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THIS TRANSACTION FRAMEWORK
AGREEMENT is made

BETWEEN:

@ THE REPUBLIC OF SERBIA,
represented by the Government of Serbia,
Nemanjina 11, 11000 Belgrade, Serbia (the
"ROS");

) ETIHAD AIRWAYS PJSC, a company
incorporated in the United Arab Emirates acting
through its head office at P.O. Box 35566,
Khalifa City A, Abu Dhabi, United Arab
Emirates (""Etihad''); and

3) AIR SERBIA A.D. BEOGRAD,
(previously named JAT Airways A.D.), a joint
stock company for air traffic incorporated in
Serbia acting through its head office at Bulevar
Umetnosti 16A, Belgrade, Serbia ("'Company''
or "AS").

(each a "Party” and collectively the "Parties").

BACKGROUND:

A The Company is incorporated as a joint
stock company under the laws of Serbia
and is wholly owned by the RoS. Etihad
is the national airline of the capital of the
U.A.E., Abu Dhabi.

B The RoS, Etihad and AS entered into a
transaction framework agreement on 1
August 2013 ("2013 TFA"), to secure
from Etihad, funding to the Company in
aggregate in the amount of up to
US$100,000,000 (one hundred million
US Dollars) on the basis set out therein.

C The RoS, Etihad and the Company wish
to replace the entire text of the 2013 TFA
with the terms of this Agreement.

OBAJ OKBHPHH YI'oBOP 0
TPAHCAKIUHWJH 3axsbyueH je

U3MEBY:

1) PENNYBJHUKE CPBMJE, xojy 3actyna
Bnana Cp6uje, Hemawuna 11, 11000 Beorpan,
Cpbuja (""PC"),

2) ETIHAD AIRWAYS PJSC, npywrTea
OCHOBaHOT Y VYjenuweHum Apanckum
Emuparima, ca ceauiutem Ha aapecd P.O. Box
35566, Khalifa City A, A6y Hdabu, VjeaumeHu
Apanckd Emupatu ("Etuxan'); u

3) AIR SERBIA AJA. BEOI'PAJ
(nmpetxoaHo noa uMeHoM JAT Airways A1),
aKLUMOHAPCKOr APYLITBA 3a Ba3AylIHH caoBpahaj
ocHopador y Cpbuju, ca ceauiITeM Ha aapecH
Bynesap ymerHoctu 16A, Beorpax, Cp6uja
("ApywrTBo' unu "AC"),

(nojeauHayHo "CrpaHna” M 33jeAHHUKH
"Crpane”).

OCHOBHH NOAALH:

A JpyIITBO je OCHOBaHO Kao aKUHOHAapCKO

Apywteo no 3akoHuma Cpbuje, u y
nornyHoMm je BnacHuwtey PC. Etuxan je
HaUuMOHaNHa aBHO koMnaHuja YAE, AGy
Habu.

b PC, Etuxan u AC cy 3akmbyduiau
OkBHpHH yroBop 0 TpaHCakUUjH gaHa |.
aerycta 2013. rogune ("2013 OYT") na
o6e3bene on Etuxana, ¢puHaHcHpame 3a
JpymtBo y yKymHOM W3HOCY JIO
100.000.000 YCHO (cto muummona YC
Jonapa) 0 MPUHUMOHMA  Tamo
HaBeJIeHHM.

B PC, Etuxan u Jlpywrso xele 1a UaMeHe
TekcT 2013 OYT y uenoctu y cknaay ca
yC0BUMa OBOT YroBopa.




IT IS AGREED:

that

this Agreement amends, restates,

supersedes and replaces the 2013 TFA in its
entirety, with effect from the date set out
below:
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OVERVIEW OF THE PROPOSED
TRANSACTION

This Agreement is agreed in furtherance of
the principles underlying the
Intergovernmental Agreement on Mutual
Incentives and Protection of Investment
and the Intergovernmental Agreement on
Co-operation entered into between the RoS
and the Government of the United Arab
Emirates on 17 February 2013 (the
"Treaties").

This Agreement sets out the basis of the
acquisition by Etihad of an equity stake in
AS and various associated commercial and
other arrangements with AS and/or the
RoS, as described in further detail below
(the "Transaction") and based on
principles set out in the Treaties.

The Parties acknowledge the need for
improvement of air transport connections
between the capital cities of the Republic
of Serbia and the United Arab Emirates,
and agree that the availability of direct
flights between Belgrade and Abu Dhabi
would contribute to co-operation between
the two countries, commercial co-operation
between AS and Etihad, and enhanced
accessibility of both destinations for
consumers.

Against this background, the Parties have
co-operated in the launch of a direct flight
connection between Belgrade and Abu
Dhabi which took effect from 15 June
2013. Furthermore, a code sharing
arrangement between AS and Etihad has
also been concluded.

As part of a proposed strategic co-
operation between AS and Etihad, AS and
Etihad will expand the existing code
sharing arrangement between them, to
include further code sharing and associated

AOTOBOPEHO JE KAKO CJIEJIM:

Aa oBaj Yroeop Memwa, MOHOBO YTBphyje,
cTyna Ha MecTo H 3amemyje 2013 OVYT y
uejlocTH, ca edekToM Ox A0Jie HABeaeHOr

AaTyMa:
1 TIPUKA3 MPEJAJIOXKEHE
TPAHCAKIUJE

.1

1.2

1.3
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1.5

OBaj VYroeop ce 3ak/byuyje y UHMJBY
OCTBapea OCHOBHHX MpHHLKANA
mehysnagusor Cnopazyma o y3ajaMHOM
NOACTHLAKY M 3alITUTH ylaraka W
mehysnagunor Criopazyma o capagtH koje
cy sakmyuune PC u Bnanga YjenumeHux
Apanckux Emupara 17. debpyapa 2013,
roauHe ("Crniopazymu”).

Oegaj Yrosop npeasuha OCHOB
NpeIOKEHOT CTHLAbA YleNa Y KanuTany
AC-a on cTpaHe ETuxam-a, kao u pasHe
NOBE3aHe  KOMepUHjanHe W jpyre
apatxmane ca AC-oM u/unu PC, kako je
ACTA/bHHjE OMHCAHO Yy [Ja/beM TEKCTY
("TpaHcakuMja'"), Ha OCHOBY IpHUHLKNA
npenruhenux y CriopasyMuma.

Crtpane morephyjy Jna je rmortpe6GHo
noGosblllatbe  Ba3zAylIHE  MOBE3AHOCTH
u3melly Hajsehux rpagoBa Pemy6auke
Cpbuje 4 VYjenumeHux  Apanckux
EMupara, u carnacHe cy fa 64 nocrojame
JUMpEKTHUX JNleTtoBa u3Mehy bBeorpapa u
A6y [abuja nompuHeno 60/b0j capaitbi
u3Melly Te aBe 3eMIbe M KOMEpLHjaNHO]
capaamu usmehy AC-a u Etuxan-a, kao u
Ja Ou nobosswano AOCTymHOCT 0be
JECTHHALMjE 33 KOPHCHHKE,

Ha Tom ocHoBy, Ctpaue cy y MehycoGHoj
capajibH yCrocTaBuIe A0JATHY Ba3fyIlHY
nuHYjy usmMelly Beorpama u A6y [laGuja
Koja je orBopeHa oA 15. jyna 2013. roauue.
IMopen tora, AC n Etuxan takohe umajy
apaHXkMaH 3ajeflHUYKe npojaaje kaparta
("xOn wepuHr").

Kao fgeo mpemnoxeHe crpartelluke capajtbhe
usmehy AC-a u Etuxaa-a, AC u ETuxan he
NpoWHpUTH cBoj Beh moctojehn "kda
ilepuHT"  apamkmaH Tako fAa he oH
YyK/byYuBaTH J0JaTHU "kOA wepuHr” u

4
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1.6

1.8

co-operative arrangements, facilitation of
allocation of take-off and landing slots at
airports in Belgrade and Abu Dhabi,
migration of the Company's frequent flyer
programme ("FFP") into Etihad Guest, and
joint use of airport lounges.

The Parties will also explore the possibility
of co-operation in other areas of mutual
interest in order to complement the
proposed strategic co-operation between
AS and Etihad, as well as to give effect to
the co-operation between the Republic of
Serbia and the United Arab Emirates in
other fields.

The RoS is focused on ensuring that AS is
a self-sustainable and internationally
competitive national airline carrier (which
is majority owned by the RoS). By
concluding the proposed  strategic
partnership  with  Etihad, the RoS
recognises that AS will benefit from
Etihad's experience and international brand
recognition. The RoS recognises, however,
that AS will require the ongoing support of
the RoS in relation to the company's
financial fitness, the company's designation
as Serbia's flag carrier, use of its air
services by employees of the RoS (and the
RoS-owned organisations), the company's
commercial relationships with the RoS-
owned entities (such as Belgrade Airport)
and the creation of a light and line
maintenance function, as agreed between
the RoS and Etihad, to support the existing
and future operation of AS. The RoS
pledges to give all such necessary support
to AS, as described in further detail below.

The Parties agree that the contemplated
strategic co-operation set out in this
Agreement involves investment by the RoS
and Etihad in AS through various channels
as set out herein, to restore the Company's
short-term  and  long-term  financial

1.6

1.7

1.8

NOBE3aHE apaHXKMaHe Be3aHe 3a capauiby,
nakile o6Hjarb€ pe3epBHCAHOr BpeMeHa
noJjieTala U ClieTala Ha aepolapoMy Y
Beorpany u A0y [abujy, npeHouiere

Ilporpama  HarpahuBawma  JlojatHOCTH
("®®I1") [dpywrsa Ha nporpam FEtihad
Guest, M 3ajelHHUKO  KopHiufiewse

aepoapOMCKHUX CalloHa.

Crpane he Takohe ucTpakurtu MoryhHoct
capagie y ApyruM  obnmactuMa  of
3aje THUUKOT HHTepeca paau
YMOTNYHaBaka NPEANOKEHEe CTpATELIKE
capaamwe uaMehy AC-a u Etuxan-a, kao u
panu  cnpoBohema capanwe  uamehy
Penybmuke Cpbuje u  VYjeaumeHux
Apanckux EMupara Ha Apyrum nosuma,

PC ynaxe Hajsehu nanop na oGeszbeau ma
AC 6yae camoompxuB H MeljyHapomHo

KOHKYpEHTaH HaUUOHATHH aBHO
npepo3Huk  (koju  je  BelinHcku Y
BNACHUIITBY PC). 3aks/byuerem

NPEIONKEHOT CTPATELIKOT MApTHEPCTBA ca
Etuxan-om, PC npuma Ha 3Hame ga he AC
UMaTH KopHcTH ol ETUXan-0BOr MCKYCTBa
n MehyHapoaHo mnpusHator Gpenpa. PC
MCTO TaKO fpUMa Ha 3Hame aa he AC-y
6utH HeomxogHa cranHa moapumika PC
Be3aHa 3a (QuHaHCHjcky cmOcoOHOCT
Hpywitea, ompehewme AC-a 3a cpnckor
Hal{OHAITHOT aBHoO NpeBO3HHKA,
kopHuihiewe AC-OBUX aBHO yciayra of
cTpaHe 3anociaeHux PC (u 3anocnenux y
oprauusaudjaMa y BnacHuuwitesy PC),
KoMepudjatHe oaHoce JlpywTea  ca
cybjextuma y Bracaumtey PC (kao wro je
AepoapoM  beorpam), #  cTBapame
dyHKUMje  penoBHOr  ojpxKaBaka U
JIHHUjCKOT Ofip’kaBarha, Y CKJTally ca
gorosopom uaMehly PC u Ertuxag-a, y
LMy noapuwike 3a moctojehe u 6ymyhe
nocnose AC-a. PC jemun pa he npyxuru
CBY TakBy NnoTpebHy noapuiky AC-y, Kako
je meTasbHUje OMUCAHO Y MPOAYKETKY.

CTtpane cy carlacHe [Ja crpareuika
capaamwa npensubieHa OBHM  YToBopoM
ykibydyje ynarawe PC u Etnxan-a y AC
Npeko pa3HUX KaHajla Kako je OBHe
npeapubheno, na 6u  ce mnoBpaTHna
KpaTKOpoYHa W AyropouHa ¢HHaHCHjcKa
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stability.

Etihad proposes to provide funding to AS
of up to US$100,000,000 (one hundred
million US Dollars) through a combination
of equity, debt and other financial facilities
and/or funding arrangements as may be
mutually agreed (the "Total Etihad
Investment Amount").

The RoS's investment in, and ongoing
commitment to AS, will be in the form of
grants and undertakings including a
combination of equity, debt and other
financial  facilities  and/or  funding
arrangements as may be mutually agreed.

To help modemise AS and restore its
competitiveness and profitability, the RoS
would like to take advantage of Etihad's
proven track record in airline management
for a fixed period of time on the basis that
such arrangements will strengthen AS, but
will not detract from the fullness of the
management powers of its Board of
Directors.

As part of the contemplated Strategic Plan
(as defined in paragraph 4.2 below), the
Company has been rebranded/renamed
"Air Serbia". The Parties will jointly work
on restructuring and effecting the optimal
sizing of the existing AS network by
focusing resources on regional and key
European markets. AS and Etihad will also
work together to identify and secure
synergies through commercial co-operation
(e.g. revenue synergies through code
sharing arrangements, and cost synergies
through access for AS to amongst others,
Etihad procurement and distribution
systems).

With a view to enhancing Abu Dhabi's role
as an international hub, the Parties agree
that AS will utilise Etihad's hub at Abu
Dhabi airport for air services to the Middle
East (including the GCC), Africa, South
America, Australasia, the Indian Sub-

crabunHoct J{pyiurea.

[Mpemnor Etuxan-a je na o6esbenu 3a AC
¢unaHcuparwe ao 100.000.000 YCI (cto
munuona YCJI) komMBUHALMjOM KanuTana,
3ajMOBa W JpYrux ¢QuHaHCHpawka H/MUIH
apaHkMaHa (QuHaHcHpama, Kako Gyje
3ajeJHUYKH J0roBopeHo ("YKYNHH H3HoC
ETHxag-oBor yaarama').

Ynarawa PC y JAT u ctanHa ob6asesa PC
npeMa AC-y oOulie y dopmu masama u

o6asesa yKIbYuyjyhu KOMOUHaUUjy
Kanurana, 3ajMOBa " Apyrux
¢dbuHaHCcUpaka U/unu apaHXMaHa

¢uHaHcHpamka, Kako Oyae 3ajeQHHYKH
JIOTOBOPEHO.

Kako 61 nomorna MoaepHuzaunju AC-a u
spafialby HEroBe KOHKYPEHTHOCTH M
npouTabUNHOCTH, PC  xemn ga
HCKOPHCTH Ertuxan-oso JIOKa3aHo
yCTMEeHO yMpaB/bathe Y 0GMacTH aBHO
npeso3a y oapeheHom BpeMeHcKoM
nepuoay, ca uaejoM fAa he T4 apaHkMaHu
ojauath AC, amu na Hehe yMawHTH
osnamhiea Onbopa mupekropa Hdpywtea
BE3aHa 3a yMpaBbame.

Kao aeo npeasufenor Crpatewkor nnasa
(mpema aeduHULUjU u3 cTaBa 4.2 gone),
JpyluTBo je mpoMeHusio 6peHg/ume y "Air
Serbia”. CtpaHe hie 3aje/JHIUKH PaaMTH Ha
PECTPYKTYpUpalky W YCMOCTaBJbakby
ONTUMANTHUX pasmepa rnoctojeie AC
Mpexe  yCMepaBaleM  pecypca  Ha
pervoHanHa 1 KJby4Ha €BpOIICKa TPXKHIITA.
AC un ETtuxan he TtakoBe capahjuatu y
UMby MAcHTH(HKALMje M YCNOCTaB/hakba
CHHEpruje MpeKo KOMepuHjalHe capajiibe
(HNp.  cHHepruja  mpuxoda  MyTeM
apaHXMaHa "kOJ LepUHra", U CHHepruja
Tpolwkoea Tako wmro he ce AC-y
omoryhuti npucryn, wusmehy octanor,
Etnuxag-oBuM cucreMumMa HabaBke U
auctpubyuuje).

Y uumby npoiiupema ynore Aby [labuja
kao MehyHaponHor uBopuwita ("hub"),
Crpane cy carnacHe na he AC kopuctutd
6a3y Etuxan-a Ha aepoapomy A6y [abuja
3a ycnmyre asHO npeBo3a Ao bauckor
ucroka  (ykmyuwyjyhn semme  TLILT),

s

s
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1.14

1.15

1.16

1.17

1.18

Continent and Asia.

Etihad will also use its reasonable efforts to
facilitate commercial co-operation between
AS and some of its existing commercial
partners (e.g. Air Berlin, Air France/KLM,
Alitalia, Aer Lingus, Virgin Australia and
Air Seychelles), with a view to enhancing
the possibility of AS being able to take
advantage of their networks for the
Americas and Europe.

The RoS shall take all such actions as may
be required in order to either (a) maintain
the Company's ownership of all of the
issued share capital in Air Serbia Catering
d.o.o. Surcin ("Ketering"), so that Ketering
continues to be a wholly owned owned
substdiary of AS and/or (b) merge Ketering
into AS. To the greatest extent possible,
references in this Agreement to the AS
Group and to AS Group members (as
defined in paragraph 2.2 below) shall be
deemed to include Ketering both prior to
and following any such acquisition.

The Transaction shall reflect the principles
set out in this paragraph 1 and shall consist
of the elements set out in paragraphs 2 to
11 below, in each case on terms acceptable
to Etihad and the RoS.

This Agreement is intended to create legal
relations between the Parties and be
binding in nature, but is expressly subject
to the conditions specified in paragraphs 12
and 13 below.

In this Agreement any references to
“grants" should be construed as followed.
The Parties intend that any funding that is
provided by the RoS shall be provided by
the RoS acting in its capacity as the
Government of the Republic of Serbia and
not in its capacity as a shareholder of AS,
and shall be effected in such a way as to
avoid it being accounted for either as an
equity contribution in or as a liability of
AS.

1.14

1.15

1.16

1.17

1.18

Adpuxe, JyxkHe AMepuke, AycTpanuje,
WHaujckor MOTKOHTHHEHTA H A3Hje,

Etuxang he rakolle ynokutH pasyman
Hamop y LW/bY OJaKllamka KOMEpPLHjaiHe
capagwe usMely AC-a u Hekux of
HEroBUX  mocrojehnx  KoMepLiujanHux
naptHepa (Hnp. Air Berlin, Air France
/KLM, Alitalia, Aer Lingus, Virgin
Australia n  Air Seychelles) y uumy
noeehatka MoryhHocTh 33 AC ga
UCKOPHCTH HHX0Be Mpexe 3a CeBepHy M
Jyxuay AMepuky 1 Espony.

PC he npenysetu cse pante Koje MoOry
6uTH 3axTeBaHEe y LMJBY Aa UK (a) OApKM
BracHuNTRO JlpymiTBa Haj UeNOKYNHHM
€MHTOBaHUM OCHOBHHM  KAalATAIOM Y
apywtsy Air Serbia Catering g.0.0.
Cypuun ("Ketepunr"), Tako na Kerepuur
HacTaBu Ja Oyae 3aBUCHO JHLE Y
notnyHoM BaacHUWTBY AC w/unu (6) he
npunojuth Kerepuur AC-y. Y HajBehoj
moryhoj mepu, cmarpahe ce na ymyhnsare
y oBoM Yroeopy Ha AC ['pyny u 4i1aHOBe
AC I'pyne (npema aeduHHUHjH U3 cTaBa
2.2 pone) yk/byuyje KeTepuHr kako npe
TaKo ¥ MOCJE TOT CTHLAA,

YV  Tpaucakuuju he ce oppaxasati
MPUHLUMUIIK HaBEACHU y OBOM cTasy I, u
ucra fie ce cacrojatTh oa enemenara
HaBefleHUX y cTaBoBuma 2 a0 11 gone, y
CBaKOM cnyuajy non yclnoBUMa
npuxsarsbueum 3a Etnxan u PC.

Oeaj Yroeop HMa 3a UH/b Aa YCNOCTAaBH
npasHe ogHoce n3Mehy CrpaHa u aa 6yae
npaBHo ofaBe3yjyhn, anu je H3pUUHTO
ycnoBikeH oapeabama crtaBora 12 u 13
norne.

VY oBoM Yrosopy, ped "naBame” ce TyMauH
Ha cnenehn HauuH. Hamepa je Ctpana na
cBako (uHaHCHpame Koje obesbemn PC
6yne obesbeheHo ox crpaHe PC y cBojcTBY
Bnage Peny6nuke Cp6uje, a He y cBOjcTBY
akuroHapa AC-a, U aa ce U3BPUIK Tako fa
ce WCTO He padyHa HH Kao moBehamwe
KanuTana HUTH obase3a 3a AC.

Z
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ETIHAD AND GOS INVESTMENT IN
AS

The Total Etihad Investment Amount has
been and will be funded in stages in
accordance with the funding schedule set
out in schedule 1 to this Agreement (the
"Funding Schedule"). The total funding
obligation of the RoS (the "Total RoS
Investment Amount") has been and will
be provided in stages in accordance with
the Funding Schedule. Certain obligations
in this Agreement took effect from closing
of the Transaction ("Closing") which was
subject to prior satisfaction of certain
conditions precedent, as specified in
paragraph 12 below, the date following
such satisfaction being the "Closing Date".

The provision by Etihad and/or the RoS of
debt and/or other financing facilities to AS
or members of its group from time to time
including SU-PORT d.o.0. Beograd ("Su-
Port") ("AS Group members" and
together with JAT, the "AS Group") will,
in each case, has been and will be to the
extent permitted by law and regulatory
constraints, and has been and will be
effected by one or more loan facilities in
amounts to be agreed and secured as fully
as possible to Etihad's and the RoS’s
satisfaction including, for example but
without limitation by provision of arm's
length security in respect of PDPs, aircraft,
engines, airport take-off and landing slots
(including purchase/sale and/or leaseback
(as may be appropriate)), and/or the
Company's FFP.

Following the National Bank of Serbia
registering the Convertible Loan Facility in
accordance with the Foreign Exchange
Operations Act ("Official Gazette of the
RS" no. 62/2006, 31/2011 and 119/2012)
(including any statutory modification or re-
enactment thereof), Etihad provided a
convertible loan facility to AS in the
amount of US$40  million (the
"Convertible Loan Facility"). The
Convertible Loan Facility was available for

2

2.1

22

23

YJATAIBE ETHXAd-A N BJIAAE
CPBUJE Y AC

Ykynau usHoc Etuxag-oBor ynarawa je
6uo u 6uhe ucnnahen y daszama y cknany
ca TmnaHoM (QUHaHCHpama JATHM Y
npunory 1 osor VYroeopa ("llaan
¢unancupama"). Yxynue PC obasese
¢unancupawba ("Yrynau usHoc PC
yaarama") cy 6une u Oufie usBpuIeHe y
dazama y ckinagy ca  [lnaHom
¢uHaHcupawa. Onpelere o6asese U3 ogor
Yropopa c¢y cTynune Ha cHary o
3aTRapatba Tpancakuuje ("3aTrBaparme”)
Koje je YCIOB/bEHO UCTTYHeHeM oapeheHux
MPETXOJAHUX YC/IOBA, KAaKO je HABEIEHO Y
crasy 12 gone, a Taj HaTyM HakOH Tor
HCNyHetba ce HasuBa "aTym
3aTBapama".

O6e3deheme on crpane Etuxan-a unu PC
yroBopa 0 KpeAMTy W/UAM ApYrux BHAOBA
¢dunaHcupara 3a AC unu 3a ynadose AC
I'pyne ca BpeMeHa Ha BpeMe, YKIhyuyjyhu
CVY-IIOPT nm.0.0. beorpan ("Cy-Iopt")
("Ynanosu AC I'pyne" u 3ajequo ca AC-
oM, "AC TI'pyna") he, y cBakoM cnyuajy,
6una u 6uhie y MepH Kojy H03BO/baBajy
3aKOHH W perynaTopHa oOrpaHd4era, H
6unu 1 Guhe u3BpLIEHN MyTEM jeHOT WM
BULIE YroBOpa O 3ajMy y HM3HOCHMA KOjH
6yny norosopeHH M 06e36eheny y Hajrehoj
moryhoj MepH, ¥ Ha 3afioBosbebe ETxan-a
u PC ykmyuyjyhu, Ha mpumep, Oe3
orpaHuvera, npyxameM obe3behewa no
TIpHHLKITY "BaH AOXBaTa pyke" y norneay
TAIT, aBHOHa, MOTOpa, pe3epBHUCAHOT
BpeMeHa noneTamha u cnerama
(yxmyuyjyhu kynonponajy u/unu npoaaje
y3 y3uMmamse y 3akyn ("leaseback") (xako je
npuMernuBo)), u/unu GdI1-a Ipywrea.

Haxon wro je Hapogna 6Ganka Cpbuje
peructpoBana KouepTuOuiHu 3ajam y
cknaty ca  3akoHOM O JIGBU3HOM
nocnosawy ("Cnyx6enu rnacHuxk PC" 6p.
62/2006, 3172011 u 119/2012)
(yk/byuyjyhn CBe 3aKOHCKE H3MEHE WM
HOBe Bepauje ucror), Etuxan je o6e3bemmo
KOHBepTHOUNHH 3ajaMm AC-y y H3HOCY Of
40 wmunmuona YCJI ("Kouseprubunuu
3ajam"). KonBepTuOuiHu 3ajaM je 64O Ha
pacriosiaraiy 3a NoB/adeke Mo yCnoBuMa
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2.5.1

drawdown on terms to be agreed between
the Parties. Any amounts that were drawn
down under the Convertible Loan Facility
were to be secured as fully as possible to
Etihad's satisfaction as lender. All principal
amounts that were outstanding immediately
prior to Closing have been converted into
new shares in AS at Closing (the
"Conversion Shares").

The undrawn balance of the Convertible
Loan Facility immediately prior to Closing
shall be invested in AS by way of
subscription for new shares in AS (the
"Subscription Shares"; together with the
Conversion Shares, the "New Shares").
Etihad’s holding of Conversion Shares and
Subscription Shares shall be equal to (but
will never exceed) 49% of all issued and
outstanding shares in AS (or such lesser
number of shares as may be necessary to
take account of regulatory requirements
applicable to AS and on terms to be agreed
between Etihad and AS). Conversion into
and subscription for the Shares was subject
to prior satisfaction of certain conditions
precedent, as specified in paragraph 12
below.

Without limitation, the RoS undertakes to
and/or the Parties acknowledge that (as the
case may be) the RoS:

hold AS (and AS Group members and
Ketering) and Etihad harmless in respect
of any liabilities that AS and/or AS
Group members and/or Ketering may
have, whenever and howsoever arising
prior to Closing and whether known to or
discovered by Etihad at or prior to 1
August 2013 or at or prior to or following
Closing, including (but without any
limitation as to amount or type of
liability) any existing commercial or
financial debt, any costs related to
litigation and/or claims against any of
AS, AS Group members and Ketering or
any costs related to any element of the
restructuring of AS, it being the Parties’
intention that no such liabilities shall be
borne by AS, any AS Group member,
Ketering or Etihad in any manner or
amount whatsoever;
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2.5

2.5.1

koje cy CtpaHe poroeopuie. CBH H3HOCH
KOju cy mnoBy4deHd Mo KoHBepTHGHIHOM
3ajMy he OutH o6esbehern y Hajsehoj
moryhoj Mepu Ha 3agoBosbewe Etuxan-a
Kao 3ajMomaBLa. CBakH H3HOC IIIaBHHLlE
KOjH je 0CTa0 HEU3MHUPEH HEMOCPEIHO Mpe
3aTBapama je KOHBEPTOBAH y HOBE aKlL(Hje
JAT-a npunukoM 3aTBapaia ("AKunje 3a
KOHBeP3IHjy").

Hsnoc KousepTuOunsHor 3ajMa koju je
O0CTa0  HEMOBYYEH  HENOCpeaHo  Mpe
3artBapawa Ouhe ynoxen y AC nyrem
ynuca HoBuX akuuja y AC-y ("Akuuje 3a
ynuc"; 3ajeHO ca Akuujama 3a
KOHBEpP3ujy, "Hose akuuje").
Bnacuuwiteo Etuxag-a Ha Akudjama 3a
KOHBEp3Wjy WM AkuujaMa 3a ynuc Oufie

jenHako (M HHKaA He cMe npelin) 49% ceux

eMHTOBaHUX akuuja AC-a y onTHuajy (Mnu
he Taj 6poj akuuja GuTH Mamud kako Oyae
noTpebHO Ja 6M Ce YBAKM/IH 3AKOHCKU
YCNOBH KOjU ce npuMewyjy Ha AC u mojn
ycnopuMa koje he porosoputH ETuxan u
AC). Koupep3uja y Akuuje, M YIHC
Akunja, cy OUNH YCTORILEHH MPETXOOHUM
HCNylkemeM  ofpeheHUX  MPeTXOHHHX

yCII0Ba, KaKo je HaBe/leHOo y cTasy 12 fone.

be3 orpannuewsa, PC ce obasesyje u/unu
CrpaHe notBphyjy (v 3aBHCHOCTH 0f
cny4aja) na PC:

Ja Hehe cmarpath AC (4 Unanose AC
I'pyne u Kerepuur) u  Etuxan
ONTOBOPHMUM y morneay O6HNO  Kojux
obase3a koje AC u/unu Unanosu AC
I'pyne wu/unu  KeTepuHr eBEHTyalnHo
uMajy, 6e3 ob3upa kama W Kako cCy
Hactane fnpe 3aTBaparha, U Ja M Cy
Mo3HaTe HIM OTKPUBEHE O CTpaHe
Etuxan-a npuiaukom unu npe 1. aBrycra
2013. roauHe MMM MPWIHKOM WIH Tpe
WK HaKOH 3aTBaparha, yK/bydyjyhu (anu
6e3 6110 KaKBUX OrpaHHYeHa Y MOreny
M3Hoca WIM  BpcTe obamese) cBa
nocrojeha KOMepLMjaTHa WM
(mHaHCHjcKa AyroBama, CBE TPOLIKOBE
BE3aHE 3a CMOpPOBE M/MAH NOTpPaxKHBamka
on AC-a, Unanosa AC I'pyne opgHocHO
KeTepHuHr-a HIK cBe TPOLIKOBE Be3aHe 3a
6MI0 KOjU eNEMEHT pPEeCTPYKTYpHpara
AC-a, npu ueMmy je Hamepa CrpaHa jJa
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254.1
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ensure that any liabilities to Belgrade
Airport that AS may have incurred at any
time prior to the Closing Date (including
but not limited to liabilities in respect of
the Passenger Service Charge (PSC),
landing and parking and apron charges,
charges for use of airbridges, charges for
towing of aircraft, charges for use of
office space, lounge space and fast track,
and charges for security and insurance),
are waived by Belgrade Airport in an
amount at least equal to US$13 million;

provided a loan or grant to AS or its
creditors in such sums and to such
timescales as are required, to the extent
that the sum of the Convertible Loan
Facility and the positive value of any
liabilities waived in accordance with
paragraph 2.5.2 were insufficient to
provide AS with sufficient working
capital prior to 31 December 2013;

between the Closing Date and 31
December 2016  (inclusive), fund
including by way of grant AS's working
capital requirements/cash shortfall as per
the Strategic Plan, in the sum of;

US$14 million in the year ending 31
December 2014,

US$14 million in the year ending 31
December 2015; and

US$14 million in the year ending 31
December 2016,

such funding to be in equal quarterly instalments;

255

fund by way of grants or, subject to
Etihad's prior written approval in each
case, by way of reducing operating cash
expenses borne by JAT, additional
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2543

HHjenHy TakBy obamesy He cHocH AC,
6uno koju Ynan AC [pyne, Kerepunr
unmu Etuxan Ha OMNO KOjU HAauuH Uy
OMNO KOM H3HOCY;

na he ofesbemutn nma ce AepoapoMm
Beorpan oapekHe cBux obasesa koje AC
€BEHTYallHO MMa fipeMa Aepoapomy
Beorpan, u koje cy Hacrane y 6uno kom
MoMeHTy npe Jlaryma 3atBapama
(yxmyuyjyhn anu He orpaHuyaBajyhu ce
Ha obasese y nornexy AepoapoMcke
Takce (PSC), Takce 3a  ClIeTamse,
napkupame H kopuihiewe nnardopme,
Takce 3a KkopHuufiele aBHO MOCTOBA,
Takce 3a By4Yy aBMOHA, Takce 3a
kopuihewe KaHUENapUjCKUX
npoctopuja, caloHa W Op3e Tpake, H
Takce 3a obelbeherbe U ocHrypame), y
H3HOCY HajMame jeJHakoM 13 MuitMoHa
YCI;

na hie 06e3beauTy 3ajaM WK gasame AC-
Yy WM HErOBUM fOBEPHOLIMMA Y OHUM
M3HOCHMa U Y OHMM POKOBHMA KOjU CY
noTpebHu, n0 usHoca KoHmepTHOMAHOT
3ajMa U MO3UTUBHOr M3HOCA GHJIO KOjHX
o6aBe3a 10 uMjer oApvLaba je JOLLIO Y
CKJIaly ca cTasoM 2.5.2 HHCY MOBO/BHH
na obesbene AC-y noBomaH OOGPTHH
kanutan npe 31. neuem6pa 2013. roauue;

na he usmehy Haryma 3atBapama u 31,
neuembpa 2016, roauHe (3aK/by4HO ca
TUM JAaTyMOM), ¢dbuHaHCcUpaTH,
yxpyuyjyhin naeawa, AC-oBe notpebe y
norneay ofpTHor Kanurana/ Mamka
FOTOBMHCKMX CpEICTaBa y OAHOCY Ha
CTparelliky NaaH, y H3HOCY OJ;

14 munuona YCJI y roadHu Koja ce

3aspwasa 31. neuem6pa 2014.;

14 munuona YCJI y roguHd koja ce
3aspiana 31. neuem6bpa 2015.; u

14 mumuona YCJI y roauHn koja ce
3aspwara 31. geuem6pa 2016.

npu 4eMy lie ce To (HHaHCHpame BpPIIMTH Y
jeAHaKUM TPOMeECeUHHM paTama;

255

na he QUHaHCHpATH MyTeM [aBarba WIH,
y3 NPETX0HO MucaHo ofobpewe ETnxan-

a 'y CBAaKOM Cly4Yajy, CMametheM
FOTOBHHCKHX  TPOIUKORA  MMOC/TOBaH:a
10
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amounts as may be specified in the
Strategic Plan in the sum of:

2.5.5.1 US$22 million in the year ending 31
December 2014; and

2.552 US$18 million in the year ending 31
December 2015,

such funding to be in equal quarterly instalments,
and Etihad undertakes to fund by way of
shareholder's loan matching amounts in the same
quarters for the sums identified in this paragraph
2.55;

2.5.6 assume all liability of AS, any AS Group
members and Ketering for stretched
creditors, balance creditors, and other
liabilities including those incurred in the
normal course of trading prior to the
Closing Date;

2.5.7 be responsible for any liabilities relating
to the operation of AS, any AS Group
members and Ketering prior to the
Closing Date;

2.58 fund, and assume all liability for, all
existing RoS and commercial loans to
AS, any AS Group members and
Ketering existing prior to the Closing
Date;

2.5.9 fund, and assume all liability for, the cost
of all employment-related liabilities,
relating to former and/or current
employees of AS, any AS Group member
and/or Ketering, including redundancies
(including providing reasonable
assistance in obtaining the consent of the
trade union(s) to any redundancy
programme), pension and retirement
benefits, including legal costs and
outplacement training, and in all cases
whether incurred prior to, on or after the
Closing Date;

2.5.10 fund, and assume all liability for, any
costs and liabilities associated with the

kojuMa ce JAT H3NOXKH, 1ONaTHE H3HOCE
KOjU cy HaBeleHH y CTpaTelukoM IUTaHY,
y U3HOCY O
2551 22 mumona YCJ| y roaunu koja ce
3aBpuiaBa 31. feuemOpa 2014.; u

2552 18 mumona YCI y romuuu koja ce
3aspiuaea 31. neuem6bpa 2015,

npu uemy he ce To ¢QuHaHcHparme BpUIHTH Y
jenHakMM TpoMmeceuHMUM patama, M Etuxan ce
obaresyje na he ¢uHaHCHpaTH nyTeM 3ajMa
akuMoHapa ojroBapajyhe H3Hoce y HCTHM
KBApTaMMMa Yy H3HOCHMA HaBEJEHUM Y CTaBy
2.55;

2.5.6 na he npeyseru cse obaBeze AC-a, 6uno
kor Ynana AC TI'pyne u Kerepunr-a
npeMa MOBEPHOLMMA YHja MOTPaXKUBAHbA
natipajy oa pauuje (stretched creditors),
MOBEPHOLUMA YMja CYy MOTPaXkUBawa y
KUraMa apywrtea (balance creditors) u
apyre obasese yksmyuyjyhiu oHe Hacrase
Yy PEAOBHOM TOKY IOCiOBatba [pe
Jatyma 3arBapaba;

2.57 na he 6UTH OAroBOpHa 3a cBe o0aBese
Be3aHe 3a mocioBake AC-a, 6uno kor
YUnana AC I'pyne u KerepuHr-a npe
Jlaryma 3aTBaparba;

258 pna he duHaHcHpaTH, M npey3eTH CBeE
0JIr0BOPHOCTH 3a cBe nocrojehe PC u
KoMepLHjanHe 3ajMoBe ogobpeHe AC-y,
6uno kom YUnany AC I'pyne u Kerepusr-
a npe Jlatyma 3arBapatha,

259 na he duHaHcupaTH W Opey3eTH CBe
o6aBe3e Be3aHe 3a TPOUWIKOBE Yy MOrMeay
PaIHKX OJIHOCA, Y BE3M ca OMBIIUM H/UIH
cafammkM 3anocneHuMa y AC-y, 6uno
koM Unany AC I'pyne w/unu Kerepuur-
y, ykibyuyjyin BHWmIAK  3amocheHuX
(yxpyuyjyhin npyxate pazymMHe nomohu
y Jofujasy carfacHOCTH CHHAMKAaTa
(jemHor nnu Buure) 3a 6UIO KOjU nporpam
pelraparha BHINKA 3arMocneHHX), MeH3uje
MU OTNpPEeMHUHE, YKIBY4yjyiH 3aKkoHCKe
TpolIKOoBE W 0o0yke 3a MpoHaNaKere
Hosor paaHor Mectra (“outplacement
training "), y cBakoM ciyqajy 6e3 o63upa
Ja 1M Cy HacTajd mpe, MPHIHKOM HIH
HakoH Jlaryma 3aTBapatba;

25.10 na Hhe dJuHaHcUpaTH U  npey3eTH
ONrOBOPHOCT 3a CBE TPOLUKOBE H 0baBe3e

11
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2.5.12

2.5.13

1998 purchase contract with Airbus, in
relation to which Etihad shall seek to
assist AS and/or the RoS in any
discussions/negotiations that AS and/or
the RoS may have with Airbus with a
view to reducing the Company's exposure
to such costs or liabilities. For the
avoidance of doubt, if at any time while
the Support Services Agreement is in
force, AS and Airbus reach an agreement
to purchase aircraft under the terms and
conditions of the 1998 purchase contract
then the RoS shall not be liable for the
purchase price for any such aircraft;

fund, and assume all liability for, any and
all costs and liabilities associated with the
re-delivery of any engines or aircraft
under any existing lease agreement
entered into prior to the Closing Date;

fund, and assume all liability for, any
costs and liabilities associated with any
adverse tax consequences wWhether arising
prior to or following the Closing Date as
a result of the Transaction or any
restructuring of AS, any AS Group
members and/or of Ketering, including
the ability of any such entity to carry
forward any tax losses which can be
offset against future profitability; and

exercise all rights and powers available to
it with a view to procuring that, except
with the prior written consent of Etihad,
neither AS nor any AS Group member
nor Ketering shall make any unusual or
onerous decisions which will affect its
day-to-day business.

The RoS acknowledges and agrees that Etihad is
entering into this Agreement in reliance on the

RoS8's undertakings set out in this paragraph 2.

2.6

The Parties agree that the funding provided
by the Parties prior to Closing (in the form

2.5.11

25.12

2.5.13

B€3aHe 3a KyMonpoAajHyu yroeop u3 1998.
FOMHE 3aK/BYYEHOr ca KOMMaHHjOM
Airbus, y Be3sn ca kojuM he Etuxan
HacTojati aa nomordHe AC-y u/unu PC y
6uno KojuM pasroBopHMa/MperoBopuMa
koje hie AC u/unu PC eBeHTyallHO UMaTH
ca Airbus-oM 'y uUUBY cMameha
nanoxeHocty AC-a TUM TPOIIKOBHMA
uni  obasesama. Paau  u3berapaiba
CYMH:€, aK0o y OHJIO KOM MOMEHTY TOKOM
BaXKekha Yrosopa o Mpyxamwy Yyciayra
nogpuike, AC u Airbus mnocTuray
JIOTOBOp O KYMOBWHH aBHOHAa MOA
yCNOBHMa M3 YroBOpa O Kynonpoaaju us3
1998. roaune, PC nehe 6utu oarosopHa
3a KYNOBHY HeHY O6uno Kkojer TakBoOr
aBHOHa;

aa he ¢uHaHCHpaTH U npey3eTH
OJIrOBOPHOCT 3a CBE TPOLIKOBE U obaBese
Be3aHe 3a Bpahawe Ouno kojux Mortopa
MM 8BHOHA Mo 6MN0 KOjeM YroBOpY O
JU3WHTY  3aKJbyueHoOM nipe  [atyma
3arBapama,;

na he dbuHaHCHpaTH U npey3eTH NOTNYHY
O/JrOBOPHOCT 3a OMNIO0 KOjeé TPOILKOBE U
o6aBese BezaHe 3a OHIO Koje HEraTHRHe
nopecke nocneauue, 6ez ob63upa ma au
HacTaHy npe und HakoH [latyma
3atBapawa, kao pesynrtart TpaHcakuuje
uny 6uno kojer pecTpykrypuparha AC-a,
6uno kojux Ynanosa AC [pyne u/unu
Kerepunr-a, ywmyuyjyhu moryhsoct
6uno kor TakBor cybjekTa Aa npeHece
6uno koje nopecke rybUTKe KOjH ce MOTy

KOMIEH30BaTH 6ynyhom
npodpurabunHowhy; U
na  he «KkopucTMTH cBa mpaBa U

opnamhewa koja uma kako 6u
obezbeauna ga, OCHM Y3 MPETXOIHY
nucaHy carnacHoct Eruxam-a, HH AC
HUTH 6uno koju Ynan AC ['pyne Hu
Kerepunr Hehe poHerH 6uno koje
HeyobH1ajeHe WM TepeTHE OMJIyKe Koje
he yTHLATH Ha HEroBO CBAaKOAHEBHO
noc/oBame.

PC nprma Ha 3Hame W cariamaea ce ga Etuxan
3ak/by4dyje oBaj Yropop ocnawajyhu ce Ha

jemcrsa PC mata 'y oBoM cTaBy 2.

2.6  Crpane cy caryiacHe Aa (uHaHcupare Koje

CrpaHe o06e3bene npe 3arBapama (Y

12




of the Convertible Loan Facility and grants
from the RoS) may, among other purposes,
be used for funding engine and aircraft
lease deposits that may have been and/or
may be effected between 1 August 2013
and the Closing Date.

2.7 If AS requires any additional funding after
the Closing Date over and above the sum
of the Total RoS Investment Amount and
the Total Etihad Investment Amount, the
ability of the RoS and/or Etihad to provide
such funding will be subject to any
requisite approvals first having been
obtained, and (subject to such approvals)
the RoS and Etihad agree that it is intended
that any such further funding shall be made
by them in proportion to their
shareholdings in AS.

3 AS BOARD OF DIRECTORS AND
CORPORATE GOVERNANCE

3.1  With effect from closing of the Investment
Agreement, Etihad has been and will be
entitled to:

3.1.1 nominate four (4) of the nine (9)
members to the Board of Directors of AS
one of whom shall be the Vice-Chairman;

3.1.2  be satisfied that the level of corporate
governance that shall apply to AS is
commensurate to its shareholding and in
accordance with applicable laws; and

3.1.3  representation that is commensurate with
the size of its shareholding on all Board
(and management) committees including,
without limitation, the Audit Committee
(the chairman of which shall be
nominated by Etihad), the Nomination
Committee, the Remuneration and
Compensation Committee, and/or any
equivalent or analogous committees of
AS.

3.2 With effect from closing of the Investment
Agreement, the RoS has been and will be
entitled to nominate five (5) of the nine (9)
members of the Board of Directors of AS,

27

3

3.1

32

dopMn KoHBepTHOUNHOT 3ajMa U [aBarka
ol crpave PC) Mory, usmelhy ocramux
HaMEHA, Na ce KOpHCTE 3a (UHAHCUpatbe
Jeno3uTa MpUIHKOM TH3WHra 33 MOTOPE H
aBHOHE LITO CE MOINI0 OJHOCHO C& MOXe
u3epunth u3Mehy 1. asrycra 2013. roauue
1 latyma 3arBapatba.

Y cayuajy aa je AC-y notpeGHo Guno
KaKBO J0AaTHO (HHAHCHpae HAKOH
Hatyma 3arteapama npeko  YKymHor
usnoca PC ynarawa ¥ YKYyNHOr H3HOCa
Etuxapg-osor ynarawa, moryhHoct aa PC
w/unn Etuxan obesbene to puHaHCHpatbe
he OMTM  ycnoBJbEHAa  MPETXOAHHUM
nobujameM cBux obaBe3HHX onobperwa, U
(mox ycnosom pobujama THX onobpema),
carnacHowhy PC u ETuxan-a fa je Hamepa
da  6uno  koje  TakBO  JOJAATHO
¢GHHAHCHpake M3BpIIE MPOMOPLIMOHAIIHO
CBOM HHTepecy y AC-y.

OALOP JAUPEKTOPA H
KOPINOPATUBHO YIIPAB/bAILE AC-
A

On 3arBapaka VYroeopa o ylaramwy,
Etuxan je umao u he umaru npaso:

Ja uMeHyje udeTHpH (4) oa naeset (9)
unaHoBa Oabopa aupektopa AC-a, of
kojux he jenan 6utu IMoTnpencenHuk;

Jla ce YBEpH Ja je HHBO KOPIMOPATHBHOI
ynpassbama Koju ce npuMemyje Ha AC
cpasMepaH theroBoM MHTEpPECY W Ja je y
cknady ca BakehHMM 3aKOHHMa; H

Ha 3acTynmalme Kojeé je cpa3MepHo
HETOBOM HHTEPECY, Y CBUM KOMHCHjaMa
Onbopa (u ynpare) ykmyuyjyhu Ges
orpaHuuewa, Komucujy 3a peBH3Mjy
(uujer npesfcenHuka uMmeHyje ETuxan),
Komucujy 3a uMmeHosama, Komucujy 3a
HakHaje u/unu 6uno kojy oarosapajyhy
WM aHanorHy komucujy AC-a.

Ox 3arBapawka Yrosopa o ynarawy, PC je
umana u fie UMaTy NpaBo aa UMeHyje meT
(5) om neser (9) wumaHoBa Opbopa
aupektopa AC-a, on kojux fie jenan burtu

13
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331

one of whom shall be the Chairman. The
RoS shall also be entitled to be satisfied
that the level of corporate governance that
shall apply to AS is commensurate to its
shareholding and in accordance with
applicable laws.

The Parties shall agree and maintain a
robust corporate governance regime which
will include, but not be limited to, a manual
of authority (the "Manual of Authority")
which shall contain:

policies dealing with, amongst other
matters, authority levels for employees
and senior executives (including the
Board of Directors of AS); and

332 a business ethics policy and code of

34

4

4.1

42

conduct.
The Parties acknowledge that from 1
August 2013 to the Closing Date, Etihad
shall be entitled to have one person present
as an observer at all General Meetings of
AS and all meetings of the Board of
Directors of AS and meetings of all such
Board (and management) committees as
are contemplated in paragraph 3.1.3 above,
with the same rights of participation and
access to information as all other persons
entitled to attend such meetings, except
that the Etihad-nominated observer shall
not have any right to vote on any
resolution.

ETIHAD/AS
OPERATION

COMMERCIAL CO-

All co-operation between AS and Etihad
shall, unless agreed otherwise, be non-
exclusive and shall not preclude Etihad or
AS from entering into or maintaining
existing relationships with other carriers.

Following Closing, Etihad shall use
reasonable  endeavours to use its
relationships with third party vendors and
service providers to obtain for the benefit
of AS, goods and services that AS requires
on terms that are more favourable than

33

3.3.1

332

34

4

4.1

4.2

Ipencennux. PC he takohe umatu mpaso
Jla ce yBepH Aa je HHUBO KOPMOPATHRHOL
ynpaBmbama KOjU ce npuMmemyje Ha AC
Cpa3MepaH H-EHOM HHTEpPECY M 13 je y
ckiafy ca BakeRiUM 3aKOHHMa,

Crpane he DOroBOpUTH H OAPXKATH 4UBPCT
PEXXUM KOPMOPATHRHOT YMpaB/baba KOjH
he yksbyunBaTH, anu ce Hehie orpaHUYHTH,
Ha NpaBUTHHK o opnamhewuma
("Ilpasuanuk o osaamhemuma™) koju
caapxu:

npaBuna koja ce, u3Mehy ocranor,
ojHocCe  Ha  cremeH  oBrawhema
3aMOC/IEHUX W BHIIHX  M3BPMIHKX
pykosoaunaua  (ykyuyjyhu  Onbop
aupektopa AC-a); u
npaBujia [MOCNOBHE €THKE M KOIEKC
NOoHallamwa.
Crpane ce cnaxy na ox he 1. asrycra
2013. roagumue po Jlatyma 3arBapatba,
ETuxag uMaTH npaeo Ha jeHO JTHLE Koje
fie 6UTH NPUCYTHO Kao nocMaTpay Ha CBUM
CkynwtuHaMa akuuoHapa AC-a, U Ha
cBUM ceaHuuama Onbopa aupextopa AC-a
M ceAHHLaMa CBMX KkoMHcHja Onbopa (u
PYKOBOACTBA) Koje cy npeasulieHe y cTaBy
313 rope, ca MCTHM  npaBMMa
y4ECTBOBamba U NpHUCTyNa HHopMaLHjama
Koja UMajy Apyra nduUa koja HMajy npaso
Ja MPUCYCTBYjY THM CeHULIaMa, MPH YeMy
nocmatpay kojer oapean Etuxan Hehe
MMaTH MpaBo Aa riaaca o 6uno Kojoj
OJUTYLIH.

KOMEPIIHJAJTHA CAPAQIIbA
UIMEBY ETUXAA-A U AC-A

Cga capanwa usmelly AC-a u Etuxaa-a he,
ocuM ako Oylde AOroBOpPEHO Apyrauuje,
OuTH HeekcKIy3uBHa, U Hehe crnpeuasaT
Etuxan Hu AC aa 3aksbyue WIH oip)Kagajy
nocrojefie oJIHOCe ca JApYTHM
NPEBO3HULINMA,

Hakon 3arsapawa, ETuxan he ynoxutu
pasymad Hanop y uwey kopuufierwa
OfiHOCa Koje MMa ca TpehuM crTpaHama -
JobapbayuMa M mpyxkaoLuMa ycnyra,
paau pobujama 3a AC pobe U ycnyra Koju
cy notpebHu AC-y nox ycloBuMa Koju cy
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5.1

5.2

53

6
6.1

6.1.1

would be the case if AS procured such
goods and services from the market on a
"stand-alone" basis.

KETERING AND SU-PORT

The RoS shall take all such actions as may
be required in order to either (a) ensure the
increase in the capital of AS by transferring
all of the issued share capital in Ketering
from the RoS to AS, so that Ketering
becomes a wholly owned subsidiary of AS
and/or is merged into AS or (b) maintain
such arrangements.

The RoS and Etihad shall each fund 50%
of the cost of upgrades and enhancements
to Ketering's capabilities subject to an
overall limit of US$10.1 million in
aggregate, to the extent and on the basis
contemplated in the Strategic Plan.

In addition, the RoS and Etihad shall each
fund 50% of the cost of upgrades and
enhancements to Su-Port's capabilities
subject to an overall limit of US$4 million
in aggregate, to the extent and on the basis
contemplated in the Strategic Plan.

PROCUREMENT
The Parties agree that:

all contractual arrangements between AS,
any AS Group member and any entity or
business that is owned or controlled by
the RoS (including where applicable
Ketering) shall be on an arm's length
basis and no less favourable to AS or
such AS Group member than those
applicable to third party airlines with
whom such entities or businesses have
contracts to supply services of the type
they currently supply to AS or any AS
Group member and that such contractual
arrangements will be in line with
common market practice in Europe; and

5

5.1

52

5.3

6
6.1

6.1.1

NOBO/EHUjH Hero Kaga Ou AC He3aBHCHO
Habassbao Ty poby u ycnyre.

KETEPHHT U CY-IIOPT

PC he npedyseTd cBe padime Koje MOry
GutH notpebHe y UMby Oda MM (a)
obesbean noeehawe kanutana AC-a
MPEHOCOM  UEMOKYMHOT  €MHTOBAHOT
OCHOBHOT kanuTaja y Kerepunr-y ca PC
Ha AC, Ttako gaa KetepuHr nocraHe
338BUCHO JsMe Yy AC-0OBOM MOTHIYHOM
BJIACHHIITBY, W/Mnu  he  npumojutu
Kerepuur AC-y, umu (6) he oampxatu
TaKBe JOrOBOpPE Ha CHa3H.

PC u Eruxan he ¢unaHcuparu no 50%
TpowkoBa noGoseliaa W nosehara
Kanauutera Kerepuur-a y3 yKynHu numur
on 10,1 mumuwon YCI, y Mepu u Ha
ocHoBama mnpeaBuheHum y CTpaTelikom
njaHy.

[Topen Tora, PC u Ertuxag he
¢unancupaty  no  50%  Tpouukopa
noboseinama U noseharma xanauurera Cy-
ITopT-a y3 yKyNHH JHUMHT 011 4 MU/IMOHA
YCA, y Mepu H Ha oOcHOBaMa
npeasulieHuM y CTpaTelikoM MiTaHy.

HABABKA
CrpaHne cy carnacHe:

na fic CBH yroBOpHU apaHxMaHu U3Mehy
AC-a, 6uno kor Ynana AC I'pyne u 6uno
kor cybjekta uaH ¢upMe Koje je y
BMACHHUIUTBY HAH mnoa KoHTpojioM PC
(yxmyuyjyhin kagma je npuMewuBo,
Kerepunr) O6uTH no npuHuuny "Bad
noxpara pyke" U ga Helie OUTH Mame
noso/eHu 3a AC vmu Ttor Umana AC
[pyne on oHMX KOju ce NMpHMeHYjy Ha
aBUO npeBo3HUke - Tpehie cTpaHe ca
KojuMa TH cybjekTd unu dupMme umajy
yroBOp O Mpyxkamwy yclayra MCTe BpCTe
Kao LITO Cy Yycityre Koje OHH TPEHYTHO
npyxajy AC-y unu 6uno kom Unany AC
[pyne u na e TH YroBOpHH apaHXMaHH
6uty y cknaxy ca yoOuuajeHOM
TPXKHIUHOM npakcoM y Esponu; 1
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6.1.2  AS and all AS Group members are free to
invite any third party suppliers of such
services to tender to provide the same and
none of them shall be required to enter
into contracts for the supply of any such
services with any such RoS-owned or
controlled entities or businesses.

7 PROVISION OF ONGOING SUPPORT
BY THE ROS TO AS

7.1 Bilateral air services agreements
between Serbia and third countries
(""ASAs")

During the term of the Support Services
Agreement, the RoS shall:

7.1.1 ensure that the route and frequencies
being utilised by AS under all existing
ASAs shall continue to be made available
to AS;

7.1.2  ensure that AS remains designated by the
RoS under all existing ASAs to operate
international air services to/from points in
Serbia and that it remains the only airline
so designated by the Republic of Serbia
until the end of the second transitional
period specified in Protocol VI of the
European Common  Aviation Area
Agreement of 2006 or accession of the
Republic of Serbia to the FEuropean
Union, whichever is the sooner;

7.1.3  implement (so far as permitted by each
existing ASA) any AS request:

7.13.1 concerning additional routes or
frequencies for AS;

7.1.3.2  concerning fares; and
7.1.3.3 for permission for Etihad to code share

on air services operated by AS;

7.1.4  ensure that any request or proposal made
by AS to amend existing ASAs, or
conclude new ASAs is taken account of

6.12 ga cy AC u csu Ynanosu AC Ipyne
cnoboaHn fa mo3oBy Guio kojy Tpehy
CTpaHy - nobaB/baya THX ycoyra Ha
TeHJep O MpyxKaky HCTHX, H Ja HHKO O
wHUX Hehe OMTH OykaH ga 3akmyud
yToBOp O Mpyxawy OGHIIO KOjUX TakBUX
ycnyra ca GMI0 KOjUM CyGjeKTOM WM
(bupMOM KOjH Cy Y BAACHHUIUTRY WM 107
KoHTposom PC.

7 MNOPYXAWBE CTAJHE NOJAPIIKE
BJAJE CPBHJE Air Serbia-u

7.1 BunatepanHu YroBOPH 0 YCayrama aBHo
npesosa usmehy Cp6uje u Tpehnx
3emama ("ACA")

Tokom Tpajawea Yrosopa o npykamy yciyra
noapiuke, PC he:

7.1.1 o6e3beautu na AC-oBe JIMHUjE U IETOBH
no noctojeium ACA u name 6yay Ha
pacnonaramwy AC-y;

7.1.2 o6esdeauty pa AC ocTaHe aBHO
NpeBO3HUK HasHaueH of crpaHe PC mo
csuM  noctojefium  ACA, koju ke
npyxaTH ycnyre MeljyHapoaIHOr aBHo
npeso3a 3a/uz mecta y CpOuju, u na
OCTaHE jeAMHM aBUO MPEBO3HMK Kao
TaKBO HaszHaueHo oj cTpaHe Peny6nuke
Cpbuje 10 Kpaja Apyror TpaH3MUHOHOT
nepuona HaseaeHor y [Iporokony VI
Cnopazyma 0 3ajeJHHUKOM €BPONCKOM
Ba3JyXo-TUNIOBHOM Modpyujy u3 2006,
roAivHe, HIH A0 NpucTynama Penybnuke
Cpbuje Erpornickoj YHuju, Koje rog o Ta
ABa norabaja npe HacTynu;

7.1.3  M3BpUKTH (IOA YCIOBOM Aa j& J03BOJbEH
TuM noctojefiuM ACA) cBakd 3axrTes
AC-a:

7.1.3.1 'y Be3n ca [OOAATHUM JIMHHjaMa WJIH
Jnetosuma 3a AC;

7.1.3.2 y Beau ca LeHama Kapara; 1

7.1.3.3 BesaH 3a mo3eony ga Etuxan uma "kda
WEepUHr" 3a cBe JieToBe Koje 06aBba
AC,;

7.14 ofe3beauTH Aa OWNO KOjU 3aXTEB WM

npeanor xoju A4 AC y norieay H3MeHe
nocrojefinx ACA, unu 3ak/byueiba HOBHX

16

A
Y



when such ASAs are enacted; and

use its reasonable endeavours through
ASAs (and all other reasonably available
channels) to assist AS in securing
allocation to it of take-off and landing
slots at airports outside Serbia with effect
from the start of the Winter season
2013/14 for its actual and projected
network.

7.2 Belgrade Airport

7.2.1

7.2.2

723

7.2.4

7.2.5

The RoS shall ensure, so far as it is able
to do so (without depriving other airlines
from take-off and landing slots allocated
to them to which they have historical
precedence), that sufficient take-off and
landing slots are available at Belgrade
Airport with effect from the start of the
Winter season 2013/14 for AS to operate
its actual and projected air services.

The RoS shall ensure that either Terminal
1 or Terminal 2 of Belgrade Airport as
the Parties may agree, is allocated to AS
for its exclusive use by no later than 1
January 2014.

The RoS shall fund a portion of the costs
of refurbishment of Terminal 1 or
Terminal 2, as the case may be, to a
standard acceptable to AS within 2 years
of 1 August 2013, that is proportionate to
the size of its shareholding in AS after
completion of Etihad's acquisition of AS
shares.

The RoS shall ensure that space for an
AS lounge is allocated to AS in Terminal
1 or Terminal 2 as the case may be, with
sufficient capacity to meet its actual and
projected business passenger
requirements.

The RoS shall ensure that terminal and
parking capacity at Belgrade Airport is
always more than adequate to cope with
actual and projected demand for the
Company's passenger services.

7.1.5

ACA Oyae y3er y o063dp NpHIMKOM
cTaB/bama Ha cHary THX ACA; u
YJIOXKHTH pasyMaH Hanop na npexo ACA
(MM Ipyrux  pasyMHO  AOCTYNHHX
kaHana) mnomordHe AC-y npuIMkoMm
J0fieNie pe3epBUCAHOr BPEMEHa MOMIeTamha
M clleTakba Ha aepoApoMHMa M3BaH
Cpbuje, on moyeTka 3UMCKE CE30HE
2013./14., 3a merory mnoctojefiy H
MIaHHUPAHY MPEXY.

7.2  Aepoapom Beorpaa

7.2.1

722

7.2.3

7.2.4

7.2.5

PC he ofbesbequtn ga, ako je y
moryhHocTH Jga To  yuHHH  (6e3
Olly3Mata  pe3epBHCAHOT  BpeMeHa

fnonerara M Ccnerawa JApPYrdX aBHo
NpeBo3HUKA KOjH CYy UCTHMA JOJE/bEHH H
3a KOje MMajy MpeAHOCT O paHuje), Ha
Aepoapomy bBeorpan 3a AC 6yme Ha
pacrionaraiy [OBOJBHO pe3epBHCaHOr
BpEMEHa MofeTama M cleTtama ol
noyeTka 3HMCke cezoHe 2013./14., 3a
tmerope nocrojefe u mnaHupase ycnyre
aBHO NpeBO3a.

PC tie obesbenurn na win Tepmunan 1
unu Tepmunan 2 Aepoapoma Beorpan,
kako ce CtpaHe fioroBope, 6yze A0Ae/heH
AC-y 3a Wmerosy HCKJby4HBY ynotpely,
HajkacHuje 1. jaHyapa 2014, roauHe.

PC fe ¢uHaHcHpaTH [eo TpOLIKOBa
o6Hoee TepmuHana 1 unu TepMyHana 2,
3aBUCHO O ClyYaja, npeMa cTaHaapauMa
KOjH cy npuxeaT/biBH 3a AC y poky oa 2
roguHe oa 1. aexycra 2013, rogune,
Cpa3sMEpHO BEIHYHHM CBOT RBIACHUYKOT

yaena |y AC-y HakoH H3BpileHa
cTHUaka akudja AC-a on cTpaHe
Etuxan-a.

PC he ce nobpunytu ma AC-y Gyne
Aoje/beH MmpocTop 3a canoH 3a AC-oBe
nytTHuke Ha TepmunHamy 1 uau
TepMuHany 2, 3aBHCHO O ClTy4daja, ca
JOBO/bHUM KaMalUTETOM KOjH MCIYH:aBa

nocrojehe #  nnaHupaHe  notpebe
MOCNOBHUX MYTHHKA,
PC he ofe3deautn fAa KanauuTeT

TepMHHaNa U NMapkUHra Ha AepoapoMy
Beorpan 6yne ymek BUlle  Hero
oarosapajyfiu 3a CTBapHy W NJIAHHPaHY
noTpaxmy yciyra 3a AC-0OBe MyTHHKe.
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7.2.6

727

7.2.8

7.2.8.1

The RoS shall ensure that AS is granted
all necessary licenses and authorisations
to carry out above and below wing
ground-handling operations for itself,
Etihad, any Etihad partner airline and any
third party airline flying to Belgrade
Airport in fair competition to Belgrade
Airport or any concessionary granted by
the RoS for the running of operations at
Belgrade Airport. Further, the RoS may
consider the transfer to Su-Port of assets,
personnel and contracts which it
considers appropriate.

The RoS shall ensure that AS is granted
all necessary licenses and authorisations
to carry out cargo-handling operations for
itself, Etihad, any Etihad partner airline
and any third party airline flying to
Belgrade Airport in fair competition to
Belgrade Airport or any concessionary
granted by the RoS for the running of
operations at Belgrade Airport. Further
the RoS shall ensure that AS is allocated
sufficient space at Belgrade Airport to
enable it to carry out cargo handling
operations as contemplated by this
paragraph 7.2.7.

By way of reflecting the Company's
much greater use of Belgrade Airport
than any other carrier, the RoS shall
ensure that during the term of the Support
Services Agreement:

the terms on which AS uses Belgrade
Airport (including but not limited to the
Passenger Service Charge (PSC),
landing and parking and apron charges,
charges for use of airbridges, charges
for towing of aircraft, charges for use of
office space, lounge space and fast
track, and charges for security and
insurance) are no less favourable than
those offered to any other carrier;

72.6

727

72.8

7.2.8.1

PC fie obesdenutu na AC nobuje cme
notpebHe nuuUeHue U oenawhewa 3a
npyxatke yciayra U3Hal ¥ HUCMOA Kpuna
BE3aHUX 3a NpH3eMIbeHe aBuoHe ("above
and below wing ground handling
operations") 3a cebe, ETuxan u 6uno kor
aBHO MpeBO3HMKA KOjU je ETuxag-os
napTHep H 6U70 KOjer aBUO MPEBO3HHUKA -
Tpelly cTpaHy koju JeTH g0 AepoapoMa
Beorpan y moiTeHo] KOHKYpPEeHLHjH 3a
Aepoapom beorpan uau Ouno  kor
KOPHMCHHKA KOHUECHje Jole/beHe Of
ctpaie PC 3a Boleme mocriora Ha
Aeponpomy beorpan. lNopea rtora, PC
MOXe pasMoTpuTH mpeHoc Ha Cy-[lopr
HMOBHHE, 0cobIba 1 yroBopa Koje cMaTpa
oarosapajyhum.

PC he obe3bemnutn ma AC pobuje cBe
notpebHe nuueHue M oenawhewa 3a
NOC/I0BE pYKOBatha TepPeToM  (Kapro
ycayre) 3a cebe, ETuxan u 61no Kor aBuo
npeBo3HHKa Koju je ETHxan-oB naprhep
n 6Uno Kojer aBuo MpeBo3HuUKa - Tpehy
CTpaHy KojH JieTH A0 Aepoapoma
Beorpan y nomTeHoj KOHKYpeHUHjH Y
ozHocy Ha Aepoapom Beorpan unu 6uno
KOI KOPHUCHUKA KOHLECHje NoJAe/beHE Ol
ctpaHe PC 3a Bohewe mnocnoBa Ha
AepoapoMy beorpan. IMopen tora, PC hie
ce mobpuHyTH aa AC pobuje noBosbaH
npoctop Ha AepoapoMy beorpan koju hie
My omoryhiutu obaBmame Moc/noBa
pykoRama TepeToM (Mpykamwe Kapro
ycnyra) Kako je npenBufieHO Yy oBOM
craBy 7.2.7.

Y nornegy 3HatHo Beher kopuuhera
Aepoapoma beorpan oa ctpade Jpywrea
y oaHocy Ha Ouio Kor Jpyror
npeso3Huka, PC he ce nobpuHyTtH na
TOKOM Tpajatba YroBopa 0 [pyxawy
ycnyra nofpuuke:

ycinoBu noa kojuma AC  KOpHCTH
AepoapomM beorpaa (yxkmyuyjyhu anu
He orpaHu4aBajyhin ce Ha AepoapoMcke
Takce (PSO), Takce 3a CleTame,
napkupatwe ¢ kopuinhewe mnardopme,
Takce 3a Kopuiuhieke aBHO MOCTOBA,
Takce 3a BYYy aBHOHa, Takce 3a
xopuuhiewe KaHLeJTapHjCKUX
NpocTOpHja, canoHa W Op3e Tpake, H
Takce 3a o6ezbehere U ocurypame) He
O6yny Mame NMOBOJBHE O OHHX KOjH ce
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72.82 a volume discount which shall be the
greater of the following:

(@) any such discount that has
been approved (whether now
or in the future) to any
airline company by Belgrade

Airport;

(b) 50% on standard charges
imposed by Belgrade
Airport; and

7.2.8.3 any financial incentive offered to a third
party airline is equally available to AS,

and the Parties agree that any of the above stated
discounts as may be agreed between AS and
Belgrade Airport during the period commencing
on 4 September 2013 and ending on the date the
Support Services Agreement ceases to apply
(whether by termination, expiration or otherwise),
that are additional to the contractual fees and
discounts that were in existence on 1 August 2013
(e.g. for illustrative purposes, any discount that is
additional to the existing PSC discount of
US$4.50 per passenger), will be treated as a
reduction of operating cash expenses for the
purposes of paragraphs 2.5.4 and 2.5.5. Within
four weeks of the end of each quarter (the first
such quarter ending on 31 March 2014), there
shall have been and/or shall be identified all
reductions in the Company's expenses that were
achieved during that quarter as a direct result of
actions taken by the RoS pursuant to its
obligations in this paragraph 7.2, and the actual
net value of such reductions for that quarter shall
reduce the RoS's obligations under paragraphs
2.5.4 and 2.5.5 to provide funding in relation to
that quarter. The same exercise shall be repeated
in relation to the next eleven quarters ending 31
December 2016. If, in respect of any quarter, the
actual net value of any reductions in the
Company's expenses exceeds the amount of
funding that the RoS was due to provide, the
surplus shall reduce the required level of funding
in the remaining quarters ending 31 December
2016 by an equal amount for each remaining

HyAe OUI0 KOM APYTOM MPEBO3HUKY;

7.2.82 onpobpuhie momycr Ha KOMHYHHY, KOju
he 6utn jemnax Behem oa cnenehux
u3HOCA:

(a) 6uno koju nomycT KojH je
Aepoapom Beorpan omobpuo
(caga unu y BynyhHoctu) 6Guno
KOM aBUO NPEBO3HUKY;

(6) 50% craHpapAHUX TAKCH KOj€
Harutahyje Aepompom Beorpan; u

7.2.83 omoryhiuhe ga 6uno koja ¢UHaHCHjcKa
onaklMua moHyljeHa aBHO MPEBO3HUKY
- Tpehoj crpanu, Oyae jeanako
nocrynHa AC-y,

u CtpaHe cy carnmacHe fa fie ce, cBH rope
HaBeleHH nomyctd koje jJoropope AC u
Aepoapom beorpaa TokOM nepHoaa Koju MouHHe
4. centem6pa 2013. roguHe M KojH ce 3aBpluaBa
JIAHOM TIpecTaHKa NMpUMeHe YToBOpa o NpykKamwy
ycmyra noapuike (6Mno packHIOM, UCTEKOM WM
Ha HEKM JpPYrH HayuH), KOjU Cy [AoJaTaKk Y3
yroBOpHE HaKHaJe ¥ MOMYCTe KOjH CY MOCTOjanu
Ha jad 1. aeryct 2013. roadHe (Hnp. Kao
unycrpauuja, 6uno Koju rnomycT Koju je AoJarak
y3 PSC nonycr oa 4,50 YCA no nyTHHKY),
TPETHpaTH Kao CMakherhe FOTOBHHCKUX TPOLIKOBA
nocnopama 3a norpebe craBosa 2.54 u 2.55. VY
poKy O0J YeTHpH Hedelbeé OA kpaja CBakor
KBapTana (Mpd 4yeMy ce MpPBH TakaB KBapTal
3aspwasa 31. mapta 2014. roauue), Bef cy U Tek
e 6uTH maeHTHdUKOBaHa CBa CMameha
TpouikoBa [lpyliTea koja cy MOCTHTHYTa TOKOM
TOr KBapTana Kao AMPEKTaH Pe3yaTaT palii Koje
je npemysena PC Ha ocHoBy cBojux ofasesa w3
OBOT cTaBa 7.2, M CTBapHa HETO BPEAHOCT THX
cMameHa 3a Taj keaptan hie cMawbUTH obasese PC
no crasoBuMa 254 W 255 pa obesbenu
(duHaHCHpame Y Be3H ca THM KkBapTanoM. Hcro
fie ce MoHaB/EATH y BE3M ca HapedHUX jelaHaecT
KBapTana, Kkoju ce 3aBpuasajy 31. nmeuemobpa
2016. romuHe. Ako, y nornexy Ouno kor
KBapTana, CTBapHa HETO BpPEJHOCT OMIO KOjHX
cmamerwa Tpolwkora [lpywtBa npehe H3Hoc
¢uHaHcHpawa koje je PC Ouna agyxHa fa
obe3bean, Taj BUlWIak he yMamuTH nNoTpebGaH
HUBO (UHAHCUPakha Y MPEOCTAllUM KBapTalliMa
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quarter.

7.3.1

732

73.2.1

7322

7.3  The RoS travel policy

The RoS shall enter into a travel services
agreement with a wholly owned
subsidiary of AS, to be incorporated,
which will (to the fullest extent possible
under applicable Law) manage all
bookings for employees of the RoS (and
its owned entities) for all air travel
connected to the official business of the
RoS and/or its owned entities. The RoS
also agrees to use its best endeavours to
ensure that its subcontractors manage all
their bookings through the newly
incorporated wholly owned subsidiary of
AS. The RoS further agrees and
undertakes to ensure that in respect of all
such travel arrangements, settlement shall
only be effected through the Etihad
Payplan facility.

The RoS shall use its best efforts,
including by directing them to do so, to
ensure that all employees of the RoS (and
its owned entities and subcontractors)
who are travelling in connection with the
official business of the RoS or such
entities, shall utilise:
the air services of AS when travelling to
or from points in Serbia (even if this
involves interlining to reach a final
destination not served by AS); and

the wholly owned subsidiary
(established pursuant to paragraph 7.3.1
above) for bookings for all such travel.

7.4 Naftna Industrija Srbije ("NIS")

Even though NIS is not wholly owned by the
RoS, the RoS shall use its best endeavours to
exercise its influence over NIS for the purpose of:

7.4.1

improving the commercial terms on
which AS can buy jet fuel from NIS and,

Koju ce 3aBpmiaBajy 31, geuemopa 2016. rogune
3a jeflHAkKH M3HOC 3a CBAakKH OJ [IPEOCTAINX
KBapTana.

7.3

73.1

732

73.2.1

73.2.2

74

Hako
PC he

IoauTHka cayx6eHHX nyroBama 3a PC

PC he 3ak/py4uTH yrosop o yciayrama
MyToBatba Ca 3aBUCHUM IueM y AC-
OBOM TMOTHYHOM BJIACHUIUTBY, Koje Hhe
6uTH 0CHOBaHO, Koje hie (y HajBehoj Mepu
moryhoj no paxehuM 3akoHHUMa) BpLUHTH
pesepBauMje 3a 3arocneHe y PC (u
Cy0jekTHMa y HCHOM BIacHUINTBY) 3a
CBa aBUO MTYyTOBAHA Y BE3N €A IBAHUMHHM
nocnosuma PC u/umu  cybjexktuma y
meHoM BracHUITBY. PC  ce Takohe
carjaliasa Ja ynaoxku Hajeehinm Hamop
kako 6M  obesbemuna Oa  eHU
noayrosapaun cBOje pesepBaliuje Bplue
npeko HOBOOCHOBAHOT AC-omor
3aBUCHOT IPYLUTBA ¥ H:ETOBOM MOTIMYHOM
snacuuutey. PC ce takohe carnaluasa u
obamesyje na he o6e3Geautn ma ce
H3MHpEeWe  CBHX  TAaKBUX  [MYTHHX
apaHxXMaHa BpLUM npeko cucrema Etihad
Payplan.

PC he ynoxutu Hajsefiu  Hamop,
yKJbyuyjylin Hanor 3anocneHnMa fa ce To
y4uHH, Aa obe3benu na sanocnenu PC (u
3anocieHd y Cy0jekTHMa Yy  HEHOM
BNAacCHUIUTBY M MOAYropapaud) Koju
NyTYjy y Be3W ca 3BaHHMHUM MOC/IOBMMA
PC unu tux cy6jekata, kopucre:

AC-oBe  ycimyre  aBuO  NpeBO3a
NPUIUKOM MyTORaH:a ka M M3 MECTa y
Cpbuju (qyaxk M ako TO YKIBYyYyje
npecefiale Ha MYTY [0 KOHa4yHe
JECTHHALMje Ha JIHHUJH KOjy HE BO3M
AC);un

3aBUCHO  apywrBo y  JAT-oBom
NOTIYHOM BIACHULITBY (OCHOBAHO Y
cknanly ca crasom 7.3.1 rope) 3a
pesepBaLHje 3a CBa TAKBA ITyTOBakba.

HadtHa Huaycrpuja Cpbuje (""HUC')

HUC nuje y notmyHoMm BnacHuiitey PC,
YNOXUTH HajBeli Hamop y UMJBY BpLIEH:a

yruuaja Ha HUC paawu:

7.4.1

no6o/bluaka KOMEPLHjanHHUX yCloBa No
kojuma he AC mofiM ma KynmH MnasHo
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particularly, for the purpose of ensuring
that such terms are no less favourable
than those offered by NIS to any other
airline; and

securing an appropriate volume discount
of not less than 50% for the into-plane
differential charged by NIS to AS on the
purchase of jet fuel by way of reflecting
the Company's much greater use of NIS
than any other airline and the expected
significant increase in volumes going
forward and, to the extent that such
discount is not so made available, to fund
the difference between such discount and
the actual discount that is enjoyed by AS,
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and the Parties agree that any of the discounts
referred to in this paragraph 7.4 that may be
agreed between AS and NIS, or funds provided
by RoS pursuant to paragraph 7.4.2 at any time
while the Support Services Agreement is in force,
that are in addition to the contractual fees and
discounts in existence on the date on which the
Support Services Agreement is executed, will be
treated as a reduction of operating cash expenses
for the purposes of paragraph 2.5.5. On 1 August
2014, 1 August 2015 and 1 August 2016,, there
shall be identified all reductions in prices of NIS
services that are achieved as a direct result of
actions taken by the RoS pursuant to its
obligations in this paragraph 7.4, and the actual
annualised net value of such reductions shall
reduce the RoS's obligations under paragraphs
2.5.4 and 2.5.5. Within four weeks of the end of
each quarter (the first such quarter ending on 31
March 2014), there shall be identified all
reductions in prices of NIS services that were
achieved during that quarter as a direct result of
actions taken by the RoS pursuant to its
obligations in this paragraph 7.4, and the actual
net value of such reductions in prices for that
quarter shall reduce the RoS's obligations under
paragraphs 2.5.4 and 2.5.5 to provide funding in
relation to that quarter. The same exercise shall
be repeated in relation to the next eleven quarters
ending 31 December 2016. If, in respect of any
quarter, the actual net value of any reductions in
the Company's expenses exceeds the amount of
funding that the RoS was due to provide, the
surplus shall reduce the required level of funding
in the remaining quarters ending 31 December
2016 by an equal amount for each remaining

ropuso ox HUC-a, a Hapounto y uumy
06e36ehieha Aa TH yCNOBH He Oyay Mame
NOBOJbHH O oHUX Koje HUC nyau Guno
KOjeM IpyroM aBHO MPEBO3HHKY; U
ofesbehewa nomycra 3a oarorapajyhe
KOJIWMMHE, HEe Mamwer oA 50% 3a into-
plane ropuso Ha ueHy kojy HHUC
narmnahyje AC-y nNpuUaMKoM KynoBHHe
MIa3HOT TOpHBA Yy CMHCIY 3Ha4yajHo
seher kopumhewa HHUC-a ox crpaHe
HApywtea y ogHocy Ha 6uno kojer apyror
aBUO  MpPEBO3HHKA W OYEKUBAHOT
3Ha4ajHOr  MOpacTa  KOJNIHYMHA Y
OynyhiHOCTH H, ako Taj romycT He Oyne
Tako oaobpeH, ¢uHaHcupahe pa3nuky
u3Mehy Tor nomycra u cTBapHOT Monycra
Koju no6uje AC,
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u CrpaHe cy carnacHe Aa he ce craku o nomycra
u3 osor crasa 74 o kojeM ce AC u HUC
JloroBope, UMM (HHaHCUpame Koje o6ezbenu PC
y cknagy ca ctaBoM 7.4.2 y 6UN0 KOM MOMEHTY
JOK je YroBop o npyxxamwy ycnyra nojpiuke Ha
CHasH, KOju Cy A0JaTaK y3 yroBOpHe HakHade W
nonycTe kOjH MOCToje Ha AaTyM MOTITHCHBAaHa
Yroeopa o npykawy ychayra  OApUIKE,
TPETHPATH Ka0 CMabekhe FOTOBUHCKHUX TPOLIKOBA
rnocnoBawa y cmucny crasa 2.5.5. Ha paue 1.
asrycta 2014. roaune, 1. aBrycra 2015. roanHe u
1. asrycra 2016. roauHe Mopajy ce
nAeHTU(HKOBATH CBA cMametha teHa HUC-oux
ycnyra Koja Cy MOCTHFHYTAa Kao JUPEKTaH
pe3ynTat paawH Koje je npeaysena PC y cknaxy
ca cBojuM obaBesama W3 oBor crapa 7.4, W
CTBApHa HETO BPEJHOCT THX CMameHha Ha
roauuikeM HUBOY he cMamuTH 06aBesy PC no
craposuma 2.5.4 u 2.55. YV poky om 4erHpu
Hele/be Ol Kpaja CBAKOr KBapTana (MpH HeMmy ce
NpBH TakaB KeapTan 3aspiiasa 31. mapta 2014.
roauHe), 6uhe HAeHTU(UKOBaHA CBa CMaibEHa
ueHa HUC-oBux ycrmyra koja Cy MOCTHTHYTa
TOKOM TOT KBapTajna Kao AHPEKTaH pe3ynrTar
paamkH koje je npeaysena PC Ha OCHOBY CBOjHX
obaBe3sa W3 oBOr cTaBa 7.4, U CTBapHa HETO
BPEHOCT THX CMameHha 3a Taj KBapran fhe
cMamHiTH 06aBese PC no crapoBuma 2.5.4 u 2.5.5
na o6e3bean ¢uHaHCUpase y Be3H ca THM
kBaptanoM. HcTo e ce noHas/mati y Besu ca
HapelHUX jedaHaeCcT KBapTaia, Koju ce
3aBpuwasajy 31. geuem6pa 2016. roguHe. Ako, y
norneay Ouno kor keapTana, CTBapHa HETO
BPEAHOCT 6MNI0 KOjUX CMamhekha TPOUIKOBA
JpywuTea npele usHoc GpuHaHcHpamwa koje je PC
6una gyxHa na 06e36eau, Taj Buluak hie yMabHTH
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quarter.

7.5 Slots

With reference to paragraph 7.1.5 above, the RoS
recognises that there may be instances where
take-off and landing slots are required by AS at
airports outside Serbia to implement its network
plan are unavailable because of congestion/scarce
capacity, but that it may be possible for such take-
off and landing slots to be obtained from third
party airlines by means of slot purchase or lease
mechanisms. The RoS shall assist AS in the
acquisition of required take-off and landing slots
through such mechanisms by providing the
necessary funding by means of loans to AS. Any
funding of slots by the RoS under this paragraph
7.5 shall not increase but shall go towards
discharging the RoS's funding obligations set out
in paragraph 2.1.

7.6  Serbian aviation policy

The RoS shall develop, and put in place, a new
aviation policy framework to promote the sound
development of civil aviation in the Republic of
Serbia and, particularly, to better enable airlines
to provide air transport services which satisfy all
substantial categories of public demand at the
lowest charges consistent with a high standard of
safety in operating such services while at the
same time being able to secure an economic
return on the sums invested in providing such
services when they are run efficiently.

7.7 Regulatory approvals

The obligations of the RoS to provide the
assistance and support that is contemplated by
this paragraph 7 is subject to applicable law. The
Parties recognise that some elements may not be
permissible or may only be permissible with

norpebaH HUBO (UHAHCHpaka Yy MPEOCTATHM
KBapTanUMa Koju ce 3aBpiuapajy 31. neuem6pa
2016. roauHe 3a jelHaKU H3HOC 33 CBAkH of
NpeocTanux Ksaprana.

7.5 Pe3lepBucaHo

CJleTama

BpemMe MoJIeTama H

V Besu ca ctasom 7.1.5 rope, PC npuma Ha 3Hame
aa he Moxaa mocTojaTH  CUTyalWje Kajaa
pe3epBHCAHO BpEME MONIETakba U CHETamka Koje je
AC-y notpe6Ho Ha aepoapoMuma usaH Cpbuje
paau peanusaluje riaHUpaHe Mpexe Hehe Gutu
pacronoXkuBo  360T  TykBe HIH  MamkHX
KarmauuteTa, anu ga fie Moxkaa OUTH MOTPeGHO
AoOUTH TO pe3epBUCAHO BpeMe ToneTamba U
cleTata O aBHO NPEBO3HHKA - Tpehux crpaHa
nomofly MexaHH3aMa KyMOBHHE WM 3aKyrna
pesepBucaHor BpeMmeHa. PC he momohu AC-y y
Aobujamky MOTPeOHOr pesepBHCAHOr BpeMeHa
nosneTama W ClieTaba NoMofly THX MeXaHH3ama,
tako wro he  obe3bemuty  noTpebHO
¢uHaHcupame 3ajMoBuma 33 AC. Caako
(uHaHCHpame pe3epBUCAHOT BPEMEHaA MoJleTarma
H cnerawa o ctpaHe PC mo oBoM ctaBy 7.5 Hehe
yeefiatu, Beh he BomuTH ka ocnobahamy PC
o6aee3a ¢pHHaHCHpawa U3 cTaBa 2.1.

7.6 Tloautuka

Cpbuje

Basgyumidor  caobpahaja

PC he pa3BUTH U YCNOCTAaBUTH HOBH OKBHp
NoNUTHKE BazaywHor caobpahaja koju he
npoMoBucatd  cTafunaH  pa3Boj  UHBWIIHE
asujaurje y Peny6auuu Cpbuju, a HapouuTo
npyxuty Belie MoryhiHOCTH aBHO KOMMaHHjama
Ja ofaBbajy ycnyre aBHO NpeBo3a  Koje
UCMyHaBajy cBe OHTHe Kareropuje jaBHe
noTpaxwme MO HajHHXKNM lieHaMa, y ckilaay ca
BHCOKUM cTaHjapauMa 0e30eHOCTH Ha TUM
NeTOBUMAa,  y3  HMCTOBpeMeHy  MoryhHOCT
o6e3behea €KOHOMCKOT MpHXOAa OX H3HOCa
YIOXKEHHX y TMpyXawme THX Yycuyra kaga ce
npyxkajy Ha ebpHKacaH HauHH.

7.7 PeryaaTopsa oao6pema

Ha o6asese PC BesaHe 3a npyxarme nomohin u
nojpuike koje cy npeasuljeHe oBUM craBoM 7
npumeryjy ce Baxehu sakoHu. CTpaHe npuMajy
Ha 3Hatbe Ja HEKH eNeMEeHTH MoXKAa Hehe GutH
J103B0JbEHH HaM fie Moxa 6GUTH J03BOSLEHH Y3
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regulatory approvals. In the event that any
obligation to provide such assistance and support
is not permissible by reason of applicable law,
this paragraph 7 shall apply as if the obligation to
provide such assistance and support had been
excised from this paragraph 7.

If and to the extent that any element of the
assistance and support that is contemplated by
this paragraph 7 requires regulatory approval
before it can be implemented (or in order for it to
continue to be implemented throughout the time
frame contemplated by the Parties), the RoS and
AS shall use their best endeavours to obtain and
maintain such approvals, failing which the
relevant activity shall not be conducted at the
relevant time(s).

7.8 Light and line maintenance

The RoS shall provide the assistance and support
required to allow AS to create capability to
perform light and line maintenance for its existing
and future operations including the provision of
land air-side at Belgrade Airport with permissions
to build and operate on that land its maintenance
facility, and assistance with obtaining any
licenses from Belgrade Airport, the Civil
Aviation Directorate of the Republic of Serbia
and/or any other competent authorities. In
addition, the RoS and Etihad shall each fund 50%
of the cost of upgrades and enhancements to the
Company's light and line maintenance capabilities
subject to an overall limit of US$26 million in
aggregate, to the extent and on the basis
contemplated in the Strategic Plan, including
without limitation, new tooling and certification.

7.9 Non-Serbian Nationals

The RoS shall procure so far as it is able, the
provision of residency and work permits and any
other similar permits, consents or approvals
required with regard to Non-Serbian Nationals
seconded or recommended by Etihad or appointed
by Etihad to the Company's Board of Directors
and shall otherwise provide any required
assistance and support with regards to the same.

perynaropHa ogobpera. Y ciiy4ajy ga 6uno koja
obaBe3a npykara Takee noMolin U noapiuke HHje
J103BOJbEHA N0 BaxeAMM 3aKOHWUMA, OBaj cTaB 7
he ce npuMerHBaTH Kao aa je 06aBe3a npyxarba
Te nomMolin U NoJplike U3ABOjeHA U3 OBOr CTaBa
7.

AKO M y MepH Y K0joj OM10 KOjU elTleMeHT noMohu
M Tofiplike mpeaBUljeH OBUM CTaBOM 7 3aXTeRa
perynatopHo ofiobpere Mpe HEro LITO MOXE Aa
6yne npuMereH (MMM Kako O HACTaBHO Ja ce
NpHUMeEbYje TOKOM BPEMEHCKOT OKBHpa KOjH CY
Crpane npeasuzene), PC u AC he ynoxutu
Hajeehu Hamop y uMspy noOHjama W ojipXkaBara
THX OofoOpea Ha CHa3H, WNH Yy CYNPOTHOM
peieRaHTHA aKTUBHOCT Hehe OWTH H3BpLIeHA Y
peJIeBaHTHO BpeMe,

7.8 JluHujcko oapxaBame

PC he npyxutu nomoh M nmoapuiky Koju cy
notpebHu kako 6u ce AC-y omoryhuno na
CTBOPH KamauuTeTe 3a BpIUEHE JIHHUjCKOT
ofpxkaBarka 3a CBoje mocrojehe W Oyayhe
nocnoee ykbyuyjyiu 3eMa/bcko H  JIETadkKo
oapkaratbe Ha Aepoapomy Beorpaa y3 aossone
3a W3rpajiky U yrnpaB/baie CBOjUM 06jekToM 3a
OApKaBarke Ha TOM 3eMsbHlITY, M nomoh y
aobujaby  CBHX JIMUEHUH o Aepoapoma
Beorpan, Hupexuuje 3a LUMBHITHO
BasgyxonyoscTBo Peny6nuke Cp6uje u/unu 6uno
KOjUX Jpyrux HaafaexxHux opraua. [Topen Tora,
PC u Eruxan he dunancnparu no 50% Tpoutkora
noboswama ¥ nopehama kanauurtera Jpywrsa
3a JIMHHjCKO OAprKaBake Y3 YKYITHH JIMMHT Of 26
mummoHa YCJII, y Mepu M Ha oOCHOBama
npeasulieHuM y CrparteiikoM nnaxy,
ykbydyjyhu 6e3 orpaHuuera HOBe anaTe H
cepTudukare.

7.9 CrtpaHa anua

PC he obezbeautH, ykonuko je y MoryfiHocTH na
TO Y4HHH, OOpaBHILHE U palHe A03BOJE, KA0 U
Apyre ciMyHe [RO3BOJIE, CAIVIaCHOCTH  MJH
onobpewa Koju Cy mOTpeOHU 3a CTpaHUE Koje
Etuxagx ynmyTH Ha pal MAH fpenopy4d Wi
UMeHyje 3a Onabop AMpexkTopa [pywTBa, U Ha
Apyrd HauuH he npykuTH CBaky moTpebHY
nomoh 1 MOAPLIKY y BE3U €4 HCTHM.
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8 TIFRS COMPLIANCE

The RoS shall and shall continue to, appoint
KPMG to perform a full IFRS compliant audit of
financial statements of AS, Su-Port and Ketering,
each to be finalised prior to Closing or as soon as
possible thereafter. All such pre-Closing annual
financial statements shall be adjusted to ensure
that they are fully compliant with IFRS
accounting principles.

9 SHARE CAPITAL REDUCTION

The RoS shall take all necessary steps and obtain
all necessary approvals and agreements to ensure
that the share capital of any company in which
Etihad may invest, including AS, Su-Port and
Ketering, reflects the fair values of such
companies. All such actions shall be effected in
time to facilitate such investments by Etihad in
accordance with the timings that are set out in this
Agreement and as may otherwise be agreed.

10 CONTRACTS

The Parties agree that AS shall award Etihad, in
its capacity as a training services provider, one or
more contracts on terms to be agreed for the
supply of training services to JAT, with effect
from 1 August 2013, on arm's length terms,

11 ASEMPLOYEE MATTERS

11.1  As part of any re-deployment plan agreed
in accordance with the principles set out in
the Strategic Plan, Etihad agrees in
principle to consider any suitably qualified
AS pilots and cabin crew for employment

with Etihad, based in Abu Dhabi.

11.2 Etihad will include up to six (6) eligible
airline candidates who may or may not be
existing employees of AS in its Graduate
Training Programme (the "Graduates")
and facilitate the secondment of key junior
AS airline managers into positions at
Etihad head office and/or outstations to
provide them with wider airline

8 YCKJIABEHOCT CA MCOH

PC ce carmamaBa fa aHraxyje ¥ HacTaBU ca
anrakoBatbeM KIIMIT na wum3Bpum  notnyHy
pesusujy ¢uHaHcHjckux usBewrraja AC-a Cy-
TTopt-a u Ketepunur-a y ciutagy ca MCOU, koju
he 6UTH 3aK/byUeHH Mpe 3aTBaparka WIM LITO je
morylie npe HakoH Tora. CBH TH TOAHIIH
(HHAHCHUjCKM  H3BEIUTAjH  3aK/bYUYEHH  [Ipe
3atBapatba Ouhe y mormyHoctH ycknaljeHu ca
pavyyHOBOACTBEHUM MpUHLIHTUMa MCOH.

9 CMABEKBE OCHOBHOI KAITUTAJIA

PC he npenyzeru cBe notpeGHe Kopake noTpebHe
3a polujame cBUX mNOTpeOHHUX opobpewa u
CarjJlacHOCTH y LUIbY 06e3beliiBarba 1a OCHOBHH
Kanutan 6Mno kor ApymTea y koje Etuxan spuuu
ynarama, ykmyuyjyhu AC, Cy-TTopr u Kerepunr,
OpakaBa MpaBe BPEAHOCTH THX ApywirtaBa. Cse
Te paawe hie ce U3BPLIMTH Ha Bpeme Kako OU ce
onakinana Ta ETHXal-oBa ynarama y Ckiaay ca
BPEMEHCKHM OKBHPOM HaBeleHHM Y OBOM
Yrosopy, u kako apyraudje 6yae 40roBOpeHo.

10 YroBoOPH

Ctpane cy carnacHe aa AC gogenu Etuxan-y, y
CBOJjCTBY Mpyxkaoua ycmyra obyke, jedaH WM
BHILe YTOBOpa O npy:Kawy ycayra obyke JAT-y,
noa ycnoBuMma koju fe OHTH ROTOBOpEHH, ca
cTynameM Ha cHary on 1. aBrycra 2013. roauHe,
no NpUHLUKMY "BaH 10XBaTa pyke'.

11 TIUTAIbA BE3AHA 3A 3ATIOCJIEHE Y
AC-Y

11.1 Kao aeo 6uno Kojer rjiaHa
npepacrnopeljuBama 3anocieHux y ckiay
ca NPUHLIMITHMA HaBeICHUM y

CrparemkoM futaHy, ETuxan npuxsata ga
y TIpHHUUWNY pa3MOTpu CBe OAroBapajyhe
kBanupHukoBaHe AC-oBe nuioTe M
kaGWHCKY nocafy 3a 3anocneme y Etuxan-
y, 6a3upaHoM y A6y Habujy.
11.2 Ertuxan he ykmyuutd g0 wect (6)
nofo0HUX KaHAMAATa AaBHO KOMIaHHje
KOjH MOry ay He Mopajy GuTH nocrojehu
sanocieHd y AC-y, y cBoj JunioMckd

nporpaMm  obyke  ("Auriomuu”) U
onakwaryd ynyhinpawe KbYYHHX Mnahux
AC-oBUX MeHayepa Ha mnonoxaje y
ceamwty  ETMxag-a  MAM HErOBHMM
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11.3

management experience, before returning
to AS. At Etihad's option, the Graduates
may be offered full-time employment with
Etihad in Abu Dhabi or be employed by
Etihad as AS representatives.

Etihad will use its best efforts to identify
and/or develop Serbian nationals, including
those approved by the RoS, as candidates
for key positions within AS.

12 CONDITIONS PRECEDENT

12.1

12.1.1

12.1.2

12.13

12.14

12.1.5

12.1.6

12.1.6

The Parties acknowledge that the
Transaction was conditional (except to the
extent otherwise agreed between them) on,
inter alia:

completion by Etihad to its satisfaction of
the full due diligence specified in
paragraph 13.1.1 below;

completion by the RoS of the transfer
and/or merger of Ketering as
contemplated by paragraph 5.1 above;
Etihad being satisfied as to the level of
progress that has been achieved in
relation to the Company's light and line
maintenance capability as contemplated
by paragraph 7.8 above, by no later than
31 December 2013;

Etihad being satisfied as to AS's and
Etihad's respective abilities to realise the
required commercial synergies arising
from the Transaction;

a closing audit being carried out by
KPMG in accordance with IFRS up to or
as at 31 December 2013 as contemplated
in paragraph 8 above;

satisfactory terms being agreed by Etihad
in relation to those contracts necessary to
put into effect the terms of this
Agreement and the Transaction such
documents (together the "Transaction
Documents") to include:

.1 an Investment Agreement;

11.3

HcroctaBaMma, koje he UM MPYXHTH HIHpe
HCKYCTBO Y yNpaBJbarby aBHO KOMITaHHjOM,
npe spahawa y AC. ITo uiGopy Etuxan-a,
JAunnoMupMa ce  MoOXe  MOHYAWTH
3anocnethe y ETuxam-y y A6y Hdabujy ca
MyHHM pajHUM BpeMeHOM, uiu he wucre
3anocC/IUTH Etuxan Kao AC-oBe
fpeacTaBHUKE.

Etvxan he ymoxurtu Hajsehu Hanop y
UMY MACHTH(WKOBaka H/UIM 06y4aBama
ApxkaessaHa CpbHje, ykmyuyjyhu oHe koje

je onobpuna PC, kao kaHauAaTe 3a KibyuHe

nonoxaje y oksupy AC.

12 MPETXOAHH YCJIIOBU

12.1

12.1.1

12.1.2

12.1.3

12.1.4

12.1.5

12.1.6

12.1.6

Crpane ce cnaxy pna je TpaHcakuuja
ycloB/keHa (OCHM Yy MepH Y Kojoj ce
CYNpoTHO aororope) wusmely ocranor
cneaehum:

usBplieweM oA crpaHe Etnxap-a, Ha
HErOBO  3a70BOJbEHE,  CBeoOyXBaTHe
aHanu3e HaBelleHe y crasy 13.1.1 none;
uaspuietbeM oA crtpaHe PC npeHoca
W/unu mnpunajamka KeTepuHr-a kako je
npeasubheHo y cray 5.1 rope;

ETuxan Mopa 6UTH 3a10BOJBAH CTEMEHOM
HanpeloBama KOjH je MOCTHTHYT Yy
nornefdy kamauurera [pymwTtea 3a
JHHHjCKO oJpxaBame Kako  je
npeasubeHo y craBy 7.8 rope, HajkacHHje
no 31. neuembpa 2013. roguxe;

Etuxan  mopa  6utH 3a/0BOJbaH
moryhHoctuma ga AC ogHocHo Ertuxan

peanusyjy mnotpebHy  KoMepLHjaTHY
CHHEPTHjy Koja npousnasu H3
Tpaucakuuje;

cripoBofereM 3aBplliHe peBH3Hje Kojy he
u3spwutd KIIMI™ y cknany ca MCOU
no unu ca 31. aeuembpom 2013, roause,
Kako je npeasulieHo y crasy 8 rope;

ETtuxan mopa JIOTOBOPUTH
3ajioBosbaBajyhie oapesibe y Bean ca OHUM
yroBoprma koju cy notpeGHU kako 6u ce
olpeabe oror Yrosopa W TpaHcakuuja
CTaBUAM Ha cHary, npu deMy he TH

JIOKYMEHTH (3ajeAHHYKH,
"TpaHcaKLHOHH JIOKYMeHTH'"')
YKJbYUHBaTH:

.1 VYrorop o ynaramy;
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12.1.6.2

12.1.6.3

12.1.64

12.1.6.5

12.1.6.6

12.1.6.7

12.1.6.8

12.1.6.9

12.1.7

12.1.8

12.1.9

12.1.10

12.1.11

a Shareholder Agreement;
a Support Services Agreement;
a Convertible Loan Facility Agreement;

separate agreements relating to the long
term commercial arrangements between
AS and each of Belgrade Airport, NIS
and Tehnika;

an Agreement for the Provision of
Grants to AS by the RoS§;

a Training Agreement;
a Travel Services Agreement; and
migration of the FFP to Etihad Guest;

authorisation to enter into the Transaction
Documents by the Board of Directors of
Etihad and, if required, any approvals of
the Government of Abu Dhabi;

satisfaction of any conditions to Closing
which are to be included in the
Transaction Documents, including any
requisite governmental and/or
parliamentary approvals;

receipt (to Etihad's satisfaction) by 31
December 2013 (or such later date as may
have been agreed between the Parties) of
all requisite regulatory approvals and
clearances (in Serbia and all other
relevant jurisdictions) necessary for the
full implementation of the terms of the
Transaction Documents, and in relation to
the provision by Etihad of any other
funding agreed by Etihad,

all necessary competition and/or other
approvals and clearances being obtained;

no Material Adverse Event (as defined in
paragraph 14.4 below) arising;

12.1.6.2 VYroBop akuoHapa;

12.1.6.3

YroBop 0 npyxary YCIyra noaplixe;

12.1.6.4 Yrorop 0 KOHRePTUOUITHOM 3ajMy;

12.1.6.5 3aceGHe yroeope BeszaHe 3a QYropodHe

KOMepLUjanHe apaHxkMaHe usmely AC-
a ca jeaHe cTpaHe, M Aepojapoma
Beorpan, HUC-a u TexHuke ca nmpyre
cTpaHe;

12.1.6.6 Yrosop o marawuMa AC-y o crtpaHe

12.1.6.7

PC;

Yrosop o ofyuu;

12.1.6.8 Yrosop o ycnyrama MyToBatha;

12.1.6.9 npebauusamwe OOI1 Ha Erihad Guest,

12.1.7

12.1.8

12.1.9

12.1.10

12.1.11

opnairhemheM 3a 3aKJbyUueHe
TpaHcakLMOHHUX AOKYMEHaTa OJXl CTpaHe
Onbopa nupektopa ETuxan-a u, ako je To
notpebHo, 6uno0 kojuM opobpewuma
Bnane A6y Hatuja;

HCMYHEHheM CBUX YCIIORa 3a 3aTBapame
koju fie 6uTH yKIBYHeHH Y TpaHcakUMOHe
JNokyMeHTe, YKbyuyjyhu Ouno koja
obapesHa ojofpewa Brage uw/wm
CKYNUITHHE;

npuMareM (Ha 3afoBosbetbe ETHXan-a)
no 31. peuembpa 2013. roauHe (unu
HEKOT KacHHjer AaTyMa YKOJIHKO ce Tako
jporopope CtpaHe) cBux 00aBe3HHX
perynatopHux ojnoOpewa u jao3Bona (y
Cpbuju ¥ OpyruM  peleBaHTHHUM
jypucaukuujamMa) Koju cy noTpebHu 3a
MOTITYHO crpoBoherse ojpenaba
TpaHcakLMOHUX JOKyMEHaTa, M y Be3d
ca obesbeheweM oa crpaHe Ertuxan-a
cBakor jgojaTHor ¢wHaHcHpama ca
kojuma ce Etuxan carnacuo;

nobujameM cBUX ofobperma H Oo3BOJIA
KOHUEHTpalKje W/HIU ApYrux oaobpersa
U 103BOJI;

He cMe Hactath Ouno kakas burtan
HeraTtuBaH Jorabaj (npeMa aeuHULH{H
U3 ctasa 14.4 none);
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12.1.12 Etihad being granted a licence permitting
it to undertake airport catering, and a
licence to undertake airport handling, and
airport cargo handling and to provide
maintenance services at Belgrade Airport;

12.1.13 satisfaction by the RoS of all of its
funding obligations as the same may fall
due to be performed before Closing;

12.1.14 completion of a reduction of share capital
by AS and as otherwise required pursuant
to paragraph 9 above, by 31 December
2013 (or such later date as may have been
agreed between the Parties) (solely at the
RoS's cost);

12.1.15 incorporation of the wholly owned
subsidiary contemplated in paragraph
7.3.1; and

12.1.16 subject to the Parties owning or holding
the respective trademarks and internet
domains, the RoS or Etihad or any of its
affiliates or persons acting under their
control and/or instructions transferring
the trademarks "Air Serbia", "AirSerbia"
and any other trademark -containing
words "Air" and "Serbia", as well as the

internet domains "airserbia.com"”,
"airserbia.org", "airserbia.co.rs",
"airserbia.rs" and any other internet
domain containing words "air" and
"serbia", to AS without any
compensation.

12.2 The Transaction Documents will include
investor protections that Etihad deems
customary including, but not limited to,
appropriate representations, warranties and
indemnification from each of AS and the
RoS to Etihad, and a mechanism by which
the achievement of certain key
performance indicators is linked to certain
economic features of the structure that is
adopted for implementation of the
Transaction.

12.1.12 ETxaa Mopa A00HTH THUEHLY KOjOM MY
ce J[03BO/kaBa 00aB/bamke KETCPHHT
yCIyra Ha acpoApoMy, H JIMLEHLY KOjoM
My ce [03BOJbABA Oa Cce Oasu
aepopOMCKMM M Kapro ycrmyrama 4 faa
npyxa  ycayre ofpkaBaka  Ha
Aepoapomy beorpan.

12.1.13 PC Mopa u3BpUIHTH cBe CBoje obameie

¢duHaHCHparma Koje  JocreBajy  Tipe
3atBapaba,
12.1.14 usppiremem CMakbera OCHOBHOT

kanutana o ctpane AC-a H Kako je
nHaye notpebHO y ckiany ca crasom 10
rope, no 31. peuembpa 2013. roauue
(MnM HeKor KacHHjeT JaTyMa YKOIHKO ce
Tako Joroeope CrpaHe) (MCK/bYYHBO ©

Tpouky PC);
12.1.15 ocHuBartbeM  3aBHCHOI  JpyLlUTBA Y
NMOTNYHOM  BIACHUIITRY  Kako  je

npensuheno y cray 7.3.1; u

12.1.16 nox ycnoeom pa CtpaHe UMajy WIH Cy
HOCHOUM  KOHKPETHMX  JKHFOBa H
yuHTepHeT aomeHa, PC wnu Etuxan unu
O6uno koje Of HHUXOBHX FOBE3AHHX
JpyWITaBa UK LA Koja MOCTynajy moa
H:HXOBOM KOHTPONOM W/WJIH YNyTCTBHMa
Mopajy npeHetd xuroee "Air Serbia’,
"AirSerbia" u 6U10 KOjH APYrH KUT KOjH
cagpxu peud "Air" u "Serbia" kao u

WHTEPHET  JIOMEHE "airserbia.com",
"airserbia.org", "airserbia.co.rs",
“"airserbia.rs " M Apyre HHTEpHET AOMEHe

Koju caapxke peun "air" u "serbia", Ha AC
6€3 HakHaze.

12.2 TpaHcakuuoHH JIOKYMEHTH he
yKJbYUUBATH 3aIUTHTY WHBECTHTOpPA KOjy
Etuxag cMatpa yobuuajeHOM yKibyuyjyhiu,
and  He  orpaHudvaBajyhu ce  Ha,
oaroeapajyhe  u3jaBe, rapaHuuje U
obewrrehersa Etuxan-a on crpane AC-a
kao u PC, M MexaHH3Me KojuMa je
MOCTH3akh:e HEKHX on KJBYUHHX
HHAWKATOpPa  TOCTHIHYTHX  pe3ynrara
noBe3aHo ca oApeheHUM EKOHOMCKHM
KapakTepHCTUKaMa CTPYKTYpe Koja je
ycBojeHa 3a npuMeHy TpaHcakuuje.
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12.3 If any of the provisions of this Agreement

at any time conflict with any of the
provisions of the Transaction Documents
then the provisions of the Transaction
Documents shall prevail.

PROCESS TO SIGNING OF
TRANSACTION DOCUMENTS

13.1 The Parties acknowledge that in order to

facilitate joint resolution of an appropriate
structure and an appropriate time period in
which to effect the Transaction, Etihad
required access to further information and
wider engagement with the RoS and AS, as
follows:

13.1.1 continuing access to a virtual data room

in relation to AS and Su-Port (and
separately Ketering) to Etihad and its
advisors, with all due diligence
information to be included in such data
room as soon as possible, and replies to
initial enquiries being provided without
delay and no later than 1 June 2013 (or
such later date as may have been agreed
between the Parties);

13.1.2 access being granted to appropriate

personnel of and documentation relating
to AS, Su-Port and Ketering;

13.1.3 access being granted to, and full co-

operation from, appropriate  senior
officials within the Civil Aviation
Directorate of the Republic of Serbia in
relation to all relevant aviation regulatory
matters including, but not limited to,
licensing of AS, implementation by
Serbia of the agreement establishing the
European Common Aviation Area, and
ASAs; and

13.1.4 financial, legal and commercial due

diligence enquiries to be completed
without delay and no later than 1 June
2013 (or such later date as may have been
agreed between the Parties), (subject to
the completeness of the virtual data room
and access to AS, Su-Port and Ketering
personnel in accordance with paragraphs

12.3 Axo 6uno koja ompenba osor Yroeopa y

13

13.1

13.1

13.1

13.1

13.1

3 npuctyn H

4 wu3BpLIEHE

6uno koM MoMeHTY Bye y cykoby ca 6uno
KOjoM oapeabom TpaHcakUHOHUX
AoKyMeHara, ofpeabe TpaHcakUHOHHX
noxymeHara fie 6uti MepoaaBHe.

MPOLEC 3A NOTHUCUBAIBE
TPAHCAKIHIHOHUX TOKYMEHATA

Crpade ce cnaxy Ja je y UHJbY Nakuier
JOHOIEeka  3ajef;HHYKEe  OMIYKe O
oarosapajyhoj CTPYKTYpH "

ofrorapajyheM BpEeMEHCKOM TMepUoay Y
kojem he ce wu3ppmuTH TpaHcakiuja,
Etuxan 3axteBao MNpucTyn  AOJATHUM
HHGopMauMjamMa U Belie aHTaXOBame ca
PC u AC-om, kako cneau:

.1 cramaH npucTyn BUpPTyenHoj cobu ca

noaauuma y Besu ca AC-om u Cy-Ilopt-
oM (u 3acebHo ca Kerepunr-om) 3a
ETuxag M Herope caBeTHHKE, Ca CBHM
nogauuMa o CcBeoOyXBaTHOj aHallU3M
koju he OGUTH ykibyyeHH y Ty cofy ca
nogauuMa 4uM To Oyae Moryhe, M
OArOBOpE Ha WHHULHMjaNlHE ynuTe Oe3
oJularaka, a HajkacHHje fo 1. jyna 2013.
roavHe (WM HEKOr KacHHjer paaryma
YKO/IHKO ce Tako aorosope Crpase);

2 npuctyn ogroBapajylieM ocobmy u

JNOKYMeHTaluju Be3aHoj 3a AC, Cy-ITopt
u Kerepunr;

NOTIYHY capajmy
oaropapajyiux BHUIIWX 3BAaHHYHUKA Y
okBHpy  JlMpekuuje 33  LMBHIIHO
Bazayxomnoecteo Penybnuke Cpbuje y
BE3N ca CBHUM peneBaHTHUM
perynaTopHHM MNUTalkbUMa BE3aHWUM 33
BA3fyXOMNOBCTBO YK/bYyuyjyiu anu He
orpaHu4aBajyin ce Ha nHUEHUMpake
AC-a, cnpoBohjeme on crpaHe Cpbuje
criopasyMa o YCMOCTaBbakby
3ajeAHHUKOT EBPOIICKOT Ba3AyXOIMTOBHOT
noapy4jau ACA; u

cBe0oOYXBaTHUX
¢dbuHaHRCHjCKUX, MpaBHUX "
KOMepLHjaTHIX aHaTn3a 6e3 o/urarama, a
HajkacHuje no 1. jyna 2013. rogune (unu
HEKOr KacHHjer AaTyMa YKOJMKO Ce TakKo
norosope CrpaHe), (mox yc/OBOM Ja je
BHpTyenHa coba ca MojalHMa KOMIUIETHa
u na je omoryhen npucryn AC-a, Cy-
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13.2

133

13.1.1 and 13.1.2 above).

Etihad's legal advisors to facilitate giving
effect to the Transaction, are DLA Piper
and  Samardzic Law  Office and
PricewaterhouseCoopers have acted as
reporting accountants.

The RoS's legal advisors are Karanovic
Nikolic in connection with the Transaction.

14 TERMINATION

14.1

142

14.3

14.4

This Agreement shall terminate
automatically if Closing does not take
place on or before 1 January 2014 or such
later date as may be agreed by the RoS and
Etihad.

The Parties acknowledge that if during the
period between 1 August 2013 and Closing,
Etihad was not fully satisfied with the
results of its commercial, financial, legal
and forensic due diligence, Etihad was
entitled to terminate by notice all
discussions regarding the Transaction, and
not enter into any strategic partnership with
AS.

The Parties acknowledge that if during the
period between 1 August 2013 and
Closing, the key performance indicators
were not achieved, Etihad was entitled to
terminate all discussions regarding the
Transaction, and not enter into any
strategic partnership with AS.

For the purposes of this paragraph 14.4,
"Company" means Etihad in the case of
termination by the RoS and means AS in
the case of termination by Etihad and
"Material Adverse Event" means:

144.1 an administrator, liquidator, receiver or

manager (or similar) having been
appointed pursuant to any legal
proceedings in respect of the Company
and/or over all or any of its assets or steps

132

13.3

IMopr-a u Kertepunr-a y cknagy ca
crasoBuMa 13.1.1 1 13.1.2 rope).

[TpaBHu caBeTHuun ETHxana koju Tpeba na
MOMOrHY Yy  CTaB/baky Ha  cHary
Tpancakumje, cy ABOKaTcka KaHLenapuja
DLA Piper u ApaBokarcka KaHuenapuja
Camapuuh, u PricewaterhouseCoopers
KOjU cy Jenanu kao pauyHosofje koje fie
NPHIMTPEMUTH U3BEILTA].

[lpasuu caBetHuk PC 'y Be3su ca
Tpancakuujom je AfiBoKaTcka
kaHuenapuja Kapanoeuh Hukonuh.

14 PACKHJ

14.1

14.2

143

14.4

14.4.1 uMeHOBame

Opaj Yroeop npecraje Oa  BaxH
ayTOMaTCKH aKo ce 3aTBapake He OUrpa
3ak/byyHO ca 1. jaHyapom 2014. roguHe,
WIH HAaKOH Tora, kako ce norosope PC un
Etuxan.

CrpaHe ce ciaxy Ja ako TOKOM Mepuoja
on 1. asrycra 2013. roaute a0 3aTeaparsa,
Etuxan He Oyne y NOTIYHOCTH 3a710BOJbaH
pesynratiMa cBoje cBeoOyXBaTHE
KoMepuujanHe, (QUHaHCUjCKe W MpaBHE
aHanuse, ETuxan uma npaBo Ja mpekuHe,
y3  gocraB’bame  obaBelITera,  CBe
pa3roBope Be3aHe 3a TpaHcakUujy, U Aa He
3aK/byyd  OMJI0O  KakBO  CTpATelIKo
napTHepcTBO ca AC-OM.

CrpaHe ce cnaxy Aa ako TOKOM nepuojaa
oa 1. asrycra 2013. roanHe a0 3aTBapama,
KJBYYHH HHUKATOpH MOCTUTHYTHX
pesynrara He 6yay ucnymweny, ETuxan uma
npaBo Ja MpeKHHE CBe pa3roBOpe Be3aHe 3a
Tpancakuujy, 1 JAa He 3akibyun Ouio
KaKBO CTpaTellKo napTHepcTBo ca AC-oM.

3a notpede osor crara 14.4., "/Ipymrso”
o3HauaBa ETuxam y cayuajy packuaa on
ctpaie PC, u AC y cayuajy packuaa of
cTpaHe Etuxan-a, a "BHTAH HeraTusaH
aorahaj" o3Hauasa:

NPUHYAHOT  yNpaBHHKa,
NUKBUAALUHOHOT YNPaBHUKA, CTeYajHOT
ynpaBHUKAa (MM CIMYMHO) Yy CKJIady ca
6MNO KOjUM 3aKOHCKHM TOCTYMKOM Y
Besn ca /[lpywTBom u/unu  koju e
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having been taken to initiate such an
appointment;

144.2 a petition for a winding-up or other
insolvency proceedings of the Company
having been properly filed and not
discharged;

1443 the Company having ceased its
operations as a result of the direction or
action of any governmental and/or
regulatory authority and/or judicial body;

14.4.4 litigation being commenced against the
Company which could give rise to a
liability in excess of US$10 million or
have an adverse impact on the
commercial arrangements to be entered
into between the Parties pursuant to this
Agreement; and

14.4.5 any event or circumstance which, in the
reasonable opinion of Etihad is
(individually or in the aggregate)
reasonably likely to adversely affect the
business, operations, property, assets or
condition (financial or otherwise) of the
Company in any material respect.

145 Upon termination of this Agreement in
accordance with its terms:

14.5.1 this Agreement (other than the provisions
relating to confidentiality, publicity,
governing law and arbitration) shall cease
to have any effect from the date of
termination; and

14.5.2 no Party shall have any claim against any
other Party (except for accrued rights
arising from any earlier breach of this
Agreement or under the provisions
relating to  confidentiality, publicity,
governing law and arbitration).

15 CONFIDENTIALITY AND PUBLICITY

15.1 Each Party will keep this Agreement and
the matters referred to herein confidential
before, during and after the negotiation
phase and finalising of the documentation

ynNpaB/baTH LENOKYIMTHOM HJtH OUII0 KOjoM
HEroBOM HMOBHHOM MMM NpeRy3HMae
Kopaka Yy ULWby [OKpeTama TaKBoOr
HMEHOBAIbA;

1442 3axTeB 3a NOCTYNKOM 3aTBapamwa HIH
ApYrdM  MOCTYNKOM  HHCOJIBEHTHOCTH
JpyliTeRa KojH je ypeaHo MOJHET U HUje
MOHHLITEH;

1443 axko [JpywTBO mMpecTaHe ca paaoM mpemMa
YIOYTCTBY MAM TOCTYNMKY OuNo Kojer
BNAAUHOr W/WAMKM pery/laTopHOr oprasa
W/MNH CYACKOT Tena;

14.4.4 nokperawe cropa NpoTHE [pyluTBa Koju
MOXe AOBECTH Ao obareze oa npeko 10
munuoHa YCJ| unu umartH HeraTtuBad
yTHLAj] Ha KOMEpLHjalHe apaHkKMaHe
koje fie CtpaHe 3aK/by4yUTH Yy cKJagy ca
OBHM YTOBOpPOM; H

14.4.5 6uno xoju gorahaj WM OKOJHOCT 3a KOjH
je mno pasymHoM mumbeny Etuxan-a
(nojeauHayHo HIH 3aje AHUUKH)
BEpOBaTHO Ja he HMaTH HeraTuBaH
yTHUAQ] Ha TMOCNOBawme, OMepauuje,
UMOBHHY,  CpPEACTBA  MJIH  CTame
(punancujecko unu apyro) Jpywtea y
6uno kojem GUTHOM CMHUCHY.

14.5 Hakou packuaa oBor Yrosopa y ckiamy ca
HEMOBUM YCJIOBUMA:

14.5.1 oBaj Yroeop (ocum oxpendbu sesaHux 3a
MOBEPJEHBOCT,  jaBHOCT,  MEPOJaBHO
npaBo W apbuTpaxy) npecraje Ja MMa
6uno kakae edekar ol AaTyMa pPackuAa;
"

14.5.2 uujeana Crpana Hehe umarn 6uno kaksa
noTpaxuBaka y OAHOCY Ha O6UNo kojy
apyry Crtpa”y (OCHM CTeYeHHX TMpaBa
HAacTaiuX W3 paHHjUX ToBpeJa OBOr
Yrosopa uau no oapeabama Be3aHHUM 3a
MOBEPJEUBOCT,  jaBHOCT,  MEpOJAABHO
npaso H apbuTpaxy).

15 NOBEP/bMBOCT U JABHOCT

15.1 Cpaka CtpaHa hie uyBaTH NOBEPJbMBOCT
oBor YroBsopa ¥ nuTama U3 0BOT YToBOpa,
npe, TOKOM H HakoH ¢aze nperosopa H
¢buHanu3aLKuje JOKyMEHTaUHje TOMEHYTE Y
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15.1.1

15.1.2

15.1.3

152

153

referred to herein except:

as required by law or pursuant to any
order of a court or other competent
authority or tribunal,

as required by law or requested by a
relevant authority or deemed necessary
for the purpose of making the necessary
regulatory  submissions to  obtain
approvals or deemed consents to the
Transaction or any related agreement;
and/or

when made to its affiliates and/or its
professional advisers who are bound to
such Party by a duty of confidence which
applies to any information disclosed. If a
Party is required, in circumstances
contemplated by paragraph 15.1.1 to
disclose any information, the disclosing
Party will use its reasonable endeavours
to consult with the other Parties prior to
any such disclosure and will only disclose
to the minimum extent necessary to
comply with its obligations.

Neither Party will make any public
announcement  with respect to the
Transaction without the prior written
consent of the other Party, unless required
to do so by applicable law.

The Parties acknowledge that if during the
period between 1 August 2013 and
Closing, the RoS and/or AS had breached
any of the confidentiality provisions set out
at paragraphs 15.1 and 15.2 above, Etihad
shall be entitled to terminate all discussions
regarding the Transaction, and not enter
into any strategic partnership with AS.

16 ENGLISH LANGUAGE

16.1

16.2

This Agreement is drafted in the English
and Serbian language. In case of any
discrepancies, the English language version
shall prevail.

Any notice given under or in connection
with this Agreement shall be in the English
language. All other documents provided

15.1.1

15.1.2

15.1.3

15.2

153

oBOM YroBOpy, OCHM:

KaKO Halaxe 3aKOH MNH Y CKkiagy ca
Ouo KOjUM HaJloroM cyla WM Apyror
HaJNIeXXHOT OpraHa UaW TpubyHana;

Kaxo Hajmaxe 3aKOH MIAH KaKo 3aTpaxu
peNeBaHTHU OpPraH WJIH KaKo c€ cMarpa
norpeOHUM 3a noTpebe nojHOLIEHA CBIUX
NnoTpeOHUX PerynaTOpHUX AOKyMeHaTa 3a
Jobujame oxobpema WM mpeaBUlieHUX
carnacHocTH 3a TpaHcakuujy unu 6uno
KOjU MOBE3aHH YroBop; W/Unu

Kaja ce Jajy HEeHHM NOBE3aHUM JIMLUMa
Wunu npodecHOHATHUM  CcaBeTHULHMA
Koju cy obaBe3aHu npeMa T0j CTpaHu jga
YyBajy MOBEPJLUBOCT, IUTO CE NMPUMELYje
Ha CBaKy OTKpHBEHY HH(poOpMaLHjy. AKo
je Heka CTpaHa [y>kHa, Y OKOMHOCTHMa
npeasubienum y craBy 15.1.1 ga orkpuje
6uno koje unpopmauuje, CtpaHa koja
BpIUH OTKpHBame he yHIOXHTH caB
pasyMaH Hanop y Lu/by KOHCy/TalMja ca
apyruM CtpaHama npe OU/I0 Kojer TakBor
oTkpuBawa, M u3spmumhe  camo
MUHUMAITHO OTKPHBaKE Koje je NoTpebHo
Kako 6U ce UCTIyHHNA HeHa 00aBe3a.

Hujenna Crpana Hehe patu 6uno koja

jaBHa caonwtewa y nornieqy TpaHcakuuje

6e3 npeTXoHe NHUCAHE CarfacHOCTH Apyre
CrpaHe, OCHM ako joj TO Hamaxy Baxehu
3aKOHH.

CrpaHe ce cnaxy Aa ako TOKOM fepHoja
on 1. aerycra 2013. roanne fo 3aTBaparba,
PC wimnu AC nospene 6uno kojy on
oapeabu BE€3aHUX 3a qyBame
noBep/LUBOCTH U3 cTaBoBa 15.1 u 152
rope, ETuxaa he uMath npaso fa npekuHe
CBe pasroBope Be3aHe 3a TpaHcakUMjy, H
Ia He 3aK/byud OHMIO KaKBO CTPATELIKO
naptHepcTro ca AC-oM.

16 EHTJECKHU JE3UK

16.1

16.2

je3uKky. Ceu

OeaH YroBop je cacTaBjbeH Ha CPICKOM H
€HrIECKOM je3uky. Y cnyvajy 6uno kakBux
HecariacHOCTH, Bep3Hja Ha CHITIECKOM

jesuky hie 6uTH MepostaBHa.

Ceako 06aBelITEHE AATO MO UK Y BE3M Ca
OBUM YTOoBOpPOM Mopa GUTH Ha €HINIECKOM
pyTH JOKYMEHTH
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under or in connection with this Agreement
shall be in the English language, or
accompanied by a certified English
translation. If such document is translated
into any other language, the English
language version shall prevail unless
otherwise required by law.

17 GOVERNING LAW AND

17.1

17.2

17.3

174

17.5

17.6

ARBITRATION

This Agreement and any non-contractual
obligations arising out of or in connection
with this Agreement shall be governed by
and interpreted in accordance with English
law.

Any dispute or differences arising out of or
in connection with this Agreement,
including any question regarding its
existence, validity or termination, and all
contractual and non-contractual claims
arising out of or in connection with this
Agreement shall be referred to and finally
resolved by arbitration under the London
Court of International Arbitration Rules
("LCIA Rules"), which LCIA Rules are
deemed to be incorporated by reference
into this clause.

The number of arbitrators shall be three, of
which one arbitrator shall be appointed by
Etihad, one arbitrator shall be appointed
collectively by the RoS and the Company
and the third arbitrator shall be appointed
jointly by the two arbitrators so appointed.

The seat, or legal place, of arbitration shall
be London.

The language to be used in the arbitral
proceedings shall be English. The arbitral
proceedings shall be held in camera with
full confidentiality of the proceedings and
of any and all materials, documents and
information submitted in such proceedings.

The arbitration awards shall be reasoned
awards and shall be final and binding on
the disputing parties. The existence or
subsistence of a dispute between parties, or

17

17.1

17.2

17.3

174

17.5

17.6

MEPOJIABHO
APBUTPAKA

JOCTaB/bEHH MO MMM Yy BE3H Ca OBHM
VroeopoM Mopajy OGHTH Ha €HIIIECKOM
je3UKy WK Y3 BbUX Mopa GUTH A0CTaB/beH
OBEPCH NMPERO]1 HA EHINIECKH je3HK. AKO ce
Taj JOKYMEHT MpeBeae Ha 6Uo koju Apyru
je3dKk, Bep3Mja Ha eHINleckoM je3uky he
OUTH MepollaBHa OCHM aKO 3aKOH Halaxe
Apyra4uje.

MPABO H

OBaj Yroeop M 6Guno Koje BaHYrOBOpHe
obaBe3e Koje HacTaHy M3 WM y BE3H ca
oBuM YroBopoM ypeljyjy ce u TyMmaue ce y
cknagy ca npasoM Esrnecke.

CBakyd CIOp WJIH HECArjacHOCTH KOjH
HacTaHy U3 HJIH Y Be3H ca OBUM YTOBOPOM,
ykpyuyjyhu 6uno koja nurama BesaHa 3a
HBEroBO  TOCTOjamke,  BaXewe WM
MpecTaHak BaXeH-a, M CBa YrOBOpPHa M
BaHYrOBOPHA MOTpaXKHBakhba KOja HAcTaHy
U3 UK y Be3u ca OBUM Yrosopowm, Oufie
ynyhieHd 4 koHauHo he ce pelaBatH y
apOUTPaXHOM MOCTYNKY Y JIOHJIOHCKOM
MebhynapoqHoM  apbuTpaxkHoM  cyay
("LCIA TlpaBuaa apburpaxe'), 3a koja
LCIA TIlpaBuma ce cMarpa ga cy
ynyfiuBalbeM YKIbYUeHa Y OBaj 4aH.

[Toctynak he ce BoauTH mMpexa TpH apbuTpa,
ol Kojer jenHor uMmeHyje ETtuxan, jeaHor
uMenyjy 3ajeanuuxku PC u [pywTso, a
Tpeher ap6uTpa UMEHyjy 3ajefHHYKH 1Ba
TaKko HMeHOBaHa apOuTpa.

Cenuuite UMM MecTo apOutpaxe he 6uTH
JlonpoH.

Jesuk koju he ce KOPUCTHTH ¥y
apOUTpaKHOM MOCTYNKY Oufie eHrneckH.
ApbutpaxHu noctynak he 6utH 3aTBOpeH
y3 NOTNYHY TAjHOCT MOCTYNKa W YyBakhe
NOBEPJEHBOCTH CBHX MaTepHjana,
JOKyMeHaTa U HH$opMauHja J0CTaBbEHHX
y TOM NOCTYIKY.

ApGurpaxHa olTyKa fie 6utu
ofbpa3noxkeHa, #u Ouhe koHauHa ¥
obasezyjyha 3a cTpaHe y  crmopy.
[Mocrojame WM Tpajame crnopa Himely
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17.7

17.8

17.8.1

17.8.2

18.1

the commencement or continuation of
arbitration proceedings, shall not, in any
manner, prevent or postpone the
performance of those obligations of the
parties under the Agreement which are not
in dispute, and the arbitrators shall give due
consideration to such performance, if any,
in making a final award.

The parties hereto acknowledge that
monetary damages for breach of the terms
of this Agreement may not be an adequate
remedy and that any party hereto may be
entitled to equitable remedies, including
injunctive relief and specific performance.

The RoS irrevocably:

consents generally in accordance with the
State Immunity Act 1978 to relief being
given against it in England or any other
jurisdiction by way of injunction or order
for specific performance or for the
recovery of any property whatsoever or
other provisional or protective measures
and to its property being subject to any
process for the enforcement of a
judgement or any process effected in the
course or as a result of any action in rem;
and

waives and agrees not to claim any
immunity from suits and proceedings
(including actions in rem) in England or
any other jurisdiction and from all forms
of execution, enforcement or attachment
to which it or its property is now or may
hereafter become entitled under the laws
of any jurisdiction and declares that such
waiver shall be effective to the fullest
extent permitted by such laws, and in
particular the United States Foreign
Sovereign Immunities Act of 1976.

18 MISCELLANEOUS

Any notice provided to either Party in
connection with this Agreement should be
in writing, in English and sent to the

17.7

17.8

17.8.1

17.8.2

CTpaHa, WM [OYETaK WIKH Tpajame
apOUTPaKHOT MOCTYINKA HH Ha KOjW HAYMH
Helie CMpevYHTH UMW OANOKHTH U3BpLICH:E
oHUX ofaBe3a cTpaHa Mo YroBopy Koje
HUCY CropHe, W apbutpu he [eTamHo
PasMOTPUTH TO U3BpILEH:E, aKO MOCTOjH, Y
JIOHOLIEHY KOHAYHE OJUTyKe.

CrtpaHe y oBoMm Yrosopy mnorephyjy na
HoBYaHO  ofemTeheme 3a  mospeny
oapenaba oor Yrosopa Moxaa Hehe 6UTH
oaroeapajyfiu npaBHU Jiek, ¥ Aa OHIIO Koja
CTpaHa Yy OBOM YroBopy MoXe HMaTH
npaB0 Ha MpaBUYHE MNpPaBHE JIEKOBE,
yKbyuyjyhu  npuBpeMeHe  Mepe U
H3BpUICH:E NOjeAnHUX ob6aBe3sa.

PC ce Heono3uBO:

carnaliaBsa TeHEpalHO y CKaay ca
3aKOHOM O UMYHHUTETY Apkaee W3 1978.
rooMHe, ca ocnobahameM gaTHM Y
oHOCY Ha WYy y EHrneckoj uiu y 6uno
KOjoj  ApYyroj jypUCAHKUMjH  IyTeM
CYJCKOI Haora 3a crneUHpUiHy YHHUAGY
uim 3a nospahiaj 6uI0 KOje HMOBHHE HITH
ApYriM MPUBPEMEHHM WM 3aLUTHTHUM
MepaMa W Ja ce Ha HeHy HMOBUHY
npumMeHd OHNO KOjH TOCTYMak 3a
U3BpLICHE Mpecyle WM OO KojH
npouec M3BPIIEH Yy TOKY WIM Kao
pesynrar 6HI0 KOT NOCTYHKA in rem.

ojipuye M cariauiaBa aa Hehe TpaknTH
6uno  KojM HMMYHUTET o TyxOu H
nocrynaka (ykmyuyjyhiu noctynke in
rem) y EHrneckoj unu y 6uno kojoj
ApYroj jypuCIHKUHK{H U O CBHX dopMH
U3BpLICHA HIH 3aMUIeHe Ha KOje OHa WMH
HheHa HMOBHHA cajia uMa HWIH Yy
OynyhHOCTH MOXe uWMard npaBo Yy
CkMaly ca 3aKkoHMMa OWwio  Koje
jypucaukunje, u wusjaBmyje nma he To
OlpULake CTYMHTH Ha CHary y [yHOj
MepH KOjy HO03BOJ/baBajy TH 3AKOHH, a
HapoYUTO aMEPHYKH 3aKOH O UMYHHTETY
cTpaHor cyeepeHa U3 1976. roaune.

18 OCTAJIE OAPEJBE

18.1

Csako obaBelITEHke AOCTAB/LEHO OHIIO
kojoj CTpaHH y Be3d ca OBUM YTOBOPOM
Mopa 6utH y nucaHoj ¢opmMKn, Ha
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18.2

18.3

184

185

18.6

18.7

address of the relevant Party in this
Agreement, or such other address as
notified by the relevant Party in writing
from time to time.

This Agreement and the documents and
agreements referred to in it set out the
entire agreement and understanding
between the Parties with respect to the
subject matter of it. No Party has relied or
has been induced to enter into this
Agreement in  reliance on  any
representation, warranty or undertaking
which is not expressly set out or referred to
in this Agreement. No provision of this
Agreement excludes liability for fraud
including without limitation, fraudulent
misrepresentation.

Nothing in this Agreement (or any of the
arrangements contemplated by it) is or
shall be deemed to constitute a partnership
between the Parties nor, except as may be
expressly set out in it, constitute any Party
being the agent of the other for any
purpose.

No waiver by a Party of a failure by any
other Party to perform any provision of this
Agreement operates or is to be construed as
a waiver in respect of any other failure
whether of a like or different character.

Each of the Parties shall pay its own costs,
charges and expenses (including taxation)
incurred in connection with negotiating,
preparing and  implementing this
Agreement and the matters and
transactions contemplated by it.

No Party will claim any modification or
revision of any term hereof unless such
modification or revision is made in writing,
signed by all Parties and specifically states
that it constitutes an amendment to this
Agreement.

Any person other than a AS Group member

18.2

18.3

184

18.5

18.6

18.7

€HIJIECKOM je3HKY M TOCNaTo Ha ajpecy
peneBaHTHe CTpaHe y 0BOM YroBOpY, HIH
Apyry aapecy Kkojy HasHauu peneBaHTHa
cTpaHa y nucaHoj ¢opMH ca BpeMeHa Ha
BpEME.

Ogaj YroBop M NOKYMEHTH M CIIOpa3yMH
NOMEHYTH Y HCTOM NPEACTaBIbAjy LENOBHT
yroeop M cnopasyMm wusmehy CrpaHa y
nornedy npeaMera ucror. Hujeana Ctpana
ce HHje OCNOHMIIA Ha ORaj YTOBOp, HUTH je
Ouna Hare/leHa fa 3ak/by4yHd OBaj Yromop,
ocnatbajyhu ce Ha Guno koje usjase,
rapaHuMje MOM  jeMCTBa  Koja  HHCY
M3PHYHTO HaBEJICHA HIIH MOMEHYTa Yy OBOM
Yroropy. Hujeana onpenba osor Vroropa
He HCKJ/bYYyje OJArOBOPHOCT 3a MNpeBapy
yk/byuyjyfin, 6e3 orpaHMuera, HamepHe
MOTpeLIHE pUKa3e.

Humra 'y osoM  VYroeopy (1M
apaHKMaHuMa npeBHieHUM y MCTOM) He
npeicras/ba, HUTH he ce cMaTtpatd fa
npeicTar/ba MapTHEPCKH oOmHOC H3Mely
CTpaHa HHTH, OCHM aKo je H3pHYHTO
HaBEJCHO Yy MCTOM, HYHUHH OHJIO KOjy
CTpany areHTOM Apyre crpaHe 3a Guio
Koje norpebe.

Hujenno oppuuame Heke CTpaHe WM
npomywrawe 6un0 koje apyre Crtpane ga
u3spun 6usto kojy oapendy oeor Yrosopa
He MpeAcTaB/ba HUTH fie ce TyMauuTH Kao
OfipHUake Yy mornexy 6Guno Kor apyror
nponycra  CIHYHOT  WIM  pas3nuuuTor
Kapakrepa.

Csaka oa Crpana he njatuTd cBoje
TPOLIUKOBE U U3aTke (YkJbyuyjyhu nopese)
KOjUMa ce U3MOXKH Yy Be3H ca
NpEroepapameM, MPUITPEMOM H
cripoBohierseM OBOT YroBopa U NMUTamHMa
M TpaHcakLujaMa KOjH Cy  HCTHM
npeasubeHu.

HujenHa CtpaHa Hefie TpaxuTdH Ouio
KaKBy W3MEHy WAM peBu3Hjy Ouno koje
oapeabe oBor YroBopa OCHM akKo je Ta
U3MEHa WU peBU3Hja Y MHcaHO] (opMH,
ako je motnuiny cee CtpaHe, H ako ce y
Hoj cneuuduvHO HABOOAM Ja  HMCTa
npejcTaB/ba U3MEHY OBOT YroBopa.

Hujeano nuue ocum Ynana AC I'pyne koje
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18.8

18.9

who is not a party to this Agreement shall
have no right under the Contracts (Rights
of Third Parties) Act 1999 to enforce any
of its terms.

This Agreement may be executed in any
number of counterparts, each of which will,
when executed and delivered, be an
original and all counterparts will together
constitute one and the same instrument.
This Agreement is not effective until all
Parties have executed a counterpart.

If any term or provision in this Agreement
shall in whole or in part be held to any
extent to be illegal or unenforceable under
any enactment or rule of law then that term
or provision or part shall to that extent be
deemed not to form part of this Agreement
and the enforceability or the remainder of
this Agreement shall not be affected. In the
event of such deletion the Parties shall
negotiate in good faith in order to agree the
terms of a mutually acceptable and
satisfactory alternative provision in place
of the provision so deleted.

18.10 If Etihad decides in its discretion that the

effect of the illegality or unenforceability
defeats the original intention of the Parties
then, without prejudice to any other rights
it may have, Etihad shall be entitled to: (a)
suspend its performance of its obligations
under this Agreement, or (b) terminate this
Agreement on thirty (30) days written
notice to the RoS and AS.

18.8

18.9

HHje cTpaHa y OBOM YToBOpy Helie UMaTH
6uno xakBa npaa no 3akoHy O yroBOpHUMa
u3 1999. roguHe (IIpaBa Tpehux nuua) y
uusby u3BplUIeHa OHIO Kojer ycnosa U3
HCTOT.

Oeaj Yroerop Moxe OHTH MOTIHCAH y GUNo
koM 6pojy npuMepaka, oa koju he cBaky,
kaga Oyae mnoTnMcaH UM 3aKJbYUEH,
NPeAcTaB/baTH  OpPUIMHAN, aid  CBH
npuMepUH 3ajefHHdkH he npeacraB/baT
jenau u uctu JokyMeHT. OBaj Yrosop Hehe
CTYNUTH Ha cHary goroa cee CTpaHe He
NOTIHIIY jeJlaH MpHMepak.

YV cnyuajy ma 6uno koja onmpenfa oeor
Vrosopa 6yae y LeNOCTH HWIIH JeoM
cMartpaHa y 6Uo Kojoj MepH HE3aKOHHTOM
WK HEM3BPLIKBOM MO OHIO KOM aKTy HIH
npary, cMarpahe ce 1a Ta oapeada WH aeo
y TOj MEPH He YMHE Je0 OBOT YTroBopa U TO
Hehe UMaTH yTHLAja Ha M3BPIUMBOCT WM
npeocTanu Ae0 oBor Yrosopa. Y ciayuvajy
TakBor 6pucama, Ctpane he y 1o6poj Bepu
nperopapaTH kako OH ce JOroBopunie o
3aje AIHUYKH NpUXBATJLHUBO] H
sagoBo/baBajyhioj oapenbu  koja  he
3aMEHHTH Tako obpucany oapendy.

18.10 Ako Etuxan no cBoM Haxohiewy ycTaHOBH

aa edekar HE3aKOHHTOCTH HH
HEH3BPIUUBOCTH  ocyjeliyje opUTrHMHaNMHY
namepy CrpaHa, Tama he Etuxan, Ges
yTHLaja Ha OuNI0 Koja ;apyra mpaea Koja
MOXK€ MWMaTH, HMaTH [mpaso ja: (a)
ofycTaBu Hu3BplIeHe CBOjUX obaBesa MHo
oBoM Yroeopy, uad (6) packuHe OBaj
Yrosop y3 aocTaB/bambe obaBelitewa PC u
AC-y tpuaecer (30) naHa yHanpen.
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Schedule 1 - Funding Schedule/ IlTpusior 1 - [lnan puHancHpamwa

Funding/®unancupame | Amount Party/ | Due date/period/ Paragraph/
US$nv/ U3noc | CtpaHa | datym /mepuoa Cras
Y MMITHOHHMA pocneha
YCA
1. | Convertible Loan 40 (see note/ Etihad/ | 30 September 2013/30. | 2.3
Facility/ KoHBepTHOHIIHH | BUIH Eruxan | cenrembap 2013.
3ajaM HAIMOMEHY) rofuHe
2. | Conversion of 40 (see note/ Etihad/ | at Closing, see note/ 2.4
borrowings under BUAH Etuxan | npunukoM 3aTBapama,

CLF/subscription of
balance of US$40m/

Konsepauja nozajMuua
no Kouseptubunnom
3ajmy (LLJId)/ymuc canaga
oa 40 munuona YCJ{

HAIoMeHy)

BHIH HAMOMEHY

Note: sum of funding from Etihad under 1 and 2 is US$40m/
Hanomena: usHoc ¢punancupama oa Etuxan-a noa 1 u 2 je 40 muntnona YCJI

3. | Waiver of liabilities to 13 RoS/PC | during five months 252
Belgrade Airport/ ending 31/12/2013/
Onpuuare ont obasesa TOKOM repuoja of ner
npema Aepoapomy MecCeLH KOjH ce
Beorpan 3aspuasa 31.12,2013,
rojuHe
4. | Loan or grant/ not known/ RoS/PC | during five months 253
3ajam WM faBake HHj€ MO3HAT ending 31/12/2013/
TOKOM MepHOAa O/ MET
MeceuH Koju ce
3aspiara 31.12.2013.
rofMHe
5. | Grant//]arame 14 RoS/PC | phased during 2014/ 2541
TokoM 2014. roauHe
6. | Grant/JlaBame 14 RoS/PC | phased during 2015/ 2542
TokoM 2015. roaune
7. | Grant/[laBame 14 RoS/PC | phased during 2016/ 2543
TokoM 2016. roauHe
8. | Grant or reduction in 22 RoS/PC | phased during 2014/ 2551
operating expenses/ tokom 2014, roaune
JlaBame uni cMatbethe
TPOLIKOBA [TOC/IOBabA
9. | Grant or reduction in 18 RoS/PC | phased during 2015/ 2552

operating expenses/

ﬂaBaH:e UK CMAHCHC
TPOLIKOBA MoCcoBaka

TokoM 2015. roauHe
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10. | Shareholder Loan/ 22 Etihad | phased during 2014/ 255
3ajam akuHoHapa TokoM 2014, ronune

11. | Shareholder Loan/ 18 Etihad | phased during 2015/ 255
3ajam aKUHOHapa TokoM 2015. roaune

12. | Restructuring costs/ not known/ RoS/PC | 31/12/2013 259
TpoLkory HuUje no3HaT
pECTPYKTYpHpama

13. | Shareholder Loan 5 RoS/PC | as and when required/ 6.2
(Ketering)/ Kako W kana 6yne
3ajam akuMoHapa 3aTpaxeH
(Kerepunr)

14.| Shareholder Loan 5 Etihad/ | as and when required/ 6.2
(Ketering) / Etuxan | kako u kana 6yze
3ajaM akLHOHapa 3aTpaxKeH
(KerepuHr)

15. | Shareholder Loan 2 RoS/PC | as and when required/ 6.3
(Su-Port) / Kako M kana 6yae
3ajam akuuoHapa (Cy- 3aTpaXkeH
[TopT)

16. | Shareholder Loan 2 Etihad/ | as and when required/ 6.3
(Su-Port)/ Eruxan | xako u xana 6yxe
3ajam akuuoHapa (Cy- 3aTPaXKEH
TopT)

17. | Shareholder Loan 13 RoS/PC | as and when required/ 8.8
(L&L Maintenance) / kako 1 Kaja Gy.e
3ajam akumonapa (L&L 3aTpaxeH
Maintenance)

18. | Shareholder Loan 13 Etihad/ | as and when required/ 8.8
(L.&L Maintenance) / Etuxan | gako u kana 6yze
3ajam aknuonapa (L&L 3aTpaXKeH
Maintenance)

19. | Other potential not known/ RoS/PC | as specified in the 2.5.1
obligations/ HHUje Mo3HaT relevant paragraph/ 2.5.6 to/no
Jlpyre noteHumjanHe KaKo je HaBeeHO Y 2.5.8,
obasese peneBaHTHOM CTaBy 2.5.10 to/no

2.5.13,
8.2.3, and/n
842
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Signed by the Parties or their duly authorised representatives on the date of this Agreement./ Osaj
Vrosop cy CrpaHe WIM HWHXOBH ypeaHO oBjaiieHM 3acTyNHHLM MOTMHMCAIXM HA JAaTyM OBOT
VYrosopa.

For and behalf of/3a For and behalf of/3a
Etihad P.J.S.C. The Republic of
Serbia/ Peny6snky CpOujy

James Ho
Presideny& Chief Executive ONicer/
IMpegcennuk 1 U3ppiunu qupextop

Dusan Vujovi¢ / lyman Byjosuh
of Economy of Republic of Serbia /
npuspeae Perry6inke Cpbuje

N~
& Py
gSignatuiy

Signature P OTIHC
——\ Wiuas

Date/Ilatym: Dat e/l[aTyM

For and behalf of/3a

Air Serbia A.D. Beograd
Dane Kondi¢ / lane Konnuh
General Digector / FeHWHH} ggpex’rop

ofllarym: /). CY¥. 2 ok

&u‘JJ'
ETIHAD

APW
Legal Dapt.




