Besw
ca Takeum - [lloTpaxxusawuma
Tpehe  cTpaHe u Buhe
GnaroBpeMeHo W MPOMUCHO
nMHOpMUCaHa O TOKY TaKksor
nocryrika,  ykrbyuvyjyhn  Ges
orpaHnuersa npaso  Ha  MyH
npucTyn  CBUM  NOBE3aHUM
JOKYyMeHTUMa _ 7
nHdpopmaupjama; CtpaHa Koja
HafokHafyje wTeTy Hehe ce.
HaroguTn HWTW npucTaT Ha
Burio KakaB TakaB  3axTeB
(ykroyuyjyhn 6e3  orpaHmdersa
carfnacHoCT Ha HeKy OfJsyKy):
Ges carnacHocTn CTpaHe Kojoj
ce HagokHahyje WwreTa, CTUM aa
Ta carnacHoct Hehe ©uti
HepasyMHO  3ajpKaHa  unn
opJsioxeHa. '

IX. TPAJAKE U PACKUAO
TpajaH:.é

YBeK y cknagy ca Ynasom 27.2, 0Baj
YroBop ocTaje Ha cHasu CBE [OK Cy
CrpaHe YnaHosu npuspegHor
Apywtsa 3ajefHuuKor npvBpenHor
ApywTBa, OcuUM Yy cnydajy paHujer
packnaa y cknagy- ca YnaHoenma 28,
29 nnn 30 y parbem Tekcry.



27.2

28

281

29

29.1

The Parties acknowledge that in case
the RoS ceases to be a Stakeholder
of the JVC as a result of a Deadlock
situation the obligations anticipated in

this Agreement and the Final
Agreements relating to
representations, warranties,

indemnities of the RoS given to Al
Rawafed and the JVC, as well as the
obligations of both Parties anticipated
in the Initial Investment Plan and
obligations relating to the Primary
Irrigation  Structure  will  remain
unaffected.

Termination by Mutual Consent

This Agreement may be terminated by
written mutual consent of the Parties.

Termination before Closing

Al Rawafed shall have the right to

- terminate this Agreement before the

29.2

Closing if the
consummated by the Long-Stop Date
due to the non-fulfilment of the
Conditions Precedent defined Article
6.1itemsb, e, f, g,1i,j k, Iand m.

The RoS shall have the right to
terminate this Agreement before the
Closing if the Closing is not
consummated until Long-Stop Date
due to the non-fulfilment of the
Conditions Precedent defined Article

8.1 item h.

29.3

29.4

Both parties shall have the right to
terminate this Agreement before the
Closing if the Closing is not
consummated until Long-Stop Date
due to non-fulfilment of the Conditions
Precedent defined Article 6.1 items g,
candd.

If this Agreement is terminated before
Closing the JVC will be liquidated and
the Parties shall cause that all
agreements concluded as part of this
Transaction are terminated.

Closing is not’
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27.2

28

28.1

29

29.1

29.2

29.3

294

CrpaHe notephyjy Aa y crnyyajy ga PC
npecrade pa 6yge YnaH npuspeaHor
dpywrsa 34 ycrieg 3actoja vy
nperosopuma, obasese npensuheHe
oBuM - YroBopom 1 KoHauHum

cropasymuMa  koju ce ofjHoce Ha

usjase, rapaHuuje, HakHagy wrete PC
faty An Pasadeny w 3M0-y, kao n
obasese obejy CtpaHa npepnBufeHe
MnaHom noveTHe MHBECTULM|E KOje ce
ogHoce Ha [lpumMapHy uVpUraumoHy
CTPYKTYpPY OCTajy HensmeHeHe.

Packup y3 o60ocTpaHy carnacHoct

Osaj Yrosop Moxe BUTW packuHyT Y3
3ajeflHUUKY  MUCMEHY  carmnacHocT
CtpaHa.

Packun npe 3arsapatba

An PaBaden vma npaso fa packuHe
oBaj Yrosop npe 3aTBapara, ako Ao
3atBaparba He [pohe npe Kpajwer
poka ycneq, Heucnyrwema
Mpeaycrnosa pgeduHucanux y Ynany
6.1 Tauke b, e, f, 9,0, j, k, lum.

PC ‘wuma npaBo pfa packuHe OBaj
Yrosop npe 3ateapamwa, ako Ao
3ateapara He fohe npe Kpajwer
poka yenen Heucnytera
Mpepycnosa peduHucaHnx y “nany
6.1 Tauka h. '

O6e CTtpaHe nmvajy npaso ga packmHy
0Baj Yrosop npe 3aTeapara, ako 4o
3aTtBapara He goRe npe Kpajwer
poka  ycnep Heucnywetba
[MpenycrioBa AeduHMcaHnx y YnaHy
6.1 Tauke a,c n d.

Y cnyyvajy pa oBaj Yrosop Oyge
packuHyT npe 3aTsBapara 31 he .
6utn nuksugupardo, a CrtpaHe he
packuHyTW CBe Ccropasyme Koju cy
CKITOMIbEHM Kao neo oBe
TpaHcakuuje.



30

30.1

Termination after Closing

The RoS shall have the right to
terminate  this Agreement after
Closing in the event of breach by Al
Rawafed and such breach causes the
JVC not to meet the requirements in
terms of the Preliminary Investment

~ Plan and if such breaches are not

30.2

remedied within 360 days after
remediation period defined in Artlcle
15.5 has elapsed

Al Rawafed shall have the. right -to
terminate the Agreement in case

. stipulated under Article 23.1 e) or in

30.3

30.4

case of other material breach of the
obligations,  undertakings and

representations of the RoS pursuant

to this Agreement and any of the Flnal
Agreements.

In case of termination after Closing
pursuant to Article 30.1 the RoS shall
be entitled to Compensation of
Damages in accordance with this

"~ Agreement and shall purchase Al

Rawafed's stake in the JVC for a fair
market value. In such a case Al
Rawafed shall be obliged to sell its
stake in the JVC for the subject price.

In case of termination after Closing
pursuant to Article 30.2, Al Rawafed
shall be entitled to compensation of
damages in accordance with this
Agreement and shall have the option

‘to: (i) request the RoS to purchase Al

Rawafed’s stake in the JVC for a fair
market value and to guarantee the
due repayment of any stakeholder or
third party loan of the JVC, or to (ii)
request the RoS to sell its stake in the

- JVC to Al Rawafed for a fair market

30.5

value. In such a case the RoS shall be
obliged to act in accordance with the
option selected by Al Rawafed.

The fair market value, for the purpose
of implementation of Articles 30.3 and
30.4 shall be determined jointly by the
Parties or- if such agreement cannot
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30.1

302

- 30.3

304

30.5

Packup nocrie 3arBapara

PC uma npaBo pa packvuHe 0Ba]
Yrosop nocre 3atBapatrba y cnydajy
da  Kpwekse  nipoyspokyje . An
PaBacen, a  TakBO  Kpluetbe
npoyspokyje Heucnywewe obasesa
34y cmueny  [MpenumuHapHor
MHBECTULIMOHOr NnaHa, a ako Takeo
Kpluetse He Byae UCTpaBIbeHo Y Poky
oA 360 gaHa HakoH LUTO je mepuos 3a
ncnpaerbarbe AeduHucar y Ymany
15.5 je uctekao.

An PaBades uMa npaso Aa packuHe
YroBop y cnydajy npegsuheHom Yy
unaHy 23.1 e) unu y cniyyajy gpyrux
mMaTepujanHux  KpLiewa  oapendw,
npegysumarwa wunu umsjasa PC vy
Cknaay ca oBUM YroBOPOM UM HEKMM
op KoHaunux cnopasyma.

Y cnyvajy Packnga nocne 3atsaparsa
y cknagy ca Ynavom 30.1 PC he
maTu npaso Ha Hakwagy wrete y
cknagy ca osuM YroBopom W Kynuhe
yaeo ppywtea An Paeaden y 34 rno
dep Tp)KVILLIHOj BpeaHocTU. Y TakBoM
cryyaly An Pasaden he 6utw y
oGaBe3n ga npoga csoj yaeo y 3N
3a NpegMeTHY LieHy.

Y cnyyajy Packupa nocne 3aTBaparka
y cknagy ca. YnaHom 30.2, An
Pasacbes he wumatM npaBo Ha
HakHagy wreTe y cknagy ca OBUM
Yrosopom n wumahe onuujy ga: (i)
saxteBa of PC pga kynu vygeo
Apywtea An Pasacbes y 3M0 no dep
TPXKULLHO] BPEAHOCTW U Aa rapaHtyje
BriaroBpemeHy oTnnary 3ajma
YraHoBa unn Tpehe cTpaHe paTte
3MA, vrn pga (i) saxrera og PC pa
npoaa ceoj yaeo y 34 gpywrsy An
PaBaches no dep TPXKMILHO] LeHu. Y
TaksoMm cnyyajy PC he OGutn vy
obaBesn pja fenyje y y cknagy ca
onuujom Kojy ofabepe An Pasades.

dep TPKULLHY LIeHy, Y CBPXY NpuMeHe
YnaHosa 30.3 n 30.4 3ajegHuuku he
yTBpANTM CTpaHe unu axko Takae

- AOroBop He GyAe NOCTUTHYT Y POKY Of



30.6

31

311

31.2

31.3

31.4

31.5

be reached within thirty (30) Business
Days by any of the Big Four
accounting firms which shall be
retained by the JVC.

If the RoS acquires the entire stake in
the JVC pursuant to Articles 30.3 or
30.4 above, it will be obliged to
immediately remove any reference to
Al Rawafed from the name of the JVC
and from any business
correspondence of the JVC.:

X. GENERAL PROVISIONS
Disputes

Any dispute arising out of or in
connection with the JVA, including

any question of existence, validity or -

termination, shall be referred to and
finally resolved by arbitration under
the Rules of the LCIA, which Rules
are deemed to be incorporated by
reference to this Article.

The number of arbitrators shall be
three, each party will appoint one
arbitrator and both arbitrators will
appoint the third one. The seat, or
legal place, of arbitration shall be
London, England. The language to be

used in the arbitration shall be
English.
Nothing in this Agreement shall

prejudice the right of any of the
Parties to the granting of provisional
or interim relief (including preliminary
order, injunction or similar) in any
applicable jurisdiction.

Any arbitral award rendered in the
accordance with this Article 31 shall
be final and binding on the Parties.

This Agreement' constitutes  a
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30.6

31

31.1

TpugeceT (30) PagHux paHa, UeHy he
YTBPAUTU 6uno Koja oA
pauyHoBoacTeeHux kyha ns Benuke
yeTBOpke Kojy aHraxyje 3.

Ako PC «kynn ueo ygeo y SNy
cknagy ca Ynanosuma 30.3 unn 30.4
rope, buhe y obasesu pfAa opmax
YKIIOHU cBaky . pedepeHly Ha An
Pasadhen w3 Hasuea 3[4 1 u3 cee
rocrioBHe kopecroHgerunje 3.

X. ONWWTE OOPENBE
Cnoposu

Csaku criop Koji npousnasyt n3 nnu je
y BE3K ca YroBopom O 3ajefHVYKoM
ynarawy, ykbyuyjyhn Ouno Kakso
nuTatbe 0 MocTojaky, BarbaHoCTh UK
npecraHky, 6uhe ynyheH n KoHayHo
peweH npen apbutpaxom Yy cknagy
ca [pasurvuma JIUWMA a Ta ce
npasuna cmarpajy Aerom  osor
Yrosopa 1 yKiby4eHUM pedhepeHLiom

Y OBOM 4naHy.

31.2

31.3

314

315

Bpoj apbutapa he Gutu TpwW, cBaka
CtpaHa he wmeHoBaTh  jegHor
apbutpa, a oba apbutpa he
nveHoat Tpeher. Cepuwire wunu
npaBHO MecTo apbutpaxe 6uhe vy.
JlonpgoHy, EHrnecka. Jesuk koju he ce
KOPUCTATA Y apbUTPaskHOM MOCTYNKY
je eHrnecku jesyi.

Huwta y oBom Yrosopy Hehe foBecTw
y nuTaree npaeo 6uno koje CtpaHe 3a
gopeny NpUBPEMEHUX N
NMPeTXOOoHMX  Mepa (YKrby4yjyhu
npeTxoAHy Hapenby, Harore unu
cnuyHor) y 6uno Kojoj MeponasBHO)
jypuicankumjn,

Csaka apbutpaxHa oanyka
[loHelleHa y ckragy ¢ oBoM YnaHom
31. 6uhe KoHauHa n obasesyjyha 3a
CrpaHe.
OsBaj

Yrosop npencrasiba



32

32.1

32.2

32.3

commercial agreement and not a
public or governmental act and the
RoS is entering into this Agreement
and any other agreement related to
the Transaction in a commercial
capacity. The RoS hereby waives with
respect to itself and any of its assets,
irrevocably, any immunity from
jurisdiction to which it might otherwise
be entitled in-any action arising out of,
based on, or for the enforcement of,
this Agreement and any other
agreement related to the Transaction
which may be instituted as provided in
this  Agreement or any other
agreement related to the Transaction.

Confidenti'élity and
Announcements

For the purposes of this Article 32 the
"Confidential Information" means all
information of a confidential nature,
which includes, without limitation,
trade secrets, financial or trading
information relating to the business of
the Parties, disclosed by whatever
means by one Party (the "Disclosing
Party") to any other Party (the
"Receiving Party") and includes the
provisions and subject matter of this
Agreement.

Each Party undertakes to keep, and

shall procure that each of its
authorized representatives and
employees shall keep, the
Confidential Information confidential

and not disclose it to any person,
other than as permitted under this
Article 32.

Confidentiality obligation shall not
apply to the disclosure of Confidential
Information if and to the extent:

a) that the disclosure of such
information is  required by
applicab'le law;
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32

32.1

32.2

32.3

MOBEPILUBUX

KOMepLyjanHy crnopasyMm, a He jaBHu
nnu gpxasH YviH 1 PC cknana oBaj
Yrosop 1 GWro Koju gpyru criopasym
Koju ce opHocy Ha TpaHcakuuja y
komepuyvjansom kanauurety. PC ce
OBUM ofpude y ofHocy Ha cebe u
Buno Koje cBoje MMOBMHE, HEOMO3UBO,
BUo KOr VMyHUTETa Off jypUCaNKLMjE
Ha Koju O uHavye morma na uma
npaBo BesaHo 3a BUNo Kojy pagmy
Koja mpousnasu u3, yremeroeHa je vy,
UM 3a K3BpLLEte, OBOT Yrosopa u
6uno Kojer ppyror criopasyma Koju ce
ofHOCU Ha TpaHcakuuy Koja moxe
But npegyseta npema oppenbama
oBor Yrosopa unu 6uno Kojer gpyror

cropasyma Koju ce OLHOCUM Ha
. TpaHcakuujy.

MNMoBeprbuBOCT U caonwWwTeba

3a rnotpeGe oBor YnaHa 32
JloBeprouBKu nopaun" osHavasajy
cee nHpopmaLmje nosepsbuse
npupope,  WTO  YyKrbyvyje, 0es
orpaHuyeH-a, MOCIOBHE TajHe,
hviHaHcujcke MMM KomepuwujanHe

nHhopmaLje Koje ce onHoce Ha
nocriogarbe CTpaHa, Koje Ha 6uno
Koju HaunH ofenogaHn jegHa of,
CrpaHa (,CtpaHa dasanauy
noBeprbLUBKX rogataka ") 6uro Kojoj
apyroj Ctpanu (,CtpaHa npumanai
noparaxa"), a
YKIbyYyje ofpenbe n npeameT oBor
Yrosopa.

Csaka CtpaHa ce obGaBesyje na he
uyBaTu, Te Aa he ocurypartu fia cBaky
on HEroBux osrialheHmnx
npefcTaBHVKa U 3anocreHyx 4yea
noseprouBriv MosepreBe nozartke u
fa ux Hehe obenogaxuty 6Uro Kom
MULY, OCMM &Ko je TO LO3BOILEHO Y
oBoM Ynany 32.

ObGaBesa nosBeprbMBOCT Ce& He
npuMmeryje Ha objasrouBare
MoBepro1BYX NofaTaka ako 1 1 Mepu
Y KOjoj:

a) je OTKpVBaH:E Taksux
MHbopmaLvja noTpebHo npema
MepoAaBHOM NpaBy;



32.4

32.5

33

33.1

33.2

b) that such information is, or
becomes, publicly known other
than through a breach of this
Agreement;

c) that such information was
available to the Receiving Party
other than through breach of this
Agreement prior to its disclosure
by the Disclosing Party.

The Receiving Party may disclose
Confidential
employees, professional advisers and
lenders provided it makes each such
recipient aware of the obligations of
confidentiality assumed by it under
this Agreement and provided that it
remains  fully liable for the
confidentiality obligations of such
recipient, as if it was a Party to this
Agreement.

The Parties shall mutually agree on
the time and content of any public
announcements or press releases
with respect to this Agreement and
the transactions contemplated herein.

General

This Agreement is personal to the
Parties and is, except as provided
otherwise in this Agreement, not
aSS|gnabIe by one Party either in

‘whole or in part without the written

consent of other Parties.

This Agreement and the documents
referred to in this Agreement embody
the entire understanding of the Parties
in relation to the issues regulated
herein and there are no other
arrangements  or  understandings
between the Parties relating to the
same subject matter.

Information to its
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32.4

32.5

33

33.1

33.2

by ¢y Te wuHdbopmauuje, unm
nocTaHy, jaBHO no3HaTe Ha
Hau/H Kkoju He rpejcTaeba
KpLUeHse oBor Yroeopa;

¢) je TakBa uHGopmauunja Ouna
poctynHa CrpaHu  npumaoly
rMoBeprbMBMX  nojataka  Ha
HauMH Koju He npefcTasrba
Kpleke oBOr YroeBopa npe
erose objase of CTpaHe
CTpaHe paBaola MNOBEPILUBUX
riogataka.

CrtpaHa  npumanay  rnoseprbuBmx
nogataka Moxe oTkpuTh osepronee
nopartke CBOjUM 3arnocneHuva,
npodhecuoHanHMM caBeTHULMMa 1
3ajmofjasuMmMa noh ycrioBoM fa
yuyuHe Ja je Takas npumaral) cBecTaH
obaBese noseproUBOCTU MpeyseTte y
ckrnagy ¢ oBUM YroBopoMm W TOg
ycnosom pda CrpaHa npumanay
NnoBepSbUBMX NofaTaka y MoTiyHOCTH
ocTaHe -OfroBopHa 3a obapese
MOBEPSLUBOCTU TaKBUX Mpumanaua,
Kao aa cy ™ npumaouyn CtpaHe osor
Yrosopa.

CrpaHe he ce mefycobGHo foroBopuTY
0 BpeMeHy 1 cagpxajy CBUX jaBHKX
objaBa 1 caorniTetba 3a jaBHOCT Y
BE3W C OBUM  YroBopom U
npegmeTHuM TpaHcakuujama.

OnuwTe oapenbe

‘Oeaj Yrosop je nuyaH sa CrtpaHe Te

je, ocum ako je pgpyraduje HasegeHo y
oBoM YroBsopy, HujeaHa CTpaHa ra He
MOXe YCTYNuTH, 6Uno y LIerocT unm
AenUMUYHO, fes nucveHe
carnacHocTi octanux CtpaHa.

OBaj YrosBop v OOKYMEHTV HaseneHu
y OBOM YroBopy uuHe LuenokynaH
cnopasym CrTpaHa Yy OJHocy Ha
nuTaka Koja ce ypefyjy osae u He
nocToje  Apyru  FOroBOpWM  WNK
cnopasymu nsmehy CtpaHa y Besun ca
UCTUM NPEaMETOM.
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33.4

33.5

33.6

No omnssxon or delay on the part of
either Party in exercising its rights
under this Agreement or in requiring
due and proper fulfilment by the other
Party as set out in this Agreement
shall be deemed to constitute a waiver
and no waiver by either Party of any
breach or default by the other Party
shall operate as a waiver of any
succeeding breach or other default or
breach by such other Party.

No failure to exercise and no delay in
exercising on the part of any Party
any right, power or privilege under this
Agreement shall operate as a waiver
of that right, power or privilege nor
shall any single or partial exercise of
any right, power or privilege preclude
any other or further exercise of that
right, power or privilege or the
exercise of any other right, power or
privilege.

Notwithstanding that any provision of
this Agreement may prove to be illegal
or unenforceable, the remaining
provisions of this Agreement shall
continue in full force and effect.

In the event of any ambiguity or
discrepancy between the provisions of
this Agreement and the Foundation
Agreement, it is intended that the
provisions of this Agreement shall
prevail and accordingly the Parties
shall exercise all voting and other
rights and powers available to them
so as to give effect to the provisions of
this Agreement and shall further if

necessary procure any required
amendment to the Foundation
Agreement  provided that . such
amendment shall not contravene

applicable law. On becoming a party
to this agreement, the Company shall
not be bound by the provisions of this
Article.
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33.3

HWKakso npornywiTakbe Uny Kalberbe
Buno koje CrpaHe, y ocTBapuBatby
CBOJUX MpaBa MNpousalUnux W3 oBOr
YroBopa Wnu 3axteBarby WUCTyHEba
obasesa pgpyre CtpaHe, Hehe ce
cmarpaTtv  oApuuakemM 1 HUKaKeo
ofpvlare 6uro koje CtpaHe y Besu
GuIo Kor Kplluersa U HenseplleHa
obasesa ppyre CtpaHe Hehe ce-
cmaTpaTi ogpularem y criyuajy 6uno
Kor HapepHor  Kpliera nnu
Heusspluetba obaBesa WnKU Kpllera
Takee fgpyre Crpaxe.

33.4 HewnsepliaBare WU Kallkbetbe of

- nojegnHayHo W

33.5.

33.6

Guno koje CtpaHe y ocTeapuBarby

Gurio  kor npaBa, MORAM MUK
npusunernje npomsawine U3 - oBor
Yroopa Hehe ce  cmatparw

ofpuuamem og, Tor npaea, Mohu unm
npvsunervje, HATM he 6uno Koje
LENMMUYHO
kopuihewe 6uno kojer npasa, mMohu
nnn  npvsunervje nckbYuuT  GKo
Koje ppyro wnu parbe OoCTBapuBake
TOr npasa, MORWM wWnu npuBMneruje
vnu octeapuBare 6UNo Kojer gpyror
npapa, Mohu unu npusuneruje.

Y cnyyajy pa ce yTBpAM La je Heka
onpenba osor Yrosopa Hesaeha
WM HemMpUMEHrbKBa,  MpeocTarne -
ofpenbe osof YroBopa octajy vy
NMOTIMYHOCTW Ha cHasW.

Y cnyyajy 6uro kakeux HejacHoha vnu
Hecrararsa wusmeRy oapendu osor
Yrosopa © Yrosopa O OCHUBamY,
oapenbe osor Yrosopa cy MmeposasHe
ny cknagy ca tvim Tome CtpaHe he
ocTBapusaTW npaea rnaca W CcBa
ocTana npasa W oBnaluhera Koja cy
UM [0CTYnHa, Kako v ce omoryhuro
crnpoBohere ofpendun osor Yrosopa,
a satmm he, ako je noTpebHo
U3BPLUNTY BUNO KOjy NBMEHY 1 AONYHY
YroBopa O OCHWBaHY, Mo YCrOBOM
fba TakBa M3MEeHa K [onyHa Huje y
CYMpPOTHOCTK ca MepogasHVM
npasom. Kaga nocraHe CrpaHa vy
oBoM Yrosopy, [pywtBo Hehe GuTu
obase3aHo ogpenbama oBora Ynaxa.
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34.1

35

35.1

35.2

Amendments

No amendment to any provision of
this Agreement shall be effective or
binding on any Party unless set forth
in writing and executed by a duly
authorized representative of each
Party. '

Notices

All notices or other communications
between the Parties with respect to
this Agreement shall be in writing and
in the English language and shall
either be delivered or sent by
registered mail or courier service or by
facsimile to the Party to be served at
the addresses set out here below.

In case of the RoS:

Address: Kneza Milosa 20, 11000
Belgrade, Serbia;

Fax number:; +381 11 3642 705;

Attn: Ministér of Economy, Mr. Dusan
Vujovié.

In case of Al Rawafed:

Address: P.O Box 94148, Abu Dhabi,
UAE;

Fax number; +971 2 6547656;

Attn: Mr. Mahmood Ebraheem- Al
Mahmood, Chairman and CEO.

or to such other address or facsimile
number as the addressee may from
time to time have notified to the other
Parties for the purposes of this Article
35.

A notice shall be deemed to have
been served as follows:

a) if sent by registered mail or
courier service, upon receipt;
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34.1

35

35.1

35.2 ObapewTere ce

‘Tenedakcom

NamMeHe u gonyHe

Hukakea wvameHa W [JonyHa OBOr
Yrogopa Hehe ©6utn Baxeha wunu
oGasesyjyha 3a 6uno kojy CrtpaHy
OCUM aKo je cacTaBrbeHa y NMCMEHOM
obriMky 1“ ako cy je noTtnucanu
osnawheHn  npeacTaBHULM  CBUX
CrpaHa.

OO0aBellTema

Cga obasetuTera 7 apyra
KoMyHukaumja namehRy CrtpaHa y Besu
ca oBuM Yrosopom Mopajy Outn y
MACaHOM OOnUKy W Ha EHrnNeckom
jesuky, a Guhe unu ucrnopyveHa unu
rocnarta npernopyyeHom rowTom nsu
KypupcKom cnyxoom m
CtpaHu  kojoj je
notpebHO [OCTaBUTY Ha appece
HaBefieHe 0BAE 1Crof,.

Y cryuajy PC:

Agpeca: KHesza Mwnowa 20, 11000
Beorpag, Cpbuja;

daxc 6poj: +381 11 3642 705;

3a: MuHuctpa npuspege, rocropuHa
Oywana Byjosuha.

Y cnyvajy An PaBacdega:

Anpeca: MowTaHckn dhax 94148, ABy
[abu, YAE;

®axc 6poj: +971 2 6547656;

3a: rocnoguHa Maxmyn E6paxum An
Maxmyp-a, npepacegHuka 1 U3BpLUHOT
anpekropa.

NN Ha Heky Apyry agpecy uny dakc
Bpojy 0 Kojuma agpecar C BPEMeHa
Ha Bpeme mMoxe oBaBecCTWUTW ocrtane
CtpaHe 3a noTpebe osor YnaHa 35.

cmaTpa
JOCTaBIBEHNM:

a) aKko je mocrnao rpernopy4eHom
MOWTOM nnm KypUpCKOm
cnyxoGom, no npujemy;



b) if sent by facsimile, on the
Business Day on which the
hotice was transmitted or, if it
was transmitted on a day-other
than a Business Day, on the
next Business Day following the
day on which it was dispatched.

36 Costs

36.1 Each of the Parties shall bear its own
costs and expenses incurred by it in
connection with any and all activities
in connection with the discussions and
negotiations in relation to this
Agreement,. including  attorneys',
consultants' and accountants' fees.

37 Governing Law

37.1 The validity, interpretation and
implementation of this Agreement
shall be governed by and construed in
accordance with the Applicable Law.

IN WITNESS WHEREOF this Agreement
has been executed by the Parties in 4 (four)
identical copies in the English language and
4 (four) identical copies in the Serbian
language on the date first above written. In
case of discrepancy, the English language
version shall prevail. ‘

Sighatories

For the RoS ;,M

Mr. Dusan Vujovi¢, Minister of Economy

For Al afed
VAV Ay
-

Mr. Mahmood Ebraheem Al Mahmood
Chairman and CEO of Al Rawafed

[loTnucHMLM

b) ako je nocnato dakcoMm, Ha
PanHun pad kaf je obaselltere
rmocnaro, WM ako ce larke
APYrum faHom Koju Huje PagHu
faH, HapegHor PagHor faHa og
Jartyma-crara,

36 Tpouwkosu

36.1 Csaka CrtpaHa he cHocutn cBOje
TPOLUKOBE KOjU HacTany y Besu ca
aKTUBHOCTVMAa KoOje Ce OfHoce Ha
PasroBope ¥ MpPeroBope y Besn ca
OBMM YroBopoM, ykrbyuyjyhn HakHaze
agBokaTa, KOHCynTaHaTa n
pauyHoBofa.

37 MepopaaBHO NpaBo

37.1 Ha Baxerbe, Tymauewe U NpuUMeHy
oBor Yrosopa npumensusahe ce W
nct he GuTn TymadeH y cknagy ca
MeponasHum npasom. -

Y noTBPOY NOPEHABEOEHOI CrpaHe
cy nornvicane osaj Yrosop y 4 (4etupwu)
NOEHTUYHA NpUMEpPKa Ha eHrneckom jesunky
n 4 (4etTrpy) WBEHTUYHa npumepka Ha
CPrCKOM je3uKky Ha AaTym MpBOBWTHO rope
HaBefeHw. Y criyyajy Hecraraka, eHriiecka
Bep3aunja ce cMmaTtpa MepoLaBHOM.

Mr. Mahmood Ebraheem Al Mahmood
MpeaceaHuk w U3BPLUHU  AWpPeKTop  An
Pasadena



Schedules:
Schedule 1 - Foundation Agreement

Schedule 2 — Agreement of Sale of Assets
with Backa Sivac (Exhibits: 1) List of
Agricultural Land; 2) List of Equipment; 3)
List of Facilities)

Schedule 3 — Agreement of Sale of Assets
with Jadran (Exhibits: 1) List of Agricultural
Land; '2) List of Facilities; 3) List of
Equipment; 4) Irrigation System).

Schedule 4 — Agreement of Sale of Assets -

with  Agrobacka (Exhibits: 1) List of
Equipment; 2) Irrigation System).

Schedule 5 — Agreement of Sale of Assets
with Mladi Borac (Exhibit: 1) lrrigation
System)

Schedule 6 — Lease Agreement (with
Exhibit — List of Land for Lease)

Schedule 7 — Cooperation Agreement (with
Exhibit — List of Land for Cooperation)

Schedule 8 - Preliminary Investment Plan
(with following Sections: a) Section A -
Preliminary Investment Plan, b) Section B ~
Irrigation Systems — Intakes and Pipeline
Strips, ¢) Section C — Indicative List of the
Plots for Establishment of Servitude Rights).

Schedule 9 - Land Available for takeover-in
2014

Schedule 10 - Land Available for takeover
in 2015

Schedule 11 - Land Avallable for takeover
in 2016-

Schedule 12 - List of Leased Equipment

Schedule 13 — Permitted Encumbrances

Schedule 14 - List of Secured Claims and
Registered Securities

Mpunosu:
Mpunor 1 — Yroeop 0 ocHuBaty

Mpunor 2 — Yrosop 0 npoaaju UMOBMHE ca
Baykom Cwueay (Oogaum: 1) Cnuncak
semrbuilta; 2) Crnncak onpeme; 3) Cnucak
objexaTa).

Mpunor 3 — Yroeop o npofaju MMoBuHe ca
Japgparom (Jogauw: 1) Cnuncak seMrbuLLITa;
2) Crniucak onpeme; 3) Crincak oGJeKaTa) 4)
Cucremy 3a HaBoAHABAME). -

Mpunor 4 — Yroeop o nNpoaaju MMoBMHE ca
ArpoBauxkom (Oopauun: 1) Crimcak onpeme;
2) Cuctemin 3a HaBoLH-aBatb-e).

Mpustor 5 — Yrosop o npopaju umosuHe ca
Mnagum Bopuewm (Oopatak: 1) Cvictemu 3a
HaBolr-aBatbe) :

Mpwrior 6 — Yrosop o sakyny (y3 JopaTtak —
Criucak semrbyiLLTa 3a 3akyr)

Mpunor 7 — VYrosop o capadku. (y3
[lopaTtak — Cnivicak seMrbyLLTa 3a capaitby)

Mpunor 8 - MNpenMMuHapHW NHBECTUALIKOHI
nrad (ca cneaehum ogerumma; a) Opgersak
A — TpenuMUHapHy NHBECTULIMOHW MNaH, 6)
Operpak b — Cucremn 3a HaBofH-aBaH-¢ —
BoposaxeaT ¥ Tpace UeBOBOAQ, 1)
Opervak L — VinaukaTueHa nucta napuena -
3a yTBphuBarke npasa cnyk6eHoCTu.

Mpunor 9 - SemrbiLuTe [BOCTYrHO 3a
npeysumvare y 2014, roguHn

Mpunor 10 - 3emrbuwTe AOCTYNHO 3a
npeysumatse y 2015. roonHu

Mpunor 11 - SemruwiTe pocTynHo 3a
npeysvmvate y 2016. rognHn

Mpunor 12 — Cnncak onpeme HabaprbeHe
Ha MU3KHr

Mpunor 13 — Cnucax [ossorbeHux TepeTa

Mpunor 14 -~ Cnncak OB6esbeheHix
noTpaxueawa - U Peructposana
obesbehera



Schedule 1 — Foundation Mpunor 1 — Yroeop o
Agreement OCHMBaHY



CONSIDERING THAT:

A

The Republic of Serbia (the “RoS”),
represented by the Government of the
Republic of Serbia, herein
represented by [e], in his capacity as
authorized representative of the RoS
and Al Rawafed International
Investment L.L.C. (“Al Rawafed”), a
company incorporated and existing
under the laws of United Arab
Emirates, whose registered office is at
[e], herein represented by [e] have
signed Joint Venture Agreement (the
“Agreement”) on [e] 2014;

Following to the Agreement, RoS and
Al Rawafed (jointly referred to as the
“Founders” and/or “Stakeholders”
and individually as the “Founder”
and/or “Stakeholder”) agreed to
establish a Joint Venture Company
(the “JVC” and/or the “Company”)
whereas activities of JVC would be
predominantly  financed by Al
Rawafed but which would have a
shareholder structure in which Al
Rawafed would own 80% while the
RoS would own 20% of stake in the
JVC;

The JVC shall be established in
accordance with provisions of the
Agreement and in accordance with
the founding act (the “Foundation
Agreement”) presented below;

NOW AND THEREFORE, in accordance
with the Article 11 and Articles 139-244 of
the Law on Business Entities (Official
Gazette of RS, No. 36/11 and 99/11 — the
“Law”) the Stakeholders are passing the
following:

FOUNDATION AGREEMENT
Of [“AL RAWAFED SERBIA”] LLC
Belgrade

Passed in Belgrade, on [e] 2014

Introductory Provisions and Object of
the Foundation Agreement

C OB3NPOM HA:

A

Penybnuka Cpobuja (,PC”), kojy
npegcraeiba Bnapa Penybnuke
Cpbuje, y oBom YroBopy [e], kao
oerawheHn npegcrtasHuk PC un Al
Rawafed International Investment
L.L.C. (“An PaBaden’), aOpywTso
OCHOBaHO M Koje MOCTOoju npema
nponucuma  YjeamweHux Apanckux
Emupara, ca cegunwtem y [e], Koje y
OBOM YroBopy npefctaBba [e]
notnucanu cy YroBop O 3ajeqHUYKOM
ynarawy (,Yrosop”) naHa [e] 2014.
roauHe;

Mpatehn Yroeop, PC n An PaBadeg
(kojy ce oBoe 3ajegHoO  HasvBajy
,OcHuBaun” w/unn ,MnaHoBu”, a
nojeanHa4yHo ,OcHuBay” unnm
L,dnaH”) cnoxuvnu cy ce Aa OCHYjy
3ajegHnyYko  MpuBpeaHO  OPYLITBO
304" wwnun AdpywTBO”), Trae
aKTMBHOCTU 3ajegHun4Kor npvepegHor
apywTBa duHaHcupa y BehuHn An

Pasacden, anm koje ©m wumano
CTPYKTYpy urnaHoBa Yy kojeMm An
Pasaden noceayje 80% pok PC

noceayje 20% ynena y 3ra-y;

34 he 6utn ocHoBaH y cknagy ca
ogpenbama YroBopa u y cknagy ca
OCHMBa4Ykum aktom (,YroBop o
OCHMBaHY”’) KOju je NpeAcTaBIbeH Y
Jarbem TeKCTy;

CTOlrA, y cknagy ca YnaHom 11 wun
UnaHoBnma 139-244 3akoHa O NpuBpPEAHUM
apywtBuma (Cnyx6eHn rnacHuk PC, 6p.
36/11 n 99/11 — ,,3akoH”) YnaHoBn goHoce
cnepehu:

YroBopP O OCHUBAKY
[,,All PABA®E[ CPBUJA”] OO
Beorpap

3akbydyeH y beorpagy, gaHa [e] 2014.
rogvHe

YBogHe oapenGe n npeameT YroeBopa o
OCHUBakby



Article 1.
This Foundation Agreement represents the
founding act of the Company.

Form, Name, Registered Seat, Prevailing
Business Activity

Article 2.
The Company has the form of a limited
liability company.

Article 3.
The Company’s business name reads: [Al
Rawafed Srbija d.o.0. Beograd].

Abbreviated business name of the
Company reads: [Al Rawafed Srbija d.o.0.].

The Company’s business name in English
reads: [Al Rawafed Serbia LLC Beograd].

Abbreviated business name of the
Company in English reads: [Al Rawafed
Serbia LLC].

A decision on the change of the business
name of the Company shall be passed by
the General Meeting in accordance with this
Foundation Agreement.

Article 4.
The registered seat of the Company is
situated in Belgrade, municipality New
Belgrade, at Bulevar Mihajla Pupina No. 6,
PC Usce 9" Floor.

A decision on the change of the registered
seat shall be passed by the General
Meeting in accordance with this Foundation
Agreement.

Article 5.
The main business activity of the Company
is: 0111 — Growing of cereals (except rice),
leguminous crops and oil seeds.

The Company may perform other activities
permitted by Law, including foreign trade
transactions subject to fulfilment of
requirements stipulated by the Law.

Article 6.
The Company is liable for its obligations

YnaH 1.
OBaj YroBop 0O OCHMBawy mnpeactasba
OCHMBa4ku akT [pywTea.

®dopma, Hasue, CeguwrTe,
nocnoBHa AenaTtHoCT

MpeTexHa

YnaH 2.
OpywTtBo wnma dopMmy gpywtBa ca
OorpaHu4YeHoM ogrosopHoLuhy.

YnaH 3.
MocnosHo ume [dpywtea je: [An PaBacdhen
Cpb6uja g.o.o0. beorpag].

CkpaheHo nocnosHo nme [pywiTtea je: [An
Pasaden Cpbuja ag.0.0.].

MocnoBHo wme [pywTBa Ha €Hrneckom
jesuky je: [Al Rawafed Serbia LLC Beograd].

CkpaheHo nocrnoBHo wume [pywTBa Ha
eHrneckom jesuky je: [Al Rawafed Serbia
LLC].

Ognyka O nNpOMEHW MNOCMOBHOI WUMeEHa
OpywTtBa 6Ouhe poHeta opg CkynwtuHe
yraHoBa Yy cknagy ca YroBopom O
OCHVBambYy.

YnaH 4.
CepuwTte [OpywTBa Hanasu ce y beorpaay,
onwTnHa Hoeun beorpaa, bBynesap Muxajna
MynuHa 6p. 6, MY, Ywhe 9. cnpar.

Opgnyka o npomeHn ceguwTa [dpywTsa
ovhe poHeTta opg CkynwTuHe u4naHoBa Y
cknagy ca YroBopoM O OCHUBAHY.

YnaH 5.
MpeTexHa nocnoBHa AenaTHocT [pywTea
je: 0111 - Tajewe xuta (OCMM NUPUHYA),
nerymrnHosa u yreapuua.

OdpywTtBo Moxe pga obaBrba ocTtane
AenaTtHOCTM Yy  cknagy ca  3aKoHOM,
yKIbydyjyhm un  genaTtHoctn u3 obnactu
CMoSbHe TProBvHE Y3 WCMyHwEeHe YCrnoBsa
HaBedeHUX y 3akoHy.

YnaH 6.
OdpywTtBo oaroBapa 3a cBoje obaBese



with its entire property.

The Stakeholders are not liable for the
Company’s liabilities except in the cases
stipulated by the Law.

Capital, Stakes

Article 7.
Total inscribed and paid in basic capital of
the Company amounts RSD 10,000,000.00
(ten million dinars) whereas 3 (three)
Business Days from the date of execution of
this Foundation Agreement:

a) The RoS shall contribute and transfer
to the capital of the Joint Venture
Company an amount of RSD
2,000,000 (two million dinars); and

b) Al Rawafed shall contribute and
transfer to the capital of the Joint
Venture Company an amount of RSD
8,000,000 (eight million dinars).

A bank certificate on paid in basic capital
shall be enclosed to this Foundation
Agreement.

Article 8.
The stakes in the Company’s founding
capital are divided between the
Stakeholders as follows:

- The RoS holds 20% stake in the
founding capital of the Company; and

- Al Rawafed holds 80% stake in the
founding capital of the Company.

Article 9.
The Stakeholders’ stakes can be cancelled
or revoked in the manner prescribed by the
Law.

The Company can acquire its own stakes in
cases prescribed by the Law.

Article 10.
The registered founding capital of the
Company can be increased by means of
new contributions from the Shareholders or
new member to the registered capital of the
Company, or by means of transformation of
available reserves into the registered

LIeNoKYNHOM CBOjOM UMOBWHOM.

UnaHoBu HWCYy oOAroBopHM 3a obGaBese
OpywTBa, ocum y crniyyajeBuma HaBeLeHUM
y 3akoHy.

Kanutan, Yoenu

YnaH 7.
YkynaH ynucaHm u ynnaheHun OCHOBHU
kanutan Opywtea N3HOCU PCO
10.000.000,00 (necer munuoHa AwuHapa)
nok he 3a 3 (Tpu) PagHa paHa o paHa
N3BpLUEHA OBOT YroBOpa O OCHMBakY:

a) PC ynnatmtm n npeHeTtn y kanutan
3ajegHnyKkor npuBpegHoOr ApyliTea
msHoc og PCAO 2.000.000 (nBa
MUITMOHaA AUHapa); 1

b) An PaBadheg he ynnatutu n npeHetn
y kanuTan 3ajegHuykor npuBpegHor
apywTBa u3Hoc og PCA 8.000.000
(ocam munuoHa gunHapa).

MotBpaa n3 6aHke o ynnaheHoM OCHOBHOM
Kanutany 6uhe npunoxeHa oBoM YroBopy O
OCHVBambYy.

YnaH 8.
Ypenu y OCHOBHOM KanuTtany [pywTsa
nogerbeHun cy uamehy YnaHosa Ha criegehu
HaYH:

- PC nocegyje 20% ypmena vy
OCHOBHOM Kanutany [pywTsa; 1

- An PaBadpen nocenyje 80% yoena 'y
OCHOBHOM kanutany JpywTsa.

YnaH 9.
Ypenu YnaHoBa Mory ce oTkasatu unu
OMno3BaTW Ha HA4YMH perynucaH 3akoHOM.

[pylwTBO MOXe CTMLATK COMCTBEHe yaene
y cnyyajeBrMa perynucaHnmMm 3akoHOM.

Ynan 10.
PernctposaHn ocHoBHWM kanutan [pywTBa
MoXe ce nosehaTu nyTemMm HOBUX Yyrnora
YnaHoBa urv HOBOT YrnaHa y perncTpoBaHu
kanutan [pywTBa, wnu npeTBapakemM
AOCTYMHUX  pe3epBu Yy  pernctposaHu
KanuTan, KOHBep3wjoMm AoAaTHUX yrnnarta vy



capital, or by converting of additional
payments into the founding capital, or by
converting of claims toward the Company
into the founding capital, or by status
changes which result with increase of the
founding capital.

The registered founding capital of the
Company can be increased by decision of
the General Meeting, in accordance with the
Law, this Foundation Agreement and the
Agreement.

Article 11.

The registered founding capital of the
Company can be decreased by decision of
the General Meeting, in accordance with the
Law and this Foundation Agreement
however it may not be decreased below the
minimum registered capital stipulated by the
Law.

A decrease of the Company’s registered
capital on one ground can be made
simultaneously with the increase of the
registered capital made on other grounds, in
accordance with the Law.

Registration of increases and decreases of
the Company’s registered capital will be
made in accordance with the law.

Corporate Governance

Article 12.
The management of the Company shall be
organized through two-tier board system.

The Company’s corporate bodies are:

1. General Meeting,
2. Supervisory Board, and
3. Director.

The General Meeting

Article 13.
The General Meeting of the Company shall
be constituted by the Stakeholders present
through their legal representatives or their
proxies.

Each Stakeholder has a number of votes in
the General Meeting corresponding to its
stake in the registered capital of the

OCHOBHM kanuTan, KOHBEP3UjoM
noTpaxwueamwa npema [pywTBy y OCHOBHU
KanuTan unu ctaTyCHMM NpomMeHama Koje 3a
nocreauuy uvmajy nosehate OCHOBHOTM
kanuTana.

PernctpoBaHn OCHOBHM KanuTan [pywTtsa
mMoxe ce nosehatn ognykom CkynwTuHe
ynaHoBa, Yy ckragy ca 3akoHOM, OBUM
YroBopoM 0 OCHMBaKY U YTOBOPOM.

YnaH 11.

PernctpoBaHu OCHOBHM KanuTan [pywTtsa
MOXe ce ymawuTu oarnykom CKynwTuHe
ynaHoBa, Yy cknagy ca 3akOHOM U OBUM
YroBOpoOM O OCHMBahYy, MENYTUM He MOXe
ce yMarUTU nucnog MUHUMYMa
permcTtpoBaHor kanutana koju je ogpeheH
3akoHOM.

YManere pernctpoBaHor KanuTana
OpywTtBa no jegHOM OCHOBY MOXe ce
M3BPLUNTM WUCTOBpPEMeHO ca nosehaweM
perncTpoBaHor kKanutana no  Apyrum
OCHOBama, y ckragy ca 3akOHOM.

Peructpaumja nosehawa © cMakera
perncTpoBaHor Kanutana OpywTtea
n3spLumnhe ce y cknagy ca 3akoHOM.

KopnopatuBHo ynpaBrbame

YnaH 12.
Ynpasrbatbe [OpyLiTBOM je ABOAOMHO.

OpraHu ynpaerbama [pyLiTea cy:

1. CkynwTuHa 4YnaHoBa,
2. Hapsophwu ogbop, n
3. OwupekTop.

CKynuwTuHa YnaHoBa

Ynan 13.
CkynwtnHy 4naHoBa [pywTtBa  4YuHe
NPUCYTHW YnaHoBM NPEKo CBOjUX 3aKOHCKMX
3acTynHUKa Uiy nyHOMohHUKa.

CBakm YnaH wma 6poj rnacoBa Ha
cegHvuama CkynwTuHe 4raHoBa  Koju
ofgrosapa HErOBOM yaeny y



Company, as set forth in Article 8

Paragraph 1 hereof.

The General Meeting shall have the
competencies defined in this Foundation
Agreement and the Law.

Subject to mandatory provisions of the
Serbian law and subject to quorum
requirements and requirements for passing
of decisions set forth below, the General
Meeting may pass resolutions without
having a physical meeting, provided that all
Stakeholders approved the respective
decisions in writing.

Article 14.
The General Meeting decides on:

1) changes and additions of this
Foundation Agreement;

2) change of the Company’s business
name, registered seat and the main
business activity;

3) appointment and releasing of the
members of the Supervisory Board
and determining of their earnings;

4)  adoption of the
Supervisory Board;

reports of the

5) adopting of financial statements of the
Company;

6) determining on the dividends
distribution and manner of losses
coverage, including determining of the
date of acquiring of the right on
dividends and the date of payment of
the dividends of the Company;

7)  nominating the Company’s auditors
and adopting their findings and
opinions, determining their fees and
other terms and conditions of their
contract concluded with the Company;

8) increase and decrease of the
Company's founding capital;

9) obligation of the Stakeholder to pay

perncTtpoBaHoMm kanutany [pywTBa, Kao
LWITO je HaBedeHO y YnaHy 8 Tauka 1 oBor
YroBopa 0 ocHuBamY.

CkynwTMHa 4YnaHoBa umahe HaanexHoOCTU
HaBedeHe Y YroBOpYy O OCHMBakY U 3aKOHY.

Y cknagy ca obaBesHum oppenbama
CPMNCKOr 3aKkoHa W 3axTeBa Koju ce Tudy
KBOpPyMa M 3axTeBa Koju ce T4y AOHOLWEHEe
OoAnyKa HaBedeHWX Yy AdarbeM TeKCTy, Ha
cegHuuama CkynwiTMHE 4naHoBa Mory ce
AoHocutn ognyke 6e3 notpebe 3a NUYHUM
NpuCycTBOM, MOA4 YCNOBOM Aa Cy CBM
UnaHoBu ogobpunn ogroeapajyhe oanyke y
nMcaHom obnuky.

YnaH 14.
CKkynwTrHa ynaHoBa ognyuyyije o:

1) wu3meHama u JonyHama oBor YroBopa
O OCHUBatbY;

2)  nNpoOMEeHW NOCMOBHOI UMeHa, ceauiTa
N NPEeTeXHO] NOCIOBHO] AenaTHOCTU

OpywiTea;

3) WMMeHOBawy W paspellewy YraHoBa
HapgsopHor ogbopa n ognyymBaky 0
HMXOBMM HakHagama;

4) yceajakby wu3BewTaja  HapsopHor
oabopa;

5) ycBajawy UHAHCKHjCKUX wm3BeLlTaja
HApywTsa;

6) o pacnogenn OoOGUTM U HAYMHY
nokpuha rybutaka, ykbyyyjyhm wu

ogpehumBake paHa cTuuakwa npaea
Ha yyewhe y nobutn 1 gaHa ncnnate
ysewha 'y pobutm  uynaHoBuMma

HApywTsa;

7) uMeHoBawy peBusdopa [pywtBa w
npuxeaTawy HMUXOBUX Hanasa u
MULSbEHa, oany4dyjyhv O HMXOBUM
HakHagama n ocrtanum ycrioBuma u3
HMXOBOT yroBopa ca [pyLuTBom;

8) noBehawy WNN CMakeHy OCHOBHOT
kanutana JpyuTBa;

9) obaBe3n YnaHa ga v3BplUM AgodaTHe



10)

11)

12)

13)

14)

15)

16)

17)

18)

19)

20)

additional payments and returning of
those payments;

taking loans and credits by the
Company;

acquiring of own stakes of the
Company;

request of the Stakeholder to
withdraw from the membership in the
Company;

exclusion of the Stakeholder from the
membership in the Company and/or
initiation of court proceedings for
exclusion of the Stakeholder, in
accordance with the Law;

withdrawal and annulment of the
stake;

granting business power of attorney to
procurator;

acquiring, selling, leasing, pledging or
other disposal with property of great
value in accordance with the Law;

resolutions in General Meeting for
settlement with creditors in relation to

one matter or several connected
matters in respect of obligation
amounting to more than EUR

1,000,000 (one million euros), winding
up (liquidation), and bankruptcy of the
JVC (including any reorganization
through bankruptcy);

approval of a sale, mortgage, pledge
or other Encumbrance or any other
disposal in relation to the Agricultural
Land (as defined in the Agreement
signed between the same parties);

engaging reputable international
auditing company with regards to the
evaluation of fulflment of the
Preliminary Investment Plan as
defined in the Agreement;

changing of legal form and status

10)

11)

12)

13)

14)

15)

16)

17)

18)

19)

20)

ynnarte v Bpahawy TUX ynnaTa;

y3MMawy 3ajMoBa W KpeauTta 3a
ApywTeo;
cTulaky COMCTBEHMUX yoena
ApywTsa;
3axTeBy 3a ucTynawe  YnaHa

ApywTsa;

uckIbyderwy Ynana Odpywtea w/unu o
nokpeTawy cropa 3a WCKIbydYere
UnaHa [OpywTBa, Yy cCKknagy ca
3akoHoM,;

noBnavYewy 1M NOHULWITEHRY yaena,

[laBatby NPOKYpE;

cTMuaky, Npodaju, OaBawy Y 3akym,
3anarakbe W [Jpyro pacnonarawe
WMOBMHOM  Benuvke BpPeaHOCTn Yy
cknagy ca 3akoHOM;

ognykama Ha cegHuuama CkynwTuHe
4ynaHoBa O Hamupeky nosepwunaua y
BE3M Ca jefHUM UNun BuLIE NOBE3aHUX
nuTawa y Be3n obaBesa koje U3Hoce
Buuwe og EYP 1.000.000 (jepaH
MWINOH eBpa), npecTaHky
(nvkBngaumjn) n cteydajy (ykrbydyjyhu
peopraHusaumjy Kpo3 cTeuaj);

ogobperwe npogaje, ycnocTaBibaka
XxunoTteke, 3anore wunu gpyror Tepeta
unun Guno Kor gpyror pacnonarawa y
Be3n ca MorsonpuepeaHUM
3emMrbULLTEM (kao LITO je
JeduHucaHo y Yrosopy noTnucaHom
oA cTpaHe uctmx CtpaHa);

aHraxoBamy Mno3HaTe MehyHapoaHe

peBusopcke Kyhe pagum  oueHe
ncnyswera MpenumnHapHor
WHBECTULIMOHOr  NfnaHa  Kako je

nednHncaHo YroBopom;

npomMeHu npasHe popme OpyLUTBa;



changes;
21) acceding new member;

22) on other issues determined by the
Law, which issues are within the
scope of authorities of the General
Meeting.

Article 15.
Until Closing as defined in the Agreement,
all resolutions of the General Meeting shall
be passed by unanimous vote of the
Stakeholders.

After Closing as defined in the Agreement
the General Meeting shall decide by a
simple majority vote of the present
Stakeholders.

As an exception, decisions of the General
Meeting concerning the following matters
shall be passed only with favourable vote of
the RoS:

1) change of the principal business

activity of the Company;
2) amendments to the Foundation
Agreement;

3) change of the registered business
seat of the Company;

4) changing of the basic capital of the
Company (e.g. by way of capital
increase or capital decrease or
otherwise);

5) resolutions in General Meeting for
settlement with creditors in relation to
one matter or several connected
matters in respect of obligation
amounting to more than EUR
1,000,000 (one million euros), winding
up (liquidation), and bankruptcy of the
JVC (including any reorganization
through bankruptcy);

6) approval of a sale, mortgage, pledge
or other Encumbrance or any other
disposal in relation to the Agricultural
Land (as defined in the Agreement);

21) npucTynawy HOBOT YraHa;

22) octanum  nuTakuMma  ogpeheHum
3akoHoM, Koja cy |y  ckrony
HagnexHocTn CKynwTMHe YnaHoBa.

YnaH 15.
[Jo 3arteapawa, kako je geduHUcaHo
Yrosopom, cee ogniyke CKynwTUHe YnaHoBa
AoHocuhe ce  jegHOrNacHOM  O4MNYKOM
UnaHoBa.

HakoH 3arBapama, kako je gedumHucaHo
YroBopom, CkynwTtmHa  JnaHoBa he
oanyymBaTtu NpocToM BehMHOM MNPUCYTHUX
UnaHoBa.

Kao naysetak, ognyke CKynwTuHe YnaHoBa
Koje ce Tudy cnegehux nutawa goHocuhe
ce camo y3 carnacHoct PC:

1) npomeHe npeTexHe NnocrnoBHe
aenaTtHoctn [pywTBa;
2) wv3MeHe UM pgonyHe YroBopa O

OCHUMBakY;

3) npomeHe ceguwTa OpywTea;

4)  npomeHe OCHOBHOT KanuTana
OpywTBa (HnNp. nytem nosehawa unu
CMakweHsa Kanutana unu Ha Apyru
Ha4uH);

5) oanyke Ha cegHuuama CKynwTuHe
YyraHoBa O Hamupewy nosepunaua y
BE3U Ca jefHUM WNX BULLIE NOBE3aHUX
nutata O obaBesama kKoje W3HoOce
Buwe ong EYP 1.000.000 (jepaH
MUITMOH eBpa), npecTaHKy
(nvkBmpaumje) OpywitBa 1 NokpeTamwy
CTeyajHor nocTynka 3ajegHnykor
npuepenHor Apywrea (yKby4yjyhu
peopraHusaumjy Kpo3 cTeuaj);

6) opobperwe npopaje, ycnocTtaBibak-a
xvnoTteke, 3anore unu gpyror TepeTta
Ha nnu 6uno Kor Apyror pacnonarama
y Besm ca [lorsonpuBpegHim
3eMrbULLTEM (kao LTO je



7) engaging reputable international
auditing company with regards to the
evaluation of fulflment of the
Preliminary Investment Plan (as
defined in the Agreement) save for the
event that subject reputable auditing
company is engaged by the JVC
among the Big Four;

8) changing of legal form and status
changes;

9) acceding new member;

10) investing of the profit available for the
distribution into the projects outside of
the Republic of Serbia.

Article 16.
General Meeting sessions shall be
convened as specified by the Law and this
Foundation Agreement as annual/regular
session of the General Meeting, or
extraordinary session of the General
Meeting.

A regular General Meeting will be held
within six months after the end of a
business year at the latest, in order to adopt
the financial statements of the Company
and to decide on allocation of profits.

The sessions of the General Meeting held
between the annual General Meetings will
be extraordinary General Meeting.

General Meeting session shall be convened
by the Director of the Company.

Annual session of the General Meeting is
called by the Director, in accordance with
the Law.

Extraordinary sessions of the General
Meeting are called by the Director upon
written request of any Stakeholder.

Should the Director of the Company reject
such request and fail to convene the
requested extraordinary session of the
General Meeting within 3 days so that the
date of the extraordinary session of the

AeduHncaHo y Yrosopy);

7) aHraxoBatbe nosHaTe MefyHapogHe

peBusopcke kyhe pagm  oueHe
ncnyswexa MNpenumuHapHor
WHBECTULMOHOr MnaHa (kako je

JeduHUcaHo YroBopom), ocuM Kapa
je npegmMeTHa no3HaTa pPeBU3OPCKa
kKyha Kojy je aHraxoBano jegHa of
unaHuua Benuke 4eTBOpPKE;

8) npomeHa npaBHe dopme [pywTBa
UNKn ctTaTycHe NPOMEHE;

9) npucTynawe HOBOT YNaHa;

10) wuHBecTupawe [oO6UTU [OCTynHe 3a
pacnogeny y  NpojekTe  M3BaH
Penybnnke Cpobuje.

YnaH 16.
CegHuue CkynwTuHe 4ynaHoBa ogpkaBahe
ce y cknagy ca 3akoHOM M OBMM YTOBOPOM
O OCHMBakby Ha roaulWHOj/peoBHO]
cegHmum CkynwTvHEe 4naHoBa WM Ha
BaHpeaHoj ceaHmum CKynwTUHe YnaHoBa.

PepoBHa cegHuuya CkynwTuvHe u4naHoBa
ogpxaBahe ce HajkacHuje y poKy of LlecT
Meceun NO MUCTeKy MOCMOBHE FOAMHE Kako
6u ce ycBojunu pUHaHCKjCKM u3BeLTajn
OpywTBa n ognyy4nno o pacnogenu aobuTu.

CegHuue CkynwTuHe u4naHoBa oOapXXaHe
n3amvehy roguwHnx peaoBHUX CKYMWTUHA
YyrnaHoBa ouhe BaHpegHe cegHuue
CkynwTnHe YnaHoBa.

CepgHuue CkynwTuHe 4naHoBa casuBahe
AvpekTop OdpywTBa.

MNoanwkwe cegHuue CKynwTMHEe uYnaHoBa
casmBa [upekTop, y cknagy ca 3akoHoM.

BaHpegHe cegHuue CKynwTuHE 4naHoBa
casuBa [IMpekTop nNO nucaHOM 3axTeBYy
o6uno kor YnaHa.

Ykonuko  [Owupektop [OpywtBa ogbuje
HaBe[eHN 3axTeB W He ycrne Ja cas3oBse
3axTeBaHy BaHpegHy cegHuuy CkynwTuHe
YynaHoBa y poKky oA 3 AaHa Tako Aa of AaHa
BaHpeaHe cegHuue CKynwTuHe u4naHoBa



General Meeting is no later than 15 days
from the date of the receipt of the request,
the requesting Stakeholder can convene the
session of the General Meeting itself by
sending a written invitation for the General
Meeting in accordance with Article 17 below
and the Law. In this case, the General
Meeting will decide who will bear the costs
of the session of the General Meeting
convened in this manner.

Article 17.
Each General Meeting's session is
convened by written invitation delivered to
each Stakeholder at the address recorded
in the register of the data on Stakeholders.

The invitation to the session of the General
Meeting shall contain the agenda for such
session and shall be delivered to each
Stakeholder of the Company not later than
10 days before the set date of the subject
session.

The invitation to the General Meeting must
contain the name and registered seat of the
Company, the date when the invitation was
sent, the time and place of the session
General Meeting and proposed agenda.
The invitation to the sessions of the General
Meeting must be additionally accompanied
with the documents such as drafts of the
decisions to be taken on each item of the
agenda, the summary of the contracts the
General Meeting is to approve, and, when
necessary, financial reports, reports of the
Director, reports of the auditors, and other
documents required by the Law.

Article 18.
The General Meeting may be convened
without the formalities provided above if
both Stakeholders agree therewith in
writing.

Article 19.

At any General Meeting, the presence
(“quorum”) of both Stakeholders is required,
through their legal representatives or
through their proxies. No decision shall be
passed at General Meeting unless the
mentioned mandatory quorum is present at
the session.
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Huje npowno Buwe of 15 gaHa og gaHa
npujema 3axrteBa, YnaH Koju 3axTeBa
casuBamwe cefHuue CkynwTvHe 4naHoBa
MoxXe cassatm  cegHuudy  CkynwTuHe
ynaHoBa CnaweM MuMcaHor nosmeBa 3a
ceaHuuy CKynwTuHY YnaHoBa y cknagy ca
ynaHom 17 y garbem TeKkCTy U 3akoHoMm. Y
OBOM  cnydajy, CkynwTuHa 4naHoBa
oarnydvyje o Tome ko he CHOCUTWU TPOLLKOBE
cegHvue CKynwTuHe 4raHoBa casBaHe Ha
OBaj HauuH.

YnaHn 17.
Ceaka cegHumua CkynwTuHa 4naHoBa
casuBa Cce N1caHuM NO3MBOM CBakKoMm YnaHy
Ha agpecy 3abenexeHy Yy eBugeHUMjK
nopaTtaka o YnaHosuma.

Mo3nB Ha cegHuuy CKynwTUHE 4faHoBa
cagpxahe [OHeBHW pen 3a HaBedeHy
cegHuvuy n 6uhe goctaBrbeH cBakom YnaHy
OpywTtBa HajkacHnje 10 pgaHa npe
HaBeJeHor Jatyma npegMmeTHe cegHuue.

Mo3mB 3a cegHuuy CKynwTuHE u4naHoBa
Mopa Aa cagpxu nve u ceguwite [dpywTsa,
Aatym Kaga je nosvB nocnat, Bpeme u
MEecTo ogpxaBawa cegHuue CKynwTuHe
ynaHoBa W MNpPeasioXeHn OHEBHU pea.
MosmB Ha cegHuuy CkynwTvHE 4naHoBa
obyxBaTta W [JOKyMEHTa nonyT HaupTa
oanyka koje Tpeba OOHETW 3a CBaKy Tauky
AHEBHOr pefa, M3BoAe U3 yroBopa Koje
CkynwTtnHa ynaHoBa Tpeba ga opobpu, n
Kaga je noTpebHo, nHaHcujcke usselTaje,
n3BeLUTaje OupekTopa, n3seLuTaje
peBu3opa u octana AoKyMeHTa y cknagy ca
3akoHoMm.

YnaH 18.
CegHyua CkynwTuHa 4naHoBa MOXe ce
casBaTu 6e3 HaBeaeHNX POPManHOCTU ako
ce cBM YnaHoBM cnoxe ca TUM Yy MMCaHOM
06nuKy.

Ynan 19.

Ha cBakoj cegHvum CKynwTMHW 4YnaHoBsa,
notpebHo je npwucyctBo (,kBOpym”) oba
UnaHa, npeko 3aKOHCKWX 3acTynHWKa wnu
nyHomohHuka. CKynwTuHa 4naHoBa Hehe
AOHETU HujedHy OoAJlyKy OCUM aKo Huje
npucyTaH HaBefeHM obaBe3HW KBOPYM Ha
3acefamy.



In case the initially called General Meeting
does not constitute a quorum, the repeated
General Meeting session shall be held not
earlier than ten (10) days and not later than
thirty (30) days as from the date of first call
of the General Meeting. In such repeated
General Meeting, the presence of one third
(1/3) of overall voting rights in the Company,
represented by  Stakeholder's legal
representatives  or  through  proxies,
constitutes the quorum.

Article 20.
Director of the Company attends the
General Meeting.

Article 21.

The sessions of the General Meeting may
be held by way of conference calls or other
audio and visual communication equipment
which ensures that all persons participating
in the session can listen and talk to each
other, if so provided by the invitation to such
session of the General Meeting and neither
Stakeholder objects. It is deemed that the
persons participating in this manner in the
session of the General Meeting are
personally attending.

Article 22.
Any decision passed on the General
Meeting session shall be entered in the
Minutes of the General Meeting (the
“Minutes”).

The Minutes shall especially contain data
on:

1) place and date of holding the session;

2) the agenda of the session;

3) name of the Chairman of the General
Meeting and/or the person/persons
who verifies/verify the Minutes or
counting the votes;

4) a summary of the issues subject to
the agenda, the voting and decision
making;

5) the result of voting on each item of the

agenda subject to the decision making
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YKonuko npBOoGUTHO ca3BaHa cegHuua
CkynwTnHe  4naHoBa HemMa  KBOPYM,
noHoBSbeHa cegHuua CKynwTuHe 4YnaHoBa
obasuhe ce He paHuje oa gecet (10) gaHa
n He kacHuje og TpugeceT (30) gaHa opf
JgaTyma npBOr nosuBa 3a  cegHuuy
CkynwtnHe 4naHoBa. Ha NOHOBILEHO)
cegHvum CKynwTuUHE 4naHoBa, NPUCYCTBO
jeaHe TpehuHe (1/3) oag ykynHor ©poja
rmacosa YnaHoBa [pywiTBa, YMHU KBOPYM
KOju npeacTaBrbajy 3aKOHCKM 3acTynHUUM
YnaHa nnn nyHoMohHMUMN.

YnaH 20.
Ovpektop [pywtBa npucycTByje cegHuum
CKynwTMHe ynaHoBa.

UnaH 21.
CegHuue CkynwTuHe u4naHoBa MoOry ce
ogpxatu M noMony  KOHdepPeHLMjCKNX

nosvMBa wnu ocrtarne ayamo W BU3YyerHe
KOMYHUKaLMOHe onpemMe Koja ocurypasa ga
CBa nuua Koja y4yecTBYyjy Ha cegHUuUM Mory
Aa cnywajy v npuyajy jegHu ca gpyruma,
YKONWKO je Tako HaBedeHO Yy Mo3uBy Ha
HaBedeHO 3acefatbe CKynwTvHE 4raHoBa,
a HujegaH YnaH Hema npumenbe. CmaTpa
ce [a nuua Koja Ha 0Baj Ha4uH NPUCYCTBYjY
3acefamy CKynwTUHe, NPUCYCTBY]Y NMNYHO.

UnaH 22.
Cee oanyke koje ce [OHeCy Ha cegHuum
CkynwTumHe yHehe ce y 3anncHuK cegHuue
CkynwTnHe YnaHoBa (,,3anucHUK”).

3anucHuk he Hapo4uTo Aa cagpXxu nogartke
o:
1) Mecty wu
cegHuLe;

Aatymy — ogpxaBawa

2) OHEeBHOM pefly cegHuue;

3) nveHy [peacepasajyher cegHuue
CkynwtnHe YynaHosa n/vnu
nuue/nuua koja oBepaBa/oBepaBajy
3anncHuk nnu 6poje rnacose;

4) CaXeTKy O nMUTawMMma Koja ce Hanase
Ha [OHEBHOM pedy, O Trnacawy Wu
oanyyuBamy;

5) pe3ynTaTty rnacaka O CBaKoj CTaBKu
OHEeBHOr peda Koja je npeamer



of the General Meeting, as well as the
data on votes of each particular
Stakeholder;
6) objections by Stakeholders (if any)
regarding the manner of holding the
session and/or notes on single
opinions of any Stakeholder;

7) objections of the Director (if any)
regarding the manner of holding the
session and other issues subject to
voting and passing of decisions on the

session.

The integral part of the Minutes is the list of
the persons who attend the session.

The Minutes shall be signed by the
Chairman of the General Meeting, the
person who keeps the Minutes (if being
nominated) and all attendants to the
session.

Should any person who attended and who
participated in the session has objections to
the Minutes, or should that person refuses
to sign the Minutes, the person who keeps
the Minutes, or the person who raised the
objection shall enter a note in the Minutes
on any such objection.

Should the Minutes not contain all the
elements specified in the above paragraphs
that shall not affect the validity of the
decisions passed on the session, under
condition that the result of voting and the
contents of the respective decisions subject
to the voting could be determined by the
way of other evidences.

Article 23.
The decisions passed by the General
Meeting session shall be made in written
form.

The decisions from the Paragraph 1 hereof

are valid as of the date of passing, unless
otherwise stipulated in subject decision.

Supervisory Board
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oanyumsBawa CkynwTvHe u4rnaHoBa,
Kao 1 nogaTke O rnacoBvMa 3a CBaKor
nojeanHayHor Ynaxa;

6) npumegbama YnaHoBa  (YKOSMKO
nocroje) y Be3n ca HaYUHOM
ogpaBama cegHuue n/vnu
HanomeHe o nojegMHa4yHum
MULLSbeHMMa cBakor YnaHa;

7 npumenbama [upektopa (yKONMKO

nocroje) y Be3n Cca HaYUHOM
oApXaBawa M OCTanMMm nuTambuma
Koja cy npeamMeTr rnacawka MU
ofJSlyuvBarba Ha CeaHUUM.

CacTtaBHUM geo 3anucHMKa YMHU nNucTa nuua
Koja NpuUCycTBYjy ceaHunum.

3anucHuk he oseputn [peacenasajyhu
CKkynwTuvHe 4naHoBa, fnvue Koje BoOAM
3anncHuK (ako je KVMEHOBaHO) ”n CBWU
NPUCYTHU Ha CEOHULM.

YKONUKO HEKO nuue Koje npucycteyje wu
y4yecTByje Ha cegHuun mma npumende Ha
3anucHuk, unn HaesegeHo nuue onbuja aa
notnuwe 3anucHuK, nuue Koje BOAMU
3anucHuK nnn nuue koje u3Hocu npumeady
Tpeba Oa yHece HanomeHy y 3anucHUK o
TakBoj Nnpumeaom.

Ykonuko 3anucHMK He  cadapXu cBe
efleMeHTe HaBedeHe Yy ropwuM CTaBkama,
TOo Hehe ga yTuye Ha BarbaHOCT oAJiyka
AOHEeTUX Ha cegHuuM, NOA4 YCroBOM Aa cy
pesynTtaTt rnacawa W cagpxaj oppeheHux
OAfyKa Koje cy npeAMeT rnacawa morne ga
ce NOTBPAE Ha Apyre HavmHe.

YnaH 23.
Oaonyke pgoHeTe Ha cegHuun CkynwtuHe
ynaHoBa 3abenexuhe ce y nMcaHOM
06nuKy.

Opanyke 13 Tadke 1 OBOr YnaHa BarbaHe Ccy
JaHOM  [JOHOLWEeHa, OCUM  ako  Huje
Apyrayvje HaBeeHo y npegMeTHOj oayun.

HapsopHu ogbop



Article 24.

The Supervisory Board of the Company has
5 (five) members, 4 (four) of which shall be
appointed by the General Meeting on
proposal of Al Rawafed and 1 (one) shall be
appointed by the General Meeting on
proposal of the RoS. The Chairman of the
Supervisory Board shall be appointed on
proposal of Al Rawafed.

Article 25.
The mandate of Supervisory Board shall be
[4 (four) years].

For the members of the Supervisory Board
in the first mandate are being appointed:

1) [name and surname], [Passport No,
state of issuance] — Chairman of the
Supervisory Board;

2) [name and surname], [Passport No,
state of issuance] — Member of the
Supervisory Board;

3) [name and surname], [Passport No,
state of issuance] — Member of the
Supervisory Board;

4) [name and surname], [Passport No,
state of issuance] — Member of the
Supervisory Board;

5) [name and surname], [Passport No,
state of issuance] — Member of the
Supervisory Board;

Article 26.
Supervisory Board:

1) Adopts Business strategy of the
Company;

2) Appoints and releases the Company’s
Director and other representatives of
the Company and determines their
remunerations;

3) Appoints commissions which support
the work of the Supervisory Board, in
accordance with the Law and this
Foundation Agreement;

YnaH 24.

HapsopHn opbop [ApywtBa uma 5 (ner)
ynaHoBa, 4 (4etnpu) Koja he CkynwTuHa
ynaHoBa Aa uMmeHyje Ha npegnor [pywTea
An PaBadpen, a 1 (jegHor) he mmeHoBatu
eHepanHa ckynwTtmnHa Ha npeanor PC.
Mpencepasajyhu HagsopHor ogbopa 6uhe
noctaB/beH Ha npegnor gpywTtsa An
PaBades.

YnaHn 25.
Mangat HapgsopHor
(4eTumpu) roguHe].

ogbopa Tpaje [4

3a unaHoBe HapsopHor ogbopa y npBOM
MaHAaTy Cy NOCTaBIbEHM:

1) [wme wn npesumme], [bp. nacowa,

apxaBa n3gasarbal -
Mpencenasajyhu HapsopHor
opbopa;

2) [ume wn npesnme], [bp. nacowa,
JopxaBa  u3gaBawal] —  YnaH
HapsopHor ogbopa;

3) [ume wun npesume], [Bbp. nacowa,
aopxaBa  u3gaBawal] —  YnaH
HapnsopHor oabopa;

4) [nme un npesume], [Bbp. nacouwa,
apxasa  u3gaBawka]l —  YnaH
HapnsopHor oabopa;

5) [ume wun npesume], [Bbp. nacowa,
apxaBa  u3gaBawka]l —  YnaH
HapsopHor ogbopa.

YnaH 26.

HapsopHu ogbop:

1) oppehyje [locrnoBHy  cTparterujy
ApywTsa;

2) ©Ouwpa wn paspewaBa [OupekTtopa
OpywTtBa u ocTane npeacTtaBHUKE
OpywTtBa u ogpehyje Huxose
HakHage;

3) WMeHyje KomMucuHje Koje momaxy pag
HapsopHor opbopa y cknagy ca
3akoHOM ©“ 0BMM YroBOpoM O
OCHVBamY;



4)

5)

6)

7

8)

9)

10)

11)

12)

13)

Decides on giving of prior written
approval to the Director for entering
into legal affairs on behalf of the
Company exceeding the amount of
EUR 50,000 ;

Supervises the Director's work and
approves Director’s reports;

Supervises internally the business
operations of the Company;

Supervises legality of the Company’s
business operations;

Establishes accounting policies of the
Company and risk management
policies;

Gives orders to the auditor to audit
annual financial statements of the
Company;

Proposes to the General Meeting a
candidate for Company’s auditor and
remuneration for the auditor's work;

Controls proposals on profit
distribution and other payments to the
Stakeholders;

Decides on initiation of the procedure
and issuance of a power of attorney
for representing of the Company in a
dispute with Director;

Decides on the following:

a) Acquiring, disposal and
encumbering of the stakes
which the Company has in other
companies (subsidiaries) as well

as on formation on such
subsidiaries;

b)  Acquiring, disposal and
encumbering of real estates and
other assets, unless such

decision is in competence of
General Meeting by operation of
law;

c) Formation of branch offices of
the Company.
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4)

5)

6)

7)

8)

9)

10)

11)

12)

13)

Opny4yyje O npeTxogHOM NUcaHOM
onobpewy [upektopy 3a noyeTak
nocrioeawa y ume [pywrtea kaga je
n3Hoc sehu ogEYP 50.000;

Hagsupe pag [dupektopa v ycBaja
HEeroee M3BeLlTaje;

BpLUM  YHYTpaLlkbn
nocnoeaweM [pywiTea;

Haa30p Hag

BpWM Haa3op Hag o 3akoHuTowhy
nocrnoeawa [JpyLuTBa;

ycTaHoB/baBa payyHOBOACTBEHE
nonutuke [pywTBa W  MNONUTUKE
ynpaerbamwa pusmynma Opywtea;

Aaje Hanor peBM3opy 3a UCMUTUBaHE
roguwbnx UHaAHCKjCKUX M3BeLUTaja
Apywsa;

npegnaxe  CKynwTUHM  4YnaHoBa
n3bop pesn3opa 1 Harpagy 3a HEeros

pag;

KOHTpONnuwle npegsor pacnogene
nobutun " apyrmx nnahama
UnaHoBuMa;

oanlydyje O MoKpeTawy MOCTynka u
AaBawy MyHoMmohja 3a 3acTynawe
OpywTBa y cnopy ca ANPEKTOPOM
Apywsa;

Oganyuyje o cnegehem:

a) cTuuame, otyhewe "
ontepehewe ygena u akuuja
Koje OpywTBO rnoceayje |y
APYrMM  MpaBHUM  nvuuma
(3aBucHa nuua) OpywTtBa Kao un
0 OCHUBakbY HaBeaeHuX
OpywTBa 3aBUCHUX NWLa;

b) cTmuame, otyhewe "
ontepehewe HenokpeTHocTn U
apyre VMOBWHE, OCWUM  aKo
HaBedeHa offiyka Huje Y
NpaBHOj HaOMeXHOCTH
CkynwTnHe 4YnaHoBa;

C) ocHuBawe unujana OpywTsa.



14) Presents to the General Meeting a
written annual report on business
activites of the Company and
supervision over the Director’s work;

15) Presents on the annual regular
session of the General Meeting the
reports on:

a) Accounting practice and practice
of financial statements and
reporting of the Company and
its related companies;

b) Compliance of the business
activities of the Company with
the law and other regulations;

c) Agreements concluded between
the Company and the Director,
as well as with their related
parties in terms of the Law;

d)  Qualifications and independency
of the Company’s auditors
toward the Company.

16) Decides on all the other issues which

are not within the competence of the
General Meeting in accordance with

the Law and this Foundation
Agreement.
Article 27.

Each member of the Supervisory Board has
one vote.

Should a Stakeholder wish to replace a
member of the Supervisory Board
nominated by it, then the other Stakeholder
shall vote for the removal of such member
and the election of the new member
nominated by such Stakeholder, regardless
of whether the removal or replacement is
with or without cause.

Should any membership in the Supervisory
Board fall vacant for any reason, in such
case, the remaining members of the
Supervisory Board shall co-opt a member of
the Supervisory Board nominated by the
Stakeholder who initially nominated the
vacated member.
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14) [peacrtaBrba CKynwTMHM 4YnaHoBa
nMcaHn  rogvlikbn  M3BEWTa] O
nocnoeawy [pywTtBa W Haarnega
pag Oupektopa;

15) [llpepcTaBrba Ha roavwH0j PeAOBHO]
CegHuum CkynwTtuHe ynaHoBa
n3seLluTaje o:

a) padyHOBOACTBEHO] Mpakcu u
oMHaHCKjCKMM Kn3BewTajuma wu
nsgewrTaBawy [pywTtBa u
HEroBUX 3aBMCHUX NN